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Income Statement Reclassified

The income statement provided below was reclassified in order to better represent the contribution that each business

division made to the Group's performance

(amounts in euro/000) 31/12/2024 31/12/2023 Chg. %
Global Markets 40,626 40,877 -1%
of which Sales & Trading 20,893 19,531 7%
of which Client Driven & Market Making 13,474 13,935 -3%
of which Trading Direzionale 6,258 7,41 -16%
Investment Banking 30,084 36,280 -17%
Alternative Asset Management 8,712 10,367 -16%
Total income 79,422 87,523 -9%
Personnel expenses (38,528) (41,943) -8%
Other operating expenses (20,726) (21,468) -3%
Operating costs (59,255) (63,411) -7%
Profit before tax 20,167 24,112 -16%
Minority interest - (695) n.a.
Net profit (6,125) (7,030) -13%
Stock options and performance shares incentives = (328) n.a.
Parent company'’s net profit (incl. LTIP) 14,042 16,059 -13%

The Group closed FY 2024 with a net profit of €14.041.641 and proposes to distribute €17.665.244 (€0.35/share) in

dividends to its shareholders.
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Macroeconomic backdrop

In 2025, the OECD forecast show that global GDP will
expand by +3.3% year-over-year (YoY), in line with the
+3.2% recorded in 2024. However, significant differences
remain between geographical areas. In the United States,
economic activity remains solid, with estimated growth
of +2.8% YoY in 2024 and +2.4% YoY in 2025. In contrast,
other advanced economies are showing signs of slowing
down. In Europe, growth weakened towards the end of
the year (+0.8% YoY in 2024), penalized by the lackluster
liveliness of consumption and investment, as well as by the
contraction in exports. The weakness in the manufacturing
sector, particularly marked in Germany, was accompanied
by a progressive reduction in the impetus from services.
In China, the real estate market crisis continues to weigh
on domestic demand. Finally, global economic projections
remain conditioned by uncertainty linked to the possible
worsening of geopolitical and trade tensions. In Europe,
economic activity is expected to improve in 2025, with
GDP estimated to grow by +1.3% YoY, according to the
OECD. This improvement would be supported by the
progressive easing of monetary policy by the ECB, which
should continue to reduce key rates (-100bps in 2024 and
-75bps expected in 2025), supported by an inflation rate
that is gradually approaching the 2% target. For 2025,
inflation in the Eurozone is estimated at +2.1% YoY (+2.3%
YoY excluding energy and food), down from +2.4% YoY
recorded in December 2024. The reduction in rates should
also improve credit dynamics, which currently remains
modest. In Italy, economic activity stagnated in 3Q24 (stable
QoQ) and should remain at similar levels in 4Q, held back
by the weakness of the manufacturing sector. Household
consumption showed robust growth, partially offsetting
the decline in investments and net exports. According to
the Bank of ltaly, Italian GDP will grow by +0.5% YoY in
2024 and by +0.8% YoY in 2025, while inflation is expected
to stabilize below 2.0% (+1.5% YoY in the two-year period
2025-2026). The Budget Law approved in December, the
first in the framework of the new Stability and Growth
Pact, provides for a prudent approach to public finances.
The deficit is expected to decrease to 3.3% of GDP in 2025
and to 2.8% in 2026, with primary surpluses progressively
higher (0.6% in 2025, 1.1% in 2026). The debt/GDP ratio is
expected to decrease starting from 2027.
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Market analysis and business trends

In the first part of 2024, financial market conditions
continued to improve, due to expected monetary policy
easing by the major central banks, earnings expectations,
offset by unexpected political uncertainty in France. In
particular, in the first quarter of the year, the yield spread
between Italian ten-year government bonds and the
corresponding German bonds narrowed, also due to the
high demand for the former by investors, subsequently
the spread remained stable due to the aforementioned
European political uncertainties. The succession of cuts
to ECB interest rates has contributed, since July, to
reducing the yields of government bonds in the euro area,
rebalancing portfolios towards countries perceived as less
risky, favoring the widening of the yield spread of Italian
ten-year bonds, which in the summer period recorded
strong fluctuations. In the last quarter of the year, foreign
investors remained high in purchases of Italian government
bonds, with the yield spread on the 10-year maturity
compared to the corresponding German bonds decreasing.

Stock prices in ltaly increased until April, in conjunction
with the dividend announcements. The setback came
with the French political uncertainties, and then recovered
after the first round. During the summer, the stock market
underwent a period of strong variations, generating a high
degree of volatility. The greatest declines were recorded
in August, and then recovered rapidly at the end of the
month.

The last quarter of 2024 remained at sustained levels,
consolidating the growing trend that began at the end
of 2022. The main stock market index — FTSE MIB — went
from 30 thousand points at the end of 2023 to around 34
thousand points at the end of December 2024.

Since the beginning of the year, the sector that has recorded
the greatest growth on the stock exchange is the financial
one (+47.7%).

The share volumes traded on the MTA in 2024 have
increased significantly (+15.82%) compared to the same
period in 2023.

The fixed income markets also closed the year positively
thanks to the four rate cuts by the ECB which have revived
trading on the secondary market of corporate bonds and
government bonds.

As regards the primary market, the period in review saw very
limited activity and concentrated on the Growth segment.
In particular, 22 IPOs were carried out (compared to 34 in
2023 for 1.5 billion euros) almost exclusively on Euronext
Growth Milan, with a total collection of approximately 207
million euros. In addition, 31 delistings were reported, of
which 17 from the main market (32 in the same period of
2023).
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The main delisting operations include Saras and Salcef;
the acquisition by the L Catterton fund of 36% of Tod's;
the repurchase by the Della Porta family of 69% of SAES
Getters; UnipolSai Assicurazioni which returns under the
control of Gruppo Unipol; the acquisition of Unieuro by
Fnac Darty; and finally the acquisition of Openjobmetis by
the French group CRIT.

The most significant IPOs include Next Geosolutions
Europe, an international provider of marine geoscience
services and offshore construction support, which raised 57
million euros for a float of 13.4%; SYS-DAT, which offers
IT solutions for the main industrial segments, listed on
the STAR segment with a value of 37 million for 35% of
the capital; 1.CO.P., active in the construction sector, which
raised 30 million euros for 17% of the float.

Corporate finance transactions, during 2024, recorded a
positive trend.

The growth of M&A was evident both at a global level,
influenced by the macroeconomic trend, and at a local level.
In Italy, in 2024, transactions were recorded for around 73
billion euros (+91% compared to the same period in 2023)
with 1,369 deals concluded (+8% compared to 2023). From
a volume point of view, after a sluggish first quarter - no.
272 deals (-24.4% compared to the first quarter of 2023) -
in the second quarter the deals were at no. 411, in the third
quarter no. 333 and in the fourth no. 353.

The regulated sectors drove growth and in particular: Telco,
Banks and Energy. The mid-market was also very active,
especially with reference to the consumer and industrial
market sectors.

Outlook 2025

For 2025, there is an expectation characterized by cautious
optimism in the M&A sector, an expectation supported by
several factors:

- the decline in inflation in recent quarters,

- the more favorable conditions for the supply of financial
sources,

- the implementation of public investments linked to the
Next Generation Eu funds,

- the numerous operations already in the pipeline,
including large sized ones.

Conversely, the main uncertainties remain linked to some
industrial and manufacturing sectors where the decline in
production has been continuing for several months. This,
moreover, could lead to further sector consolidation, the
search for synergies and greater investments in technology.
It should also be mentioned that the prospects for
international trade could, however, be negatively affected,
in addition to the worsening of geopolitical tensions, by the
announced tightening of US trade policy.

With reference to this last element, the expected contraction
trend in interest rates linked to a softening of monetary
policy allows us to look positively at 2025.

The greater ease of access to credit, supported by the
process of gradual reduction in the cost of money could
favor the recovery of acquisitions, with particular reference
to those buyers, such as private equity funds, who make
greater use of financial leverage in their operations.

As regards expectations linked to the performance of the
markets, 2025 started in positive territory, especially in

Europe, where prices probably discounted a too pessimistic
scenario. The outlook for the current year will be influenced
by the economic policies actually implemented by the new
American Administration, by the outcome of the elections in
Germany and by the geopolitical situation, but we continue
to consider equities as the asset class to be favored by
virtue of a framework characterized by structurally higher
inflation and expansion of liquidity due to the need of the
FED to prevent an excessive increase in long-term yields.

Financial performance of the Group

The income statement, in 2024, recorded a consolidated
net profit of approximately €14 million, down by €2 million
compared to 2023.

Net revenues in 2024, equal to €79.4 million, compare with
€87.5 million recorded in 2023 (-9%).

The following table summarises the evolution of net
revenues by quarter.

Net revenues evolution by quarter
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Introduction

Global Markets

Focus on the financial market sector

Monetary Policy

During the first quarter of 2024, European and US monetary
policies continued to be modelled on inflation trends. In
particular, in the first quarter and until the April meeting,
the ECB's Governing Council left official interest rates
unchanged. In June and October, the Council cut its key
interest rates by a total of 50 basis points and cut it by
a further 25 basis points in December. Markets expect a
further reduction of around 75 basis points over the course
of 2025. Despite the gradual easing of monetary policy,
credit dynamics in the euro area remained subdued, in an
environment of high uncertainty and weak demand.

Since mid-January, expectations of a reduction in the
reference rates implicit in the swap contracts on the €STR
rate have eased. The first cut in the €STR rate took place
in June 2024 and amounted to 25 basis points, bringing
the €STR rate to 3.75%. The pattern of yields in €STR swap
contracts observed since the beginning of July indicated
that markets were expecting a 25 basis point cut in
September, and then two further reductions of the same
magnitude by the end of the year, thus ending 2024 at a
3% interest rate on the deposit facility.

Since the beginning of October, expectations of a reduction
in the reference rates implicit in the swap contracts on
the €STR rate have eased: the markets expect an overall
decrease of around 75 - 10 basis points in 2025.

Key interest rates and money market rates in the euro area
(daily data, per cent)
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In the first months of the year, Italian ten-year bonds showed
fluctuations that reflected expectations of monetary policy
easing in advanced economies, remaining slightly above
the level reached at the end of 2023. The uncertainty
continued in the following months and throughout the
summer. The ECB's reduction in interest rates, being
widely expected, has not had any major effect. Overall,
between the first ten days of January and mid-April, the
ten-year yield rose slightly (by about 15 basis points), to
3.9%, remaining at the same level between April and the
first ten days of July. Thereafter and until early October,
Italy's 10-year yield fell by 38 basis points to 3.5%. Since
the beginning of October, the ten-year yields on the bonds
under consideration have risen and the differential with the
corresponding German bonds has narrowed. This decline
was contributed, especially in the first phase, by renewed
investor confidence in the disinflation process in the euro
area and the consequent expectations on monetary policy
and a more favourable assessment of market participants
on the Italian fiscal situation, which was reflected in positive
revisions of the outlook by some rating agencies.

After the European elections, the yield differential with
respect to German government bonds widened over the
ten-year maturity in France and the peripheral countries of
the euro area. In Italy, the spread initially grew, then fell to
135 basis points, below the levels recorded in April, below
the 130 bps of October, closing the year in the 120 bps
area. The volatility implied by derivative contracts on the
Italian ten-year government bond remained unchanged
and at the lowest levels in the last three years, and liquidity
conditions remained relaxed. Also in the third quarter,
net purchases of domestic government bonds by foreign
investors continued, to which were added the smaller
purchases made by banks.

In the US and the UK, the monetary policy stance remained
restrictive. At its December meeting, the Federal Reserve
again cut key rates by 25 basis points to 4.25-4.50%;
compared to previous meetings, the members of the
Federal Open Market Committee foreshadowed a more
gradual process of monetary policy normalization, in
view of the slower decline in inflation and the low level
of the unemployment rate. This contributed to the strong
appreciation of the dollar against other major currencies,
including the euro. The Bank of England and the Bank
of Japan left rates unchanged in the same month. In the
second half of 2024, the latter raised policy rates for the
first time since 2007, bringing them to positive levels, and
interrupted its yield curve control strategy.

The Chinese authorities have announced a package of
measures to support domestic consumption, which would
complement the Chinese central bank's commitment to
maintain an expansionary monetary stance.
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Inflation

Inltaly, headlineinflation has remained low in recent months
and the core component has declined slightly. Disinflation
was slower for services, due both to components whose
price lists are lagging behind in line with the trend in the
general index and to items related to tourism, for which
demand remained high in the summer period. In December,
the core component of inflation declined (1.8%, from 2.0%),
reflecting the deceleration of both the prices of non-energy
industrial goods, which remained broadly unchanged, and
those of services, which nevertheless remained relatively
strong (2.9%).

In December, Eurosystem staff revised downwards their
growth forecasts for the euro area, placing them above 1%
per year in the three-year period 2025-27; inflation would
stabilize around the European Central Bank's target of 2%.

International financial markets

Over the course of 2024, financial market conditions
remained relaxed overall. In the euro area, the dynamics
of political uncertainty until August affected share prices,
recording a sharp decrease and a marked increase in
volatility, and then recovering in the following days. After
an initial decline driven mainly by the sectors most exposed
to the effects of the announced tariff increases, the
general index has risen since the beginning of December,
benefiting from the good performance of the financial
sector, following the publication of higher-than-expected
corporate profits and consolidation expectations.

As far as US stock prices are concerned, they were affected
by tensions at the beginning of August, particularly in
the technology sector, in a context of sudden increase
in volatility, and then returned on the occasion of the
publication of macroeconomic data that reassured market
participants on the performance of the US economy.
Following the elections, while they fell in China and
remained almost stationary in the other countries. Most
currencies weakened against the dollar.

In the first half of 2024, yields on long-term government
bonds rose again in the major advanced economies.
The turnaround was driven in the first quarter by the
postponement of investors' expectations, the Federal
Reserve's monetary easing due to robust economic growth
and the labor market, and increased uncertainty about the
speed of disinflation in the United States.

In the first half of the year, the nominal effective
exchange rate of the single currency against the currencies
of the euro area's main trading partners remained virtually
unchanged. Since July, the euro has appreciated slightly,
while the dollar has depreciated overall against the
currencies of the major advanced economies as a result
of expectations of monetary easing in the United States,

which were then confirmed by the decision taken by the
Federal Reserve at its September meeting. The year then
closed with its strengthening against all major currencies.
The single currency is also suffering from the weakness of
the euro area business cycle. Expectations of tighter US
trade policy have also negatively affected the currencies
of the US's main trading partners, such as the Chinese
renminbi and the Mexican peso. In contrast, the Japanese
yen strengthened as the Bank of Japan's monetary policy
gradually tightened.

Italian financial market

The conditions dictated by European monetary policy and
economic aspects have also influenced credit conditions
for banks and businesses in Italy.

After the slight increase at the end of 2023, loans to
companies continued on a downward path, reaching an
August low of -8.7% (over the three months and on a yearly
basis). In November, the decrease was confirmed, albeit
less violent, standing at -1.5% from 5.3% over the three
months. The decline — mainly attributable to the share of
refunds, which is high in historical comparison — is more
pronounced for companies with less than 20 employees
and for the manufacturing sector.

In 2024, the reduction in bank loans to corporates was
associated with a reduction in net bond issuance by non-
financial corporations (€1.8 billion in the third quarter, €2.2
billion in the second quarter, €4.3 billion in the first quarter
and €1.1 billion in the fourth quarter of 2023). Net financing
through venture capital, on the other hand, was low.

In the fourth quarter of 2024, according to preliminary
data from Bloomberg, net issuance by non-financial
corporations is expected to decline further.

Since mid-February, bond yields of Italian non-financial
corporations have remained substantially unchanged,
while since July they have decreased by about 40 bps,
substantially in line with the reduction in risk-free rates
on medium-term maturities. While since the beginning of
October, bond yields of Italian non-financial corporations
have risen by about 6 bps (to 3.7%), in line with the increase
in the risk-free reference rate .
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Corporate Bond Market

(b) Yield spreads on bonds issued by Italian banks
and non-financial corporations (2)
(daily data; basis points)
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Sources: ICE Bank of America Merrill Lynch and LSEG. (1) Datastream general and bank indices. — (2) Yield spreads
on bonds, adjusted by the value of embedded options (option-adjusted spread), based on a basket of euro-deno-
minated bonds issued by Italian banks and non-financial corporations vis-a-vis the risk-free rate.

Since the first ten days of January, expectations of a less
restrictive stance of monetary policy and the greater risk
appetite of investors have contributed to the rapid rise
in equity prices in Italy and the euro area; from April to
mid-July, however, prices have substantially stabilized, also
in light of the political uncertainties related to the French
elections. Since October, however, Italian share prices have
increased, bucking the trend of the euro area, mainly due
to the good performance of the financial sector.

Overall, between the beginning of October and the first ten
days of January, the general stock market index increased
by 4.2%; Bank prices rose by 9.9%, more than the euro
area average (5.1%), benefiting from the publication of
higher-than-expected corporate profits and expectations
of consolidation in the sector. Implied volatility has eased
over the same period, after a temporary increase in the run-
up to the US election. Spreads with the risk-free rate of
yields on bonds issued by non-financial corporations and
banks have narrowed significantly. Their implied volatility
remained at low levels.

During the year, the yield on Italian ten-year government
bonds showed fluctuations that reflected expectations of
monetary policy easing in advanced economies. Starting
in June, in addition to uncertainty about the outlook for
economic activity, there was also uncertainty about the
political situation, with the announcement of legislative
elections in France. The ECB's widely expected interest rate
reduction has had no major effect. Overall, between the
first ten days of January and mid-April, the ten-year yield
rose slightly (by about 15 basis points), to stand at 3.9%
until mid-July. Between the first ten days of July and the
beginning of October, the Italian ten-year yield fell by 38
basis points, to 3.5%.

Consolidated Financial Statements

In the last quarter, the yield on Italian government bonds,
which had initially fallen, rose over the ten-year maturity by
26 basis points, to 3.8%. The rise has affected almost the
entire curve.

At the beginning of October 2024, the yield differential
with the corresponding German bonds narrowed to 117
basis points at the beginning of January 2025, the lowest
value recorded since the beginning of 2022.

As mentioned above, a more favourable assessment
of market participants on the Italian fiscal situation
contributed to this, which was reflected in positive revisions
of the outlook by some rating agencies.

The volatility implied by derivative contracts on the Italian
ten-year government bond remained unchanged at the
lowest levels of the last three years and liquidity conditions
remained relaxed.

In the third quarter, net purchases of domestic government
bonds by investors continued, in addition to the smaller
purchases made by banks.

Market Positioning

Based on the usual statistical analysis conducted by AMF,
in 2024, the Group recorded a market share in terms of
turnover on the MTA market on behalf of third parties of
8.2% (4th place) of the total volumes traded on the MTA
— shares market, an improvement compared to the same
period of 2023 (equal to 7.36%). The market context saw
a general increase in volumes traded (on Euronext Milan
Domestic 10.57%) and Equita recorded growth higher than
market growth (+11.4%).

As regards the turnover of intermediate bonds (MOT,
EUROMOT, EuroTLX and Vorvel markets), the market
recorded a growth of 11.2% in the period, however EQUITA
recorded a reduction in the turnover (-5.6%) mainly on
the government bond market. The market share therefore
remains significant, standing at 6% (7% in 2023).

Economic Performance

Global markets has operated in a complex environment
that has seen geopolitical events affect investors' initiatives
during the year. Despite this, the diversification of business
sectors has made it possible to maintain high margins for
2024 as well.

In 2024, Net Revenues generated by Global Markets
activities amounted to €40.6 million, slightly down (-0.6%)
compared to 2023.

Within Global Markets, third-party trading performed
well, closing at +7% compared to 2023, thanks to a strong
market positioning and the diversification of the offer made
over the last few years.
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Client Driven and Market Making products are slightly
down, marking a reduction of 3%, driven by the
unsatisfactory performance of the derivatives and bond
portfolios, and the performance of the directional portfolio
down by 16%, conditioned by low volatility and penalized
by the comparative 2023 which represented a record year
in the last five.

Below is the analysis by product — market of the Global
Markets.

Sales and Trading

Institutional trading was affected by the increase in volatility
in the first part of the year and subsequently by a contraction
in share prices that favored a more cautious and wait-and-
see attitude of investors. In June, in particular, the market
recorded a strongly positive trend, with the FTSEMIB index
closing up 12.6% since the beginning of the year

The index closed the year at 34,186 compared to 2023 at
30,331 points, making it the best performing among the
world's major markets.

Volatility, on the other hand, both of the VIX and the
implied volatility of the FTSEMIB, returned to the lows of
the month of April, positioning itself in the 14%-15% area.
Despite the rather low volatility, Equita has managed to
intercept growing volumes compared to 2023 both on the
domestic and foreign markets.

The Retail Hub area also recorded a significant increase in
volumes, both on the domestic and US markets thanks to
the Nasdag.

Sales & trading net revenues in December 2024 amounted
to € 20.9 million, an increase of approximately € 1.4 million
(+7%) compared to the same period of 2023.

Client Related Business

Desk-owned products of the Client Driven & Market Making
type showed aslight contraction, due to the aforementioned
under-performance of bond and derivatives products.
Equity products and certificates are over-performing.

In terms of net revenues, the area closed the year with
a positive balance of € 13.5 million compared to € 13.9
million in 2023.

Directional Trading

As described above, 2024 has seen financial markets on the
rise, despite a difficult start. The performance of the Italian
market in the twelve months was positive (+12.6%) and the
sectors that outperformed were raw materials (+24.6%),
Financials (+47.7%) and the industrial sector (+23.2%). The
Consumer Goods (-33.7%) and Technology (-39.8%) and
Telco (-14.2%) sectors closed below 2023.

The volatility of the index closed in December at around
15%, with projections for the first months of the year 2025
in the 17%/18% area.

The VIX futures curve, on the other hand, is slightly different
in the first five months of the year 2025 at around +18.00%
and +18.75%.

In terms of instruments listed as Specialist - liquidity
providers, EQUITA lists approximately 2,750 instruments.
EQUITA acted as market maker for corporate bonds,
certificates and other instruments listed on the MOT,
SeDeX, EuroTLX, Vorvel and Hi-Cert markets.

EQUITA also acted as appointed operator on behalf of 8
asset management companies within the open-ended fund
market.

Net revenues from directional trading activities amounted
to approximately €6.3 million at 31 December 2024,
compared to €7.4 million recorded in the same period
of 2023 (-16%). It should be remembered that the 2023
comparative had closed with a particularly positive result
also in light of a 2022 that closed at 2.7 million euros.

The operating result of the owner's desk also includes
gross interest at amortised cost (approximately €1.8
million) accrued on the investment portfolio established
in September 2022 and interest from the purchase of
receivables on the secondary market for "110% bonus" for
€0.2 million.
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Investment Banking

Equita is the first independent investment bank in Italy.
The team, made up of highly qualified professionals, with
proven experience and multidisciplinary know-how, offers
a full range of services to companies, institutional clients
and investors. Equita's position of independence, due to
the absence of financing to companies and significant
shareholdings, combined with the leadership in capital
markets and the skills of the Research team, allow it to
support clients in any sector and in the context of any
financial transaction, involving listed companies, private
individuals and financial institutions. Over the years, Equita
has constantly expanded the range of services offered,
thanks also to the entry of numerous senior resources
dedicated to new products, and has significantly improved
its market positioning. The operations are divided into
four areas, all coordinated and highly synergistic with each
other: Equity Capital Markets, Debt Capital Markets and
Debt Advisory, M&A Advisory, Corporate Broking.

The market contex

In a complex and unstable macroeconomic and geopolitical
context, characterized by progressively less restrictive
monetary policies and lower inflation compared to 2023,
the M&A market has shown a clear sign of recovery in Italy,
both in terms of transactions and in terms of turnover,
thanks to the presence of "big deals", with over 15
transactions with a turnover of more than one billion euros.
As far as the capital market is concerned, while on the Debt
Capital Markets front there was a particularly positive year
thanks to expectations of rate cuts by the ECB and the FED
in the second half of the year, the Equity Capital Market
continues to show signs of weakness, with an IPO market
that still shows no signs of improvement.

The M&A market closes 2024 with a 91% increase in terms
of the value of transactions carried out, from around €38
billion in 2023 to €73 billion in 2024, compared to an 8%
increase in the number of transactions, from 1,272 in 2023
to 1,369 transactions in 2024 (source: kemo)

Value and number of deals
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The total value of Equity Capital Markets transactions
carried out on Euronext Milan increased from €6.3 billion
in 2023 to €8.4 billion in 2024 (+35%), against a smaller
increase in terms of the number of transactions, which
rose from 21 in 2023 to 26 in 2024. The growth is entirely
attributable to ABB's transactions, which grew both in
terms of turnover, from €1.7 billion in 2023 to €6.9 billion
in 2024, and in terms of the number of transactions, from 7
to 20. This increase more than offset the decrease recorded
by IPOs, capital increases and convertible bonds made on
the main market (source: peatogic)

Value and number of equity offerings
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IPOs on the Euronext Milan market decreased both in terms
of turnover and in terms of the number of transactions,
from €1.2 billion in 2023 to €37 million in 2024, compared
to a number of transactions that fell from 3 in 2023 to 1 in
2024. In addition, in 2024, there were no Fully Marketed
transactions (so-called re-IPOs), compared to 1 transaction
for €0.3 billion in 2023 (source: pealogio

Capital increases increased from 5 transactions for a value
of €0.6 billion in 2023 to 3 transactions for a value of €0.7
billion in 2024, while convertible bond issues increased
from 5 transactions for a value of €2.5 billion in 2023 to
2 transactions for a value of €0.8 billion in 2024 (source: peatogic)

Also on the Euronext Growth Milan market, IPO transactions,
a category that represents approximately 70% of Equity
Capital Markets transactions in 2024, recorded a contraction
in terms of turnover, from €208 million in 2023 to €177
million in 2024, against an even more marked decline in
terms of the number of transactions, from 32 in 2023 to 22
in 2024. 1t should be noted that 19 out of 22 IPOs in 2024
recorded an offer value of less than €10 million. As with
the main market, ABB's transactions recorded a significant
increase, from 1 transaction for €10 million in 2023 to 9
transactions for €29 million in 2024 (source: peatogio

In 2024, Debt Capital Markets recorded a significant
increase in corporate issuance, both in terms of turnover,
which went from €31.1 billion raised in 2023 to €45.4 billion
in 2024, and in terms of the number of issuances, which rose
from 54 in 2023 to 78 issuances in 2024. The investment-
grade rated issue segment — the most significant in terms
of turnover and accounting for 58% of total funding —
increased by 21%, from €21.7 billion in 2023 to €26.2 billion
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in 2024. In an environment characterized by market rates
that are still high, but progressively declining thanks to
the cuts made by the European Central Bank, high yield
issues have attracted strong interest from investors, rising
from a value of €8.7 billion in 2023 to €15.9 billion in 2024,
contributing significantly to market growth in 2024

(Source: Bond Radar).
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Economic Performance

In 2024, Equita's Investment Banking area, including the
contribution of the subsidiary Equita Mid Cap Advisory,
recorded net revenues of €30.1 million, down 17% from
€36.3 million in 2023.

The results achieved by the various business lines in the
Investment Banking area are set out below.

Equity Capital Markets

With reference to Equity Capital Markets transactions, in the

2024 Equita consolidated its role as leading ECM franchise

in the domestic market, following numerous transactions,

including:

- Equity Capital Markets Advisor of doValue in the context
of the capital increase in option;

- Sole Bookrunner in the Accelerated Bookbuilding
concerning Garofalo Health Care shares;

- Sole Bookrunner in the Accelerated Bookbuilding of
newly issued shares of Racing Force Group;

- Equity Capital Markets Advisor and intermediary in
charge of coordinating the collection of acceptances
for the tender offer on Openjobmetis shares;

- Financial advisor and intermediary in charge of
coordinating the collection of acceptances for the

public offering on KME Group warrants;

- Financial advisor and intermediary in charge of
coordinating the collection of acceptances for the
public tender offer on Monrif shares;

- Financial advisor and intermediary in charge of
coordinating the collection of acceptances for the
public tender offer on IndelB treasury shares;

- Intermediary in charge of coordinating the collection
of acceptances for the takeover bid on equity financial
instruments of Astaris;

- Intermediary in charge of coordinating the collection
of acceptances for the public tender offer on UnipolSai
shares.

In addition, Equita acted as financial advisor to Banca Ifis in
the voluntary tender and exchange offer, announced to the
market on 8 January 2025, for all the shares of illimity Bank,
for a consideration of approximately €300 million.

Debt Capital Markets, Debt Advisory e Debt Re-
structuring

With regard to Debt Capital Markets transactions, in 2024

Equita stood out as the only non-bank institution that

played a leading role in the issuance of corporate bonds on

the Italian market, including:

- Placement Agent for the issuance of the approximately
€290 million Senior Unsecured Notes of Tamburi
Investment Partners;

- Placement Agent for the issuance of Alperia's €250
million Green Senior Unsecured bond;

- Placement Agent for the issuance of Alerion Clean
Power's €250 million Green Senior Unsecured bond;

- Joint Lead Manager for the issue of the €500 million
Social Senior Preferred bond issued by Iccrea Banca;

- Joint Lead Manager for the issue of the €500 million
Senior Preferred Green bond of Banca Popolare di
Sondrio;

- Joint Lead Manager for the issuance of the €750 million
Senior Preferred bond of Banca Monte dei Paschi di
Siena;

- Co-Lead Manager for the issue of the €500 million
Green Senior Preferred bond issued by BPER Banca;

- Joint Lead Manager for the issue of the €400 million
Senior Preferred bond issued by Banca Ifis;

- Joint Lead Manager for the issue of BFF Banking Group's
€300 million Social Senior Preferred bond;

- Financial advisor and intermediary in charge of
coordinating the collection of acceptances in the
context of the exchange and subscription offer, and

subsequent reopening, concerning KME Group bonds.
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Mergers and Acquisitions

In 2024 Equita, also through its subsidiary Equita Mid Cap
Advisory, consolidated its position among the leading
M&A advisors in Italy having assisted numerous industrial
and financial groups, private equity funds and bodies of
Italian listed companies in the context of M&A transactions;
in particular, the roles of:

Financial advisor to the shareholders of Viridis Energia
in the sale of 80% of the company's share capital to
FNM;

Financial advisor to Arcadia in the partnership
agreement between Chiorino Technology, Arcadia's
portfolio company, and G.M. Leather, which provided
for the entry with a minority stake of G.M. Leather in
Chiorino Technology;

Financial advisor to Gruppo Eredi Campidonico in the
sale of a business unit consisting of 22 automotive fuel
distribution plants to Retitalia;

Financial advisor to GPI in the sale of Argentea to
Zucchetti Hospitality;

Financial advisor to Galileo in the partnership with
GreenlT for the development of eight photovoltaic
projects in ltaly;

Financial advisor to the Independent Directors of
Civitanavi Systems in the context of the voluntary
tender offer launched by Honeywell International on
the company's shares;

Financial advisor to Gyrus Capital in the sale of Intellera
Consulting to Accenture;

Financial advisor to a minority shareholder of Ricami
NBM in the sale of its stake to Gruppo Florence, and in
the subsequent reinvestment in Gruppo Florence;

Financial advisor to Ariadne Group in the sale to DGS,
portfolio company of H..G. Capital;

Financial advisor to the Independent Directors of
Salcef Group in the context of the mandatory tender
offer launched by Morgan Stanley Infrastructure on the
company's shares;

Financial advisor to Newlat Food in the acquisition of
Princes;

Financial advisor to OME Metallurgica Erbese, portfolio
company of |G| Private Equity, in the acquisition of
Jungeblodt;

Financial advisor to Clessidra Private Equity in the

other minority shareholders of Naturalia Tantum in the
sale of the company to H.I.G. Capital;

Financial advisor to AXA ltalia in the acquisition of
Nobis;

Financial advisor to the Independent Directors of
Unieuro in the context of the voluntary takeover bid
promoted by Fnac-Darty and RUBY Equity Investment
on the company's shares;

Financial advisor to Trinity International Education in the
acquisition of St. Andrew's College Language Schools;

Financial advisor to the Barbieri family in the sale of
Giulio Barbieri to Gruppo BAT, a portfolio company of
ProA Capital;

Financial advisor to Star Capital in the sale of GLM to
Remus Holding;

Financial advisor to Mantero in the acquisition of 70%
of the capital of Maglificio ITES;

Financial advisor to the Independent Directors of
Telecom lItalia in the context of the sale of Sparkle to
Retelit and the Ministry of Economy and Finance;

Financial advisor to the independent directors of Servizi
Italia in the context of the voluntary takeover bid
promoted by Cometa;

Financial advisor to Star Connect, Star Capital's portfolio
company, in the acquisition of Percon;

Financial advisor to Acea in the sale of the high-voltage
network located in the metropolitan area of Rome to
Terna;

Financial advisor to Strutture in the sale to Tesya;

Financial advisor to VAM in the acquisition of Egosistema
and Orange Torino;

Financial advisor to Limonta Informatica in the sale
to Textile Solutions Group, a portfolio company of
Elvaston;

Financial advisor to Custom Support, portfolio company
of Castik Capital, in the acquisition of Servizi Doganali;

Financial advisor to VBS in the acquisition of 60% of the
capital of E.Go;

Financial advisor to Woodtech in the sale to Harcos
Capital Partners for the creation of Green Alliance;
Financial advisor to the shareholders of Libraesva in the
sale of 60% of the capital to PSG Equity.

acquisition of 70% of the capital of Molino Nicoli; Corporate Broker and Specialist

- Financial advisor to the Independent Directors of
Alkemy in the context of the voluntary takeover bid
promoted by Retex on the company's shares;

Corporate Broking continues to represent a strategic area,
especially in terms of cross-selling and cross-fertilization

- Financial advisor to Macquarie Asset Management of other Investment Banking products and services. During

in the sale of 40% of Hydro Dolomiti Energia to the
Dolomiti Energia Group;

2024, the number of Corporate Broker and Specialist

mandates did not change substantially.
- Financial advisor to Assietta Private Equity and the
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Alternative Asset Management

Focus on alternative asset management

Analyzing the market context in which the area operates,
according to more recent data from Assogestioni, the
Italian asset management industry closes 2024 with assets
of 2,509 billion euros, up sharply from the 2,463 billion
euros recorded at the end of the third quarter and from
2,338 billion euros at the end of 2023.

2024 was the year of bond funds, which attracted over €50
billion in new capital in the twelve months, with a peak of
more than €15 billion in the first quarter. Net inflows in the
last three months of the year amounted to 12 billion euros.

Closed-end fund flows were also in positive territory,
amounting to 4.2 billion euros in the quarter, of which
2.9 billion euros were concentrated on securities funds
that, typically, invest in small and medium-sized unlisted
companies.

As far as the private debt sector is concerned, according
to AIFl's most recent analyses for the first half of 2024, it
emerges that the total amount invested has decreased
while the number of companies financed has increased.
In particular, total funding (market and captive) amounted
to €442 million, down 11% compared to the same period
of the previous year (€495 million). The leaders in market
funding were the public sector and institutional funds of
funds (62%), followed by insurance companies (15%) and
banks (9%). Looking at geographical origin, the domestic
component accounted for 78% of the collection. On the
investment side, these stood at 1,051 million euros, down
27% (1,448 million in the first half of 2023). 60 companies
were financed (+28%).
transactions (by investor) of more than 100 million euros,
the figures for the amount amounted to 771 million, up 20%
compared to the first half of 2023 (644 million). Domestic
entities carried out 77% of the number of transactions,
while 65% of the amount was invested by international
operators. 73% of the transactions were loans, 27% bond
subscriptions. 40% of the amount invested concerned buy-
out transactions (€321 million, -58% compared to the first
half of 2023), transactions aimed at the development of
companies attracted €409 million (-19%, accounting for
51% of the total amount), while the remaining 9% was
allocated to debt refinancing. Geographically, the first
region remains Lombardy, with 37% of the number of
operations, followed by Lazio with 18%. With reference
to the activities of the target companies, in first place
with 25% of investments we find the industrial goods and
services sector, followed by energy and the environment,
with 19%. In terms of the size of the target companies, 67%
of investments concerned companies with less than 250
employees. Finally, 57 companies made refunds (66 in the
same period of the previous year, -14%), for an amount of

Excluding from the analysis

165 million euros (+30% compared to 127 in the first part
of 2023). 91% of the number of repayments followed the
amortization schedule.

As far as the Italian private equity and venture capital market
is concerned, in the first half of 2024, according to the usual
AIFI analysis, there was a first part of the year with total
inflows of 2,831 million euros, up 43% compared to the first
half of 2023, thanks also to some significant closings. The
operators who collected in the period were 18 (20 in the
same period of the previous year). Funding on the market
amounted to €2,755 million, more than double compared
to the same period of the previous year. The main sources
of funding on the market were: pension funds and pension
funds, 24%, public sector and institutional funds of funds,
15%, and sovereign wealth funds, 13%. Geographically, 66%
of capital comes from domestic investors. With reference
to the investment target, it is expected to invest 43% of
the total capital raised in expansion operations and 35%
in buyouts.
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Assets under Management consider the natural decalage in the assets of alternative private debt funds due to
investment repayments

It should be noted that as of December 31st, 2024, 34%
of the AuM managed by the Equita Group is compliant
with the SFDR regulations pursuant to Art. 8 and Art. 9
(products with sustainability characteristics). Excluding
funds delegated by third parties, the proportion of funds
compliant with Articles 8 and 9, managed by the AAM
team, rises to approximately 57%.
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Portfolio Management

At the end of 2024, portfolio management assets amounted
to €412 million, compared to €546 million at the end of
2023 because the effect of the positive performance of
the markets (FTSEMIB +12%) was offset by the impact of
outflows (which we estimate to be -60 million euros) of -166
million euros, of which approximately -147 million euros
were attributed to delegated funds and approximately -19
million euros to asset management.

The outflows figure discounts the usual exits from
target date funds, which are closed in entry, but open to
redemptions, exits that are accelerated as the maturity date
of the funds approach. In particular, on 15 September 2024
the management mandate relating to the Euromobiliare
Equity Selected Dividend fund ended with the consequent
repayment of €77 million of residual assets.

The team manages three benchmark asset lines , a flexible
fund with VAR limit, three dedicated internal funds
underlying the life policies of a major European group and
finally provides advice for a European benchmark equity
line.

The average gross performance of the three GPMs,
weighted by AUM, in 2024 was positive in absolute terms
(+12.8%) and significantly higher than the benchmark
(+505 bps) with a good performance of all the lines under
management that benefited both from the overweight
equity, which characterized the portfolios throughout the
calendar year, and stock picking. This outperformance led
to incentive fees of €0.5 million.

The flexible Euromobiliare Equity Mid Small Cap fund
recorded a net performance of +11.3% during the year,
which is very satisfactory considering that the VAR limit
does not allow for an equity weight of more than 60%
and that a hypothetical portfolio fully invested in a mix
of Italian and European mid-caps would have recorded a
performance of +2.8%.

The management delegation on the Euromobiliare Equity
Selected Dividend fund closed showing an excellent
performance (+11.1%) which allowed the collection of
incentive commissions of over € 333 thousand. In terms
of comparison alone, the Euro Dividend Aristocrats ETF,
which follows an identical strategy, is fully invested and
has significantly lower management costs, has recorded a
performance of +13.0% over the same time horizon (since
the fund's inception the average annual returns are 3.1%
and +4.1% respectively).

Life policies closed 2024 with a performance of 7.3% in
the Medium Risk line and +7.4% in the High Risk line, to be
considered appreciable in light of the product's risk profile.

Report on Operations
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Finally, the European equity line showed a positive
net annual performance of +3.1% in absolute terms but
negative -244 bps compared to the benchmark. Relative
performance was weighed down by the overweight in the
oil sector and some incorrect stock picking choices (e.g.
on STMicroelectronics). Since the beginning of our activity
(January 2, 2021) the absolute and relative annualized
return is +5.9% and +0.6% respectively.

Private Debt

From a macroeconomic point of view, 2024 was
characterized by the gradual decrease in the cost of money
carried out in the wake of the inflationary decline in both
Europe and the United States.

During the year, the investment activity of the Debt
Management Team remained strong during the period.
The Management Team focused on raising the new EPD
Il fund, analyzing new investment opportunities, potential
divestment strategies, and monitoring existing investments.

On January 28, 2025, the Third Closing of the Private Debt
Fund — EPD Il was finalized, with a total collection of
commitments of euro 131 million. Also with reference to the
EPD Il fund, at the beginning of 2025 the first divestment
of the Fund was carried out, involving an Italian company
operating in the design and marketing of medical devices.

With reference to the EPD Il fund, during the fourth quarter:

- The investment in a company operating in the
production of food processing machinery has been fully
repaid;

- two capital increases were subscribed (i) in a company
active in the production of high quality fabrics and (ii)
in a company active in the tomato processing industry;

- the investment, plus accrued interest, in a company
active in digital advertising services was partially repaid.

Asregardsthe EPD fund, onthe other hand, the Management
Team continued with the monitoring activities and the
strategy of enhancing the existing portfolio with a view to
liquidation: during the fourth quarter of 2024, in fact, an
investment in a company active in contract manufacturing
(CMO) for medical devices and pharmaceutical products
was fully repaid.

The following table shows the composition of the investors
of the funds currently under management of private debt
at the final closing
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Private Equity

During 2024, the private equity team continued the
investment activities of the Equita Smart Capital — ELTIF fund
(hereinafter also the "Fund") in line with the investment
strategy for the various asset classes (private equity, public
equity and public debt) and in line with the resolution of
the Fund's Investment Committee.

With reference to PE activities, the Team has finalized two
Private Equity investments over the past year: in particular,
on 25 July it signed binding contracts for the investment
in a group active in the "long term care" and "senior
living" business by signing the first tranche of the capital
increase on 3 September aimed at financing acquisitions
of other competing operators and the second tranche on
16 September December 2025. The transaction of a total of
€8.5 million for the Fund is configured as a co-investment
alongside the initial sponsor of the transaction, a leading
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pan-European investment fund based in London, the current
majority shareholder, and the management team with a
proven track record. On 2 August, Team PE also finalised
the acquisition of two formal shoe factories in Tuscany with
the aim of creating a vertically integrated hub in the luxury/
fashion sector. The project involves the aggregation of
additional companies belonging to the production chain of
luxury shoes for third parties: already in the last months of
2024 an uppers factory was established and on December
18, 2024 a company active in the production and marketing
of insoles was acquired. The PE team and the entrepreneurs
are analyzing additional realities to be aggregated to
complete the project, some of them are at an advanced
stage of negotiation.

The Team is also engaged in the selection and subsequent
analysis of investment opportunities that have good
profitability, significant growth rates and concrete future
prospects. In particular, the Team is currently carrying out
due diligence activities for a possible qualified minority
investment in a company active in the world of B2B luxury
whose conclusion could be achieved as early as the first
months of 2025.

At the same time, the PE team continues its activity of
constant monitoring of the investments in the portfolio,
continuing the path of enhancing the value of the investee
companies.

Composition of PE investors
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Infrastructure

In 2024, the SGR's Green Infrastructure team completed the
process for the entry into the "Equita Green Infrastructure
Fund" - EGIF of additional investors who had provided their
commitment in the previous months. On 2 December 2024,
the second closing of EGIF was finalised, reaching a total
commitment amount of 140 million euros.

It should be noted that discussions with a number of other
potential investors are continuing. And due diligence on
the EGIF fund is underway by an investor.
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The fund is currently in the investment phase. Market
monitoring in the search for potential investments aligned
with the EGIF fund's targets has accelerated: starting from
the end of June 2024, negotiations began with various
counterparties in both the photovoltaic and biomethane
sectors. The team focused its activity on:

- Dominion photovoltaic project (74 MWp), at the end
of December a bilateral Binding Offer agreement
was signed with the seller. The project involves the
acquisition of four companies (SpV) authorized to
build photovoltaic plants, for a total of 74 MWp in
the RtB state, two in Sicily and two in Basilicata, from
an important Spanish company (Dominion Global)
active in both the development and construction of
photovoltaic plants. The preliminary negotiations on
the purchase conditions (relating to 75% of the four
SpVs involved) were concluded and, at the end of
December, the Binding Offer was signed. Following
this, the preparation of the preparatory documentation
for the closing (purchase agreement, shareholders'
agreements, EPC and O&M contracts, ESG plan) was
started. The initial investment, in equity, is expected to
be 20 million euros. The remaining 25% will be held by
the seller, Dominion, for at least three years from the
date of entry into production of the plants.

- AEGA photovoltaic project (8.4 MWp), in which the
Binding Offer was sent to the seller which, however, was
not accepted as it was deemed not to be in line with the
expected value of the seller's portfolio.

- project consisting of a mixed portfolio, consisting of
three photovoltaic plants and eight wind plants in Spain,
for a total capacity of approximately 600 MWp. The
project, developed by Repsol Renovables SL, a major
Spanish player that owns 49% of the project. EGIF's goal
is to acquire 20% of the shares of Schroders Greencoat
(equal to 10% of the total shares of the project) with an
investment of approximately 20 million euros. The team
is currently analysing the project.

Parallelaly, the team is analysing a second project, relating
to two wind farms in Basilicata with a total capacity of
around 16 MWp. Again, the strategy is to structure a co-
investment with the developer of the projects, for the
acquisition of about 70% of the shares, which will then be
resold after about 7 years to the developer himself with a
predefined exit mechanism.
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Alternative Asset Management, in the period ending 31
December 2024, recorded net revenues of approximately
€8.7 million (-16% compared to 2023), of which
management fees of €7 million, slightly up compared to
the same period of 2023 (+11%).

Analysing performance by product, Portfolio Management
recorded net revenues of €3.1 million, up 28% compared to
the previous year, despite the contraction in assets (€412
million in 2024 compared to €546 million at the end of
2023). The growth described is due to the revenue mix,
which saw performance fees of €0.84 million in 2024 and
management fees of €2.3 million, slightly down compared
to 2023 as a result of the aforementioned outflows.

Private Debt Management saw fees decrease by 39%
(€4.2 million in 2024 compared to €6.9 million in 2023), due
to two effects:

- management fee of €2.5 million compared to €2.8
million in 2023, down 12%.

- results of investments fixed in funds by the Group,
which generated capital gains of €1.7 million, down
compared to 2023 when they amounted to €4 million.

Private Equity Management recorded a decrease in fees
and commissions of 18% (€1.3 million in December 2024
compared to €1.6 million in 2023). In 2023 it included
equalization fees of € 0.4 million related to the Equita Smart
Capital — ELTIF fund.

Infrastructure Management completed the closing of
the first Green Impact fund in 2024: the management fees
recorded by the fund amount to approximately 1 million
euros.

At the end of 2024, 34% of the funds managed by Equita
were classified under Articles 8 and 9 SFDR.
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Research Team

In 2024, the Research Team published about 500 research
studies (monothematic and sectoral studies) as well as a
series of daily, weekly or monthly products.

The team has organized around 150 events between listed
companies and institutional investors. Conferences were
also organized by EQUITA dedicated to the following
topics: engineering and construction, European stocks,
mid-cap stocks, utilities sector, data center, bonds and
Italian Champions.

The role of financial research, particularly in the equity
segment, is fundamental for the generation of ideas and
proposals for allocating investments in favor of institutional,
Italian and international investors. Also in 2024, the research
team confirmed its position at the top of the main research
quality assessment rankings compiled by Institutional
Investor - Extel, with first place in the "ltaly Research Small
& Midcap stocks" category.

Human Resources and Personnel
Costs

In 2024, the number of Group resources remained
substantially stable during the year, closing at 194 in
addition to the resources in internships.

In terms of support for professional growth, the Group
offers a wide range of soft skills and technical development
courses aimed at maintaining a high level of skills and
expanding the knowledge basket. The Group has always
been active with specific initiatives aimed at promoting a
pleasant and productive working environment.

With reference to remote work, the percentage of adherence
in 2024 is on average 6% (7% in 2023).

Total personnel costs in 2024 stood at approximately € 38.5
million, down 8% compared to 2023.

Fixed personnel costs increased slightly (+2%) compared to
2023 as a result of career progression during the year.

The variable component for the period was down (-24%)
compared to 2023 due to its correlation with revenues.
It should be noted that this change does not include the
effect of the monetization of the options plan with vesting
ending in 2023 for approximately €0.3 million net of the
tax effect.

Therefore, the comp/revenues ratio as of December 31,
2024 was 48.5%, excluding the monetization of the option
plan, a slight increase (half a percentage point) compared
to the previous year (48%).

Operating Costs

In 2024, operating expenses decreased by €0.7 million
(-3%) compared to the same period of 2023, reaching
approximately €20.7 million. The decrease in the item is
linked to the reduction in marketing expenses, partially
offset by higher costs for professional fees. On the front
of costs related to brokerage and Information technology,
there was an increase in the same as a result of the higher
volumes brokered, partially offset by the benefits related to
the efficiency implemented on the operations themselves.
During the year, costs related to the evolution of the systems
were also incurred to meet the growing technological and
organizational needs.

Operating costs include expenses for social, cultural and
environmental development activities, which amounted
to approximately €0.4 million in the twelve months, which
are part of the Group's mission to support ESG initiatives,
including through the Equita Foundation, to which it
allocates a portion of its consolidated pre-tax revenues.

The cost/income ratio stood at 75%, up compared to the
same period of the previous year (+3 percentage points).

Taxation and Profit

Income taxes for the year amounted to €6 million,
determined on the basis of the overall tax rate of 30%.

Consolidated Net Profit attributable to the Parent Company
as at 31 December 2024 amounted to approximately €14
million, down compared to the previous year 2023 (-12%).
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Reclassified statement of financial position

The statement of financial position is summarized below, reclassified based on the underlying asset or liability and the

relative business model.

Consolidated balance sheet (amounts in euro/000) 31/12/2024 31/12/2023 Chg. %

Cash and cash equivalents 77,769 130,481 -40%
Financial assets measured at fair value through profit or loss and

investments in associates and companies subject to joint control IEZE 7819 46%
Financial assets measured at amortized cost 87,822 101,249 -13%
Property and equipment and intangible assets 31,481 32,590 -3%
Tax assets 2,356 3,237 -27%
Other assets 25,682 34,042 -25%
Total assets 338,849 379,718 -11%
Financial liabilities measured at amortised cost 163,704 193,786 -16%
Financial liabilities held for trading 27,874 20,067 39%
Financial liabilities designated at fair value 1,081 1,332 -19%
Other liabilities 37,217 50,788 -27%
Employees’ termination indemnities 1,932 1,942 -0%
Allowances for risks and charges 2,048 3,235 -37%
Shareholders’ equity 104,993 108,569 -3%
Total liabilities and shareholders’ equity 338,849 379,718 -11%

The cash equivalent can be liquidated on demand by
banks amount to EUR 77.8 million, a decrease of 40%
compared to 2023. The change in the item reflects the
repayment of loans taken out at the end of 2023 (see the
following paragraphs for details), higher investments in
assets held for trading, the payment of the 2023 dividend
and the payment of the annual instalment of the "Tax credit
for Super Bonus 110%" (expires at the end of 2026).

Financial assets measured at fair value through profit
or loss amount to EUR 113.7 million, up 46% compared to
31 December 2023 explained by the rise of assets held for
trading which recorded an increase of 69% in the period
compared to 31 December 2023 (+38.1 million euros). In
particular, equity instruments increased by 28.8 million
euros (+104%), debt securities by 8 million euros (+32%)
and financial derivatives by 1.3 million euros (+55%).

The other financial assets mandatorily measured
at fair value recorded a decrease of 10.8% due to the
reimbursement of part of the assets only partially offset by
increases in value and new subscriptions.

The Group's investment portfolio classified mandatory at
FV is composed of:

- Sparta 60-Covisian bond of euro 2.0 million (purchased
in the fourth quarter of 2019 for euro 11.1 million and
disinvested for 87% during 2020). In the period, the
bond generated euro 0.2 million of PIK interests;

- shares of the EPD | fund for euro 8.8 million, down by
4.3 million compared to 31 December 2023 due to
capital reimbursements for 4.7 million, partially offset
by the increase in the value of the fund;

- shares of the EPD Il fund for euro 6.5 million. During
the period, the investment recorded an increase of €1.1
million generated by a capital gain of €0.6 million and
new value draw-downs of €1.2 million partially offset by
capital reimbursement of €0.7 million;

- shares of the EPD Il fund subscribed during the third
quarter of 2024, with a draw-down of €0.4 million;

- shares of the EGIF fund subscribed in June 2024, with a
drow down of €73 thousand;

- shares of the ELTIF fund, subscribed in the second part
of 2023, for €1.4 million and inclusive of a profit of €74
thousand;

- ownership share in EQUITA Club Deal 1 - ECD 1 for
€0.65 million;

- ownership share in KF economics for €0.02 million.

Financial liabilities held for trading amount to €27.9
million, up compared to December 31, 2023 (+39%). This
increase is due to higher short positions on bonds and
trading derivatives.

Financial assets measured at amortized cost decrease by
€13.4 million (-13%). This decrease is due to €4.7 million to
assets connected to securities lending transactions and to
the lower amounts of the bond portfolio (- €13.6 million)
which, in the period, recorded early reimbursement and
recalls. The bond portfolio generated interest income in the
period for approximately €2.2 million.
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At the end of the period, the mark-to-market valuations
reflect overall the valuations at amortized cost; therefore,
at the date of preparation of this Report, there are no
impairment indicators relating to the Group's investment
portfolio.

In the period, there was a positive change in loans to
customers for derivatives operations (+ euro 1.9 million)
and receivables relating to guarantee margins for euro 2.4
million. With reference to receivables relating to margins
paid to CC&G (Cassa di Compensazione e Garanzia), for
operations in proprietary derivatives and for default funds,
these amount to a total of euro 7.9 million compared to
approximately euro 5.5 million in December 2023.

Tangible assets decreased by euro 1.3 million compared
to the previous year. The decrease is due to the early
termination of the right of use of a real estate lease contract,
net of the accrued depreciation fund and the normal value
adjustment due to the periodic depreciation. The item tax
assets includes the tax fund net of advances paid and tax
credits.

The tax liabilities include the tax on financial transactions
paid to the Treasury on the trading of financial instruments
on own account and on behalf of customers.

Other assets includes the credit purchased from a primary
Italian bank connected to the "Superbonus 110%" for a
nominal amount of approximately 48.8 million euros. In
particular, in January 2022 EQUITA SIM had received the
aforementioned sum of credits in its tax drawer which can
be used for tax offset in installments of approximately
10 million euros per year for five years. EQUITA SIM has
a repayment plan for the mentioned credit defined in the
amortization plan - constant — in 5 years. In accordance
with accounting provisions, the credit is represented
among other assets at cost. As of December 31, 2024, the
residual tax credit amounts to 19.5 million euros and during
the financial year the entire amount available for the year
2024 equal to 9.5 million euros was used.

In the period under review, accrued relating to supplies are
approximately 1.3 million euros higher than in December
2023 due to the natural accrual period.

Changes in Equita Group's treasury shares

Receivables from social security institutions decreased by
€0.4 million due to the partial use of a credit generated
during previous financial years.

Liabilities decreased compared to 31 December 2023
by approximately €30.1 million, reaching €163.7 million.
The item is mainly composed of financial payables to
banks and payables for transactions to be settled with
customers. In particular, in the period under review, the
group repaid €24.2 million of hot money used at the end
of 2023 and repaid approximately €2.7 million of medium-
term financing. Conversely, the Group used more liquidity
in foreign currency for €3.7 million to support trading
operations. Finally, IFRS 16 leasing payables decreased
(€1.1 million) due to the progressive reimbursement of
assets in use.

Other liabilities, which amounts to 37.2 million euros,
includes the debt to the bank that sold the "Tax credit
for Super Bonus 110%" which as of 31 December 2024
amounts to 19.2 million euros. Net of this debt, the item in
question decreases by approximately 4 million euros. This
change is mainly the result of the lower debt to employees
for the variable component set aside in 2024 compared to
that recorded at the end of 2023.

Employee severance (“TFR”) amounts to approximately
1.9 million euros, slightly decreasing compared to 31
December 2023, mainly due to an early reimbursement
requested.

Provisions for risks and charges at 31 December 2024
is down by approximately Euro 1.2 million compared to
31 December 2023 due to the payment of the deferred
variable component accrued in previous years and only
partially offset by the deferred portion set aside in 2024.

The Share Capital of EQUITA Group S.p.A. at 31 December
2024 amounts to euro 11,969,426 (of which euro 11,376,345
at the time of the IPO), for no. 52,604,080 shares without
indication of nominal value. Treasury shares at 31 December
2024 amount to euro 2,632,237 (no. 2,611,472 shares)
down compared to December 2023 due to the transfer of
no. 534,775 shares to employees granted under the current
variable remuneration policies.

Period # Stocks

Treasury shares

Value € # Stocks

value
Opening balance (3.146.247) (3.171.237)
Decrease for performance shares incentives 460.985 464.627 (2.685.262) (2.706.610)
Decrease for performance shares incentives 12.000 12.095 (2.673.262) (2.694.515)
Decrease for performance shares incentives 61.790 62.278 (2.611.472) (2.632.237)
Closing balance 534.775 539.000 (2.611.472) (2.632.237)
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Consolidated Net Profit as of December 31, 2024 amounts
to 14,041,641 euros.

As of December 31, 2024, the Return on Tangible Equity
(“ROTE") was around 22%, down compared to the end of
2023 (26%).

The consolidated IFR Ratio is equal to 373%, more than the
prudential limits, and includes the effect of the deductions
relating to the estimated amount of the buy-back.

The following table shows the Alternative Performance
Indicators commented in the previous paragraphs.

Key Performance Indicators (KPI)

Report on Operations

31/12/2024  31/12/2023
ROE 16% 19%
ROTE 22% 26%
IFR ratio 373% 360%
Comp/revenues 49% 49%
Cost/income ratio 75% 72%
Tax rate 30% 29%
N. of employees 194 195
Earnings per share € 0.27 0.34
Dividend per share payout € 035 0.35
Significant events after the

reporting date

No significant events occurred after the close of the
year that would have entailed adjustments to the figures
reported in the consolidated financial statements at 31
December 2024.

Outlook

The prospective scenario for the year 2025 appears to be
characterized by cautious optimism.

The main factors that may influence the Group's economic
and financial performance at least in the first part of
2025 are linked to the geopolitical context, in particular
global economic growth, the international initiatives of
the new American administration, the monetary policy
implemented in Europe and the USA and the progression
of the deflationary dynamic.

In this context, the Group will continue with its business
development actions:

- Global Markets will continue with its strategies of
diversification, customer orientation and targeted
investments, and will ensure a stable floor of revenues
for the Group;

Consolidated Financial Statements

- Investment Banking, thanks to non-organic growth,
the consolidation of the organizational structure and
geographical diversification, and M&A which, after
years of stagnation, is expected to grow;

- - Alternative Asset Management will continue with the
investment selection activities and the structuring of
new products. In particular, in the first half of 2025 a
new GPM is expected to be launched, the fundraising
of Equita Private Debt Il will continue and the collection
for the EGIF fund will be closed.

Also in terms of sustainability, the initiatives implemented
in the social, environmental and cultural fields will continue
in 2025, also pursued through the Equita Foundation.

Key Initiatives

... Business

EQUITA and CAP Advisory join forces to grow in
debt advisory

EQUITA announced on December 18th, 2024 that it has
signed an agreement to enter into a partnership with CAP
Advisory S.r.l. ("CAP Advisory" or the "Company"), with
the aim of strengthening the Group's advisory activities in
the world of debt. The agreement provides for the entry
of EQUITA Group S.p.A. into the share capital of CAP
Invest S.r.l. — a company holding 100% of CAP Advisory —
through the acquisition of a majority stake of 70% from
the founding shareholders Fabrizio Viola, Fabio Cassi
and Matteo Pattavina (the "transaction"). CAP Advisory is
positioned on the market as a leading financial boutique
with consolidated experience, able to offer its customers
a wide range of corporate finance solutions, particularly in
debt advisory activities, including restructuring projects,
redefinition and consolidation of the financial structure of
companies. The CAP Advisory team has steadily increased
its track record over the years, with more than 45 deals
closed in the last three years and more than €3 million in
revenues generated in 2023. The Transaction is strategic
for its strong complementarity in terms of customers
and services offered and for the potential cross-selling
opportunities with the Group's network of customers.

The consideration for the Transaction will be determined
on the basis of a Price-to-earnings multiple equal to 9x and
will be paid at the Closing with a combination of cash (2/3)
and shares of EQUITA Group S.p.A. (1/3). The remaining
30% will be settled through put & call options exercisable
from June 2028. Fabrizio Viola and Fabio Cassi will maintain
their current positions in CAP Advisory.
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EQUITA increases its stake to 100% of EQUITA Mid
Cap Adyvisory - formerly "EQUITA K Finance"

On 23 May 2024, EQUITA announces the closing of the
acquisition of the minority stake in EQUITA K Finance S.r.l.
and its rebranding to EQUITA Mid Cap Advisory.

The consideration for the transaction was agreed at €5.65
million, to be paid out as a combination of 1/3 in cash and
2/3 in newly issued EQUITA shares.

The shares are issued through a capital increase for
payment, with the exclusion of pre-emption rights (through
the exercise of the proxy granted on 20 April 2023 by the
Shareholders' Meeting to the Board of Directors), reserved
for the sellers of the aforementioned minority (30% of
EQUITA Mid Cap Advisory) for a total of 991,734 EQUITA
Group shares.Therefore, the share capital of EQUITA Group
was €11,919,586.74 at the date, divided into 52,385,046
shares, of which 2,673,262 treasury shares.

The transaction — agreed on an implicit 2023 P/E multiple
of 8.1x — is accretive in terms of earnings per share
(+approximately 2-3% on expected 2024 pro-forma
earnings - consensus data and considering the Company's
average profitability over the last four vyears). The
transaction will also have marginally positive effects on the
Group's financial solidity, thanks to the contribution of the
capital increase and the equity of the subsidiary, the latter
fully consolidated after closing.

The shares received from the selling shareholders, co-
founders and current Co-Managing Directors of EQUITA
Mid Cap Advisory, become part of the EQUITA Group
Shareholders' Agreement the pact which has been signed
by more than 30 managers of the Group, representing 35%
of the share capital and 48% of voting rights, in addition to
those already held by them since 2020.

EQUITA awarded best research team in Italy on
Small and Mid-Caps

EQUITA announces the results of the Institutional Investor
- Extel surveys that see it at the top of the rankings for
research on small and mid caps, as well as reconfirming
it among the top brokers for Sales, Trading & Execution
and Corporate Access activities, and in second place in the
"Overall Broker — Italy" category.

Data provided by Institutional Investor - Extel, a leading
international business to business publisher, made EQUITA
to stand out and positioning at the top of investors’
preferences as #1 team in "ltaly Research Small & Midcap
Stocks”. International and domestic investors casted more
than 79 ballots for EQUITA, where 75% of votes were
excellent (score of 5 out of 5) and 92% were in the higher
part of the valuation range (score of 5 or 4 out of 5).

In addition to the award for the best research on small and
mid-caps, survey results also confirmed EQUITA as #1 in
trading (“Italy Trading & Execution” category) and among
top brokers for sales and corporate access activities.

In addition, EQUITA ranked first in the "Europe Direct
Lender Subordinated" ranking and 2nd in the "Southern
Europe Direct Lender" and "ltaly Direct Lender" rankings
by Debtwire, as well as being awarded as the best hybrid
capital operator of 2024 by Financecommunity and Latham
& Watkins.

EQUITA confirms its position as the leading inde-
pendent investment bank in Italy in the 2023 le-
ague tables

EQUITA announces the results of the 2023 league tables
which see the Group confirmed — in the year of its 50th
anniversary — as the leading independent investment bank
in Italy, thanks to several important mandates successfully
closed and despite the difficult market environment at
global level.

In 2023 EQUITA ranked #6 in the M&A league tables for
the number of transactions (31 mandates completed by
the EQUITA SIM and EQUITA Mid Cap Advisory teams,
for a total value of €22 billion) and #1 among lItalian
independent advisors, thus confirming the Group's growth
path in advisory, which sees the number of mandates and
the total value of transactions almost doubled in the three-
year period 2021-2023 (103 transactions and €95 billion)
compared to the figures recorded in the three-year period
2018-2020 (46 transactions and €50 billion).

The Group also confirmed its leadership on the capital
markets with a particularly successful 2023, which saw
EQUITA close 28 transactions for a total of €7.7 billion
in turnover. The Equity Capital Markets (ECM) team has
confirmed itself as the #1 IPO franchise in Italy with 6
transactions, more than any other financial institution in
Europe. The team was also ranked #1 cash equity franchise
in terms of number of transactions in the domestic market,
thus further demonstrating its ability to support issuers in
transactions that are very heterogeneous in terms of size
(€15 million - €600 million inflows), capitalisation (large,
mid and small caps), sectors (luxury, consumer & fashion,
gaming, industrials) and markets (Euronext and Euronext
Growth Milan).

On the debt front, the Debt Capital Markets (DCM) team
confirmed its position as the only player among non-bank
financial institutions in the top 10 advisors active on high
yield and non-rated issues. During 2023, the team acted
as placement agent, dealer, joint-lead manager or co-
manager in 8 bond issues and successfully completed its
20th Euronext Milan Bond issuance in the last 10 years. The
team also confirmed its leadership in corporate bond issues
of less than €250 million. The leadership of the Investment
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Banking division is also based on the continuous and
synergistic collaboration with the Global Markets division
and the analysts of the Research Team. The significant
market shares of EQUITA's trading room in equity, bond,
stock options and ETF brokerage and the breadth of the
Group's analysts' research coverage are some of the
factors that have allowed EQUITA to excel in a difficult
market environment such as that of the past year.

EQUITA Smart Capital — ELTIF completes a new
add-on for its centre of excellence active in the
handcrafting of high-end women's footwear by
acquiring GT Emme

The EQUITA Smart Capital — ELTIF fund expands its centre
of excellence active in the production of women's luxury
footwear for third parties. The Fund has completed, through
the EME Holding, the strategic acquisition of GT Emme,
a company active in the production and marketing of
insoles and stripes for women's luxury footwear. Founded
in 2001, GT Emme represents a fundamental element in
the creation of an integrated and certified Made in Italy
supply chain, at the service of the main international luxury
brands. The transaction is part of an ambitious industrial
project promoted by EQUITA Smart Capital — ELTIF, which
has already seen the integration of the Everyn and Maruska
footwear factories and the establishment of an upper
factory (InsiEME S.r.l), and where the priority objective is
to guarantee excellence, traceability and sustainability in
production, enhancing the value of Italian suppliers selected
for quality, ethics and reliability. GT Emme, with a turnover
of more than €5 million in 2023 and a team of 33 people,
will continue to be led by founder Graziano Marmugi,
who retains a stake in the group alongside entrepreneurs
Massimo Pelagotti and Fabrizio Tempesti. The transaction
was carried out thanks to the support of the private debt
funds managed by Anthilia Capital Partners and Green
Arrow Capital SGR, confirming the solidity of the financial
strategy adopted also for previous acquisitions. With the
completion of the acquisition of GT Emme, EQUITA Smart
Capital - ELTIF further diversifies its private equity portfolio,
which today boasts a combination of majority and minority
stakes in excellent Italian businesses (Everyn - Maruska,
Clonit, Rattiinox, Digital 360 and Over-Senior Housing).
In September 2024, the Fund had in fact co-invested in
Over, an ltalian company active in the long-term care and
senior living sector, subscribing part of the capital increase
to service the group's M&A activities, alongside the British
fund Columna Capital, leading institutional investors and
family offices, thus supporting Mariuccia Rossini's business
initiative.
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EQUITA Private Debt Fund Il completes the first
investment right after the first closing

EQUITA Capital SGR announces the first investment of
EQUITA Private Debt Fund Ill: The private debt team
has supported - through the issuance of a €8 million
subordinated loan — a leading private equity fund in
optimizing the capital structure of one of the portfolio
companies, active in the healthcare sector and owner of
several patents and certifications that allow it to sell its
products on a globally.

This completes the first investment of EPD I, a fund
qualified as Article 8 pursuant to the European SFDR
directive (and therefore able to integrate and promote
sustainability characteristics through the investment
strategy), a few weeks after the closing of the first
collection phase — completed with €106 million and total
commitments of €130 million — which saw the participation
of leading institutional investors such as pension funds,
insurance companies and banks. The private debt team will
now continue fundraising activities, with the aim of raising
€300 million in total by the end of 2025.

EQUITA completes the first closing of the Equita
Green Impact Fund

In June 2024, the EQUITA Green Impact Fund (EGIF) reached
its commitment quota of €100 million.

The European Investment Fund (EIF — Part of the EIB Group),
supported by the InvestEU Programme, and CDP Real Asset
SGR have supported the EGIF initiative from the outset by
acting as co-anchor investors, with the aim of supporting
the energy transition and contributing materially to the
fight against climate change.

Alongside these two institutions, several entities of primary
standing have also invested, including some insurance
companies and banks, which have positively assessed the
fund's attractive expected returns and share an interest
for a sustainable future. EQUITA and the EGIF team have
also invested, thus aligning their interests with those of
investors.

EGIF — qualified as an Article 9 product pursuant to the
European Sustainable Financial Disclosures Regulation
(SFDR) and PIR compliant directive —will start the investment
phase aimed at increasing renewable energy production
capacity as early as the third quarter of 2024, with a
prevalent focus on Italy, while ensuring some diversification
in other European countries. The resources will be allocated
mainly to investments in greenfield projects in the field of
photovoltaics, onshore wind and biogas.

In parallel, the EGIF team will continue marketing activities,
with the aim of attracting new investors and raising
additional resources to devote to the energy transition.
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CDP Real Asset SGR is co-anchor investor in EGIF

At the end of February 2024, EQUITA Capital SGR announces
the entry of CDP Real Asset SGR into the EQUITA Green
Impact Fund (EGIF). CDP Real Asset, through the "FOF
Infrastructure" fund, has approved a €30 million investment
and will act as co-anchor investor of EGIF, alongside
another leading European financial institution. The CDP
Group therefore joins other major institutional investors
who will invest in the Fund, making a first closing likely as
early as the next few weeks.

The objective of EGIF — qualified as an art. 9 former SFDR
fund —is to support the energy transition and contribute to
the fight against climate change.

Once the first closing is completed, EGIF will use the
capital raised to increase renewable energy production
capacity with a prevalent and priority focus on lItaly,
while ensuring some diversification in other European
countries. The resources will therefore be allocated to
investment opportunities in greenfield projects in the field
of photovoltaic, wind and biogas.

...Institutional

Capital Markets Observatory 2025

As usual, Equita and Bocconi University, united in a ten-
year partnership, presented the analyses and conclusions
deriving from the observation of the trends that occurred
on the equity and bond markets during 2024, including
the dynamics involving issuers, investors and financial
intermediaries. The data of the ninth edition of the
Observatory on Capital Markets and the institutional
interventions summarized several important alarm bells.
The negative record of delisting, the small number of
IPOs — of which only one on the regulated market — and
the valuations at a steep discount of small and mid caps
compared to the historical average confirm the need to
work on an articulated and concrete industrial policy, as
has been highlighted for some time (cft Manifesto for the
development of the Capital Market).

The regulatory simplification underway and the institutional
initiatives that will see the light of day over the next few
months — such as, for example, the National Indirect
Strategic Fund dedicated to small and mid-cap companies
— are a first step in the right direction. However, this is not
enough to solve the problems that afflict our sector.

This initiative must be accompanied by a structural plan to
support capital markets for Italian companies, including tax
initiatives, to support investors and the few intermediaries
left on the Italian market.

In 2024, Italian blue chips continued to outperform
midcaps, as was the case in the previous year (FTSE MIB
+12% vs FTSE Italia STAR -4%). This dynamic is the result
of investors' strong interest in financial stocks, which have
always had a significant weight in the main index. Mid- and

small-cap stocks, on the other hand, which by definition
are more sensitive to monetary policy and interest rates,
have seen valuations and liquidity fall further. At the end of
2024, the one-year price-to-earnings ratio (P/E 1Y Forward)
on these stocks was c. 11x, well below the 10-year average
(16.7x).

On the front of equity issues on the domestic market (e.g.
ABB. AUCAP) - €8.6 billion with 30 transactions - and new
admissions (e.g. IPOs) - 4 listings with a value of more than
€10 million - strong weakness persists also in light of the
record de-listing with 29 companies.

As far as Italian corporate debt is concerned, 2024 saw
widespread interest from companies in evaluating new
issues on the market, especially in the first half of the year.
Particularly supportive conditions and the outlook for rates
meant that 14% of new debt issuance was on the market
and 86% via the traditional banking channel.

A theme of attention underlined by the Observatory's data
was also the importance of retail investors in recent Italian
government issues and corporate bonds, which played a
key role by subscribing part of the issues.

X1l Award for the best strategy for the use of the
capital market

The award aims to reward the most original and effective
transactions carried out on the Italian market, both in terms
of equity and bond issues.

The winning transactions are divided into three categories

- "Stock Market Fundraising Award", winners Fincantieri,
Next Geosolutions Europe and SYS-DAT Group;

- "Prize for fundraising on the debt market", winners
Ferrari, Prysmian and Sammontana Italia;

- "Innovation Award" (first edition), winner: SNAM for
being the first ever placement on the MOT segment
of the Italian Stock Exchange aimed at institutional
operators.

The winners were selected from more than 140 issues
completed during 2024 and confirm the importance of
capital markets as a key infrastructure to allow companies
to raise new resources and thus finance their growth
without having to depend entirely on the traditional
banking system.
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...of sustainability

The philanthropic activities of the Equita Foundation

The Group, also through the Equita Foundation, supported
about 30 initiatives and projects in 2024.

Total disbursements for the year 2024 amounted to
€0.4 million. The initiatives supported saw the following
breakdown among the different areas of intervention:

- Territory and Community for 62%;
- Art and Culture for 9%;
- Economic and Financial Culture for 18%;

- Young people and talent for 11%.

The main projects supported by our Foundation include:

- The "Selinunte on Ice" project, as part of which
Fondazione Equita, in collaboration with the Italian
Sports Center and with the patronage of the
Municipality of Milan, contributed to the installation of
an ice skating rink, the sponsorship of the sports village
and the summer camps in Piazzale Selinunte in Milan.
This project aims to respond to the need for sociality
and well-being of a complex district of Milan.

- The "Sport in prisons project”, i.e. the sports activities
organized by the Italian Sports Committee at the
prisons of Milan and Monza, to cover the costs of sports
instructors and the materials necessary for training and
competitions.

- The "Way to Buzzi Children's Hospital in Milan" initiative
promoted by the Buzzi Hospital, aimed at making digital
sedation available to children undergoing therapies
that allows them to distract the brain with positive
sensations through content administered through
virtual reality.

- The "Youth bank" project promoted by the Fondazione
di Comunita Milano: it is an experience aimed at
people aged 16 to 24 — students of secondary schools
and universities and/or workers — during which young
people learn how to administer a budget of 50,000
euros ("youth banker") and allocate it to solidarity
projects carried out by young people in a specific
area ("youth planner"). From users of cultural, social
and sporting proposals designed by adults, boys and
girls become promoters and promoters of local policy
experiences carried out by young people.

In addition to these initiatives, there is the Playmore
Superleague (a tournament of different specialties with
people with fragility), the masterclasses of the Teatro alla
Scala with which the Foundation has supported young
talents, the historic Equitarte Project aimed at promoting
young artists also in contexts,
membership of the FAl as a Corporate Golden Donor and
scholarships for deserving students.

innovative training
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Project initiatives

During the year 2024, the Equita Group implemented
a series of strategic projects aimed at strengthening our
competitive position and ensuring business continuity. The
main achievements in key areas are as follows:

Business Projects:

- Migration of Borsa Italiana to the platform Euronext:
successful completion of the transition of the derivatives
market, optimising the technological infrastructure to
reduce its impact and ensure greater efficiency.

- Euronext's expansion into foreign markets: it has
been launched a strategic analysis to extend the new
operating model to other markets of the Euronext
group, with the aim of scaling synergies and maximizing
growth opportunities.

- Launch of new debt funds: Equita Capital SGR has
launched two new investment funds: EGIF and EPD I,
further consolidating its presence in the private debt
sector.

- Artificial Intelligence projects: in collaboration with
important technological partners, innovative projects
based on Generative Al, with completion expected in
2025. Two key initiatives are focused on supporting
front desk activities, with the aim of increasing revenues
and reducing costs Operating.

Activities to support Operations

- EMIRRefit: the information systems have been updated
to comply with the new provisions of EMIR Refit. These
updates aim to improve transparency and granularity in
transaction reporting in line with ESMA guidelines.

- Migration of Euronext Clearing: Discussion Tables
set up Work with the market, custodian and suppliers
to manage the migration of clearing activities to
Euronext Clearing. Once completed, for the second
half of 2025, the clearing platform for Italian equities,
ETFs and equity derivatives will be unified, optimizing
operational efficiency and reducing the fragmentation
of the market.

- US T+1 settlement: adjusted systems and procedures
operational to align with the new timeline of T+1
regulation in the United States. This change reduce the
settlement cycle to one working day after the trade date,
improving efficiency and reducing the risks associated
with transactions with American counterparts.

- Digitization of expense reports: a new system for
managing expense reports in fully digital, significantly
reducing recording time and improving the quality and
accuracy of the data collected.
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Technological Consolidation Activities:

- Service Desk: implemented an advanced system for
the sorting and management of support requests
technology address to the IT department, improving
the ticket management and optimizing the resolution
of problems to increase operational efficiency and user
satisfaction.

- Digital Operational Resilience Act (DORA): Working
tables dedicated to the implementation of the
safeguards required by Regulation (EU) 2022/2554
on resilience operational framework, with the aim of
strengthening the Ability of financial institutions to
deal with disruptions and cyber-attacks related to
Information and Communication (ICT).

- Disaster Recovery: we have completed the
implementation of a new infrastructure of Disaster
recovery. This solution offers a able to guarantee
business continuity in the event of service interruptions

on the primary site.

Renewal of Internal Applications: the process of
decommissioning legacy applications in favor of more
modern solutions, allowing to extend the lifecycle of
strategic applications for Equita and increase its reliability
and safety over time.

Share capital increase

The table shows a summary of the share capital increases
that occurred from January 2024 to March 25, 2025.

The capital increases due to stock options exercise refer to
the incentive plans based on financial instruments: "Equita
Group Plan based on financial instruments 2019-2021"
and the "Equita Group Plan 2022-2024 based on financial
instruments”.

Other Information

Research and development

Pursuant to Art. 2428 paragraph 3.1 of the Italian Civil
Code, no research and development activities were carried
out during the reporting period, with the exception of the
activities carried out by the equity research segment.

Regulatory Simplification Process — Consob n.
18079 of 20 January 2012

Equita Group confirms its willingness to adhere to the opt-
out regime pursuant to articles 70, paragraph 8, and 71,
paragraph 1-bis, of the Issuers Regulation, availing itself
therefore of the right to derogate from the obligations
of publication of information documents provided for in
the event of significant merger, demerger, capital increase
through contribution of assets in kind, acquisitions and
disposals.

Share capital and treasury shares (Art. 2428 of the
Italian Civil Code)

At 31 December 2024 the share capital comprised
52.604.080 ordinary shares, of which 2.611.472 is held by
Equita Group S.p.A.

The number and par value of both the treasury
shares and the shares or quotas in parent com-
panies held by the company, including through
fiduciary companies or intermediaries, with the
relative amount of capital.

Pursuant to paragraph 3.3 of Art. 2428 of the Italian Civil
Code, the Equita Group possesses 2.611.472 treasury
shares for amount €2.632.237, equivalent to 22% of the
share capital.

The Equita Group subsidiaries do not own any shares of the
Parent Company.

Share capital

Period # Stocks Value € Capital value
April 1st 2024 - stock options exercise 69.292 15.767 51.393.312 11.693.930
May 23rd 2024 - M&A 991.734 225.657 52.385.046 11.919.587
June 6th - June 11th 2024 - stock options exercise 24.000 5.461 52.409.046 11.925.048
October 2nd - October 16th 2024 - stock options exercise 144.118 32.793 52.553.164 11.957.840
December 4th - December 16th 2024 - stock options exercise 50.916 11.585 52.604.080 11.969.426
Total 1.628.136 370.464 52.604.080 11.969.426
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Number and par value of both the treasury shares
and the shares or quotas in parent companies pur-
chased or sold by the company during the year,
including through fiduciary companies or inter-
mediaries, with the relative amount of capital,
consideration paid and the reasons for the pur-
chases and the disposals.

Pursuant to paragraph 3.4 of Art. 2428 of the Italian Civil
Code, the Equita Group possesses 2.611.472 treasury
shares for amount €2.632.237, equivalent to 5% of all the
shares comprising share capital.

The most important risks, pursuant to Art. 2428, paragraph
3.6) bis of the Italian Civil Code, relate to the market in
which the Group operates.

The business risks are assessed each year by the members
of the Board of Directors as part of the ICARAP process
and are also examined periodically as part of the Group’s
standard risk review.

Report on Corporate Governance and Ownership
Structure

Pursuant to Art. 123-bis, paragraph 3 of Legislative Decree
n. 58 of 24 February 1998, the Report on Corporate
Governance and Ownership Structure is available in the
“Corporate Governance” section of Equita’s website (www.
equita.eu).

Remuneration Report

Pursuant to Art. 123-ter of Legislative Decree n. 58 of
24 February 1998, as amended in implementation of EU
Directive 2017/828 and Art. 84- quater, paragraph 1, of the
Listing Rules, the “Report on the Renumeration Policy and
the Compensation Paid “, is available on Equita’s website
(www.equita.eu) in the "Corporate Governance” section.

ESEF - European Single Electronic Format

In compliance with EC Directive 2004/109 and EU
Delegated Regulation 2019/815 (ESEF), this Consolidated
Annual Report 2024 is also prepared in XHTML format and
the definitive version will be made available on the Group's
website.

Related Party Transactions

Pursuant to Article 2428 (3.2) of the Italian Civil Code, we
hereby declare that the related party transactions carried
out in 2024 were all performed under intercompany
agreements for services and the transfer of personnel in
place with:

- Equita Group S.p.A;
- Equita SIM S.p.A;

Report on Operations

Consolidated Financial Statements

- Equita Capital SGR S.p.A;
- Equita Investimenti S.p.A.;
- Equita MID CAP Advisory S.r.l;

as well as managers with strategic responsibilities and
members of the Board of Statutory Auditors.

For further details, please see the specific section in the
notes to the financial statements.

Company branch offices

Equita Group S.p.A. doesn’t have secondary branch offices.

Allocation of the profit for the year

FY 2024 closed with a consolidated net profit of €
14.041.641.

The Board of Directors proposes that shareholders approve
payment of a dividend of €0.35 per outstanding share for
a total maximum amount of €17.665.244 to be paid in two
tranches, in May 2025 and November 2025, as follows;

- first tranche — €0.20 per share, for a maximum amount
of €10.094.425, covered by distributing earnings,
payment date 21 May 2025, exdividend date 19 May
2025 and record date 20 May 2025;

- second tranche — €0.15 per share, for a maximum
amount of €7.570.819, covered by distributing ernings
for €6.827.554 and €43.265 covered by reserves —
payment date 19 November 2025, ex-dividend date 17
November 2025 and record date 18 November 2025.
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Certification of the consolidated financial statements pursuant to article 154-bis of
Consob regulation no. 11971 of May 14, 1999, as amended.

We, the undersigned, Andrea Vismara, CEO and Managing Director of Equita Group S.p.A., and Stefania Milanesi, Financial
Reporting Manager for Equita Group S.p.A., hereby certify, including in accordance with Art. 154-bis (3) and (4) of Legislative
Decree 58/98, the adequacy in relation to the characteristics of the business, and the company’'s due compliance with the
administrative and accounting procedures for the preparation of the consolidated financial statements for the year closed
on 31 December 2024.

The assessment as to the adequacy of the administrative and accounting procedures used to prepare the 2024 consolidated
annual report was based 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 consolidated annual report:

a. was 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. corresponds to the ledgers and accounting entries;

c. provides fair and truthful disclosure of the financial status and performance of the issuer and the companies included in
the scope of consolidation.

The Report on Operations contains a reliable analysis of the operating performance and results, as well as the financial
position of the Group and the companies included in its scope of consolidation, along with a description of the main risks
and uncertainties to which they are exposed. The Report on Operations also includes related-party transaction disclosures,
pursuant to art. 154-b of Legislative Decree 58/98.

Milan, 25t March 2025

Equita Group S.p.A.

Chief Executive Officer Head of Financial reporting
and General Manager

ndrea Vismara
T
N
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Accounting Stamentent

Consolidated Statement of Financial Position

Assets (€)

31/12/2024 31/12/2023
10 Cash and cash equivalents 77,768,874 130,481,458
20  Financial assets measured at fair value through profit or loss 113,065,407 77,384,279
a) financial assets held for trading 93,138,223 55,043,256
b) financial assets designated at fair value - -
c) other financial assets mandatorily measured at fair value 19,927,185 22,341,024
30  Financial assets at fair value through other comprehensive income = -
40  Financial assets measured at amortized cost 87,822,334 101,248,810
a) due from banks 41,906,398 66,423,042
b) due from financial institutions 24,596,166 15,122,256
¢) loans to customers 21,319,771 19,703,512
50 Hedging derivatives 45,741 106,079
60 Changes in fair value of portfolio hedged items (+/-) - -
70 Investments in associates and companies subject to joint control 628,160 628,160
80  Property and equipment 4,672,683 5,982,648
90 Intangible assets 26,807,886 26,606,916

of which:
- goodwill 24,153,008 24,153,008
100  Tax assets 2,356,033 3,237,194
a) current 869,103 1,199,047
b) deferred 1,486,930 2,038,147
10 Non-current assets and disposal groups classified as held for sale = -
120 Other assets 25,682,195 34,042,397
Total assets 338,849,313 379,717,941
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Accounting Stamentent

Consolidated Statement of Financial Position

Liabilities and shareholders’ equity (€)

Consolidated Financial Statements

10

20
30
40
50
60

70
80
90
100

110
120
130
140
150
160
170
180

Financial liabilities measured at amortised cost
a) debts

b) debt securities in issue

Financial liabilities held for trading

Financial liabilities designated at fair value
Hedging derivatives

Value adjustment of hedged financial liabilities (+/-)
Tax liabilities

a) current

b) deferred

Liabilities associated with assets classified as held for sale
Other liabilities

Employees’ termination indemnities
Allowances for risks and charges

a) committments and guarantees given

b) post-employment benefits

c) other allowances for risks and charges
Share capital

Treasury shares (-)

Redeemable shares

Share premium reserve

Reserves

Valuation reserves

Net income (loss) (+/-)

Minority shareholders’ equity (+/-)

Total liabilities and shareholders’ equity

31/12/2024
163,704,062
163,704,062

27,873,986

1,081,157
358,067
723,091

37,216,780
1,932,365
2,047,842

2,047,842
11,969,426
(2,632,237)
28,893,759
52,694,843
25,690
14,041,641

338,849,313

31/12/2023
193,785,598
193,785,598

20,067,070

1,331,729
623,424
708,305

50,788,482

1,941,659

3,234,663

3,234,663
11,678,163
(3171,237)
23,373,173
56,670,729
56,243
16,753,969
3,207,700
379,717,941
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Accounting Statement

Consolidated Income Statement

Consolidated income statement

10
20
30

40

50
60
70

80
90
110
120

130
140

150
160
170
180
190
200

210

220
230
240
250
260
270
280
290
300

Net trading income

Net gains (losses) on hedge accounting

Gains (Losses) on disposal and repurchase of:

a) financial assets at amortised cost

b) financial assets at fair value through other comprehensive income

¢) other financial assets

Net gains (losses) on other financial assets/liabilities at fair value through profit or loss:

a) financial assets/liabilities designated at fair value
b) other financial assets mandatorily at fair value
Commission income

Commission expense

Interest and similar income

Interest and similar expense

Dividends and similar revenues

Intermediation margin

Net losses/recoveries for credit risks associated with:

a) financial assets measured at amortised cost

b) financial assets at fair value through other comprehensive income
Net profit (loss) from financial activities

Administrative expenses:

a) personnel expenses

b) other administrative expenses

Net provisions for risks and charges

Net (losses) recoveries on impairment of property, plant and equipment
Net (losses) recoveries on impairment of intangible assets

Other operating income and expense

Operating costs

Profit (loss) on equity investments

Net gains (losses) on property, plant and equipment and intangible assets measured at fair

value

Goodwill impairment

Gains (Losses) on disposals on investments

Profit (loss) on ordinary operations before tax
Income tax on ordinary operations

Net Profit (loss) on ordinary operations after tax
Profit (loss) of business groups in demission net taxes
Net income (loss) (+/-)

Minority profit (loss) of the year

Parent Company'’s profit (loss) of the year

Basic EPS

31/12/2024
8,803,999

1,198,288

1,198,288
65,509,816
(6,864,561)
12,724,983

8,052,910

(11,965,623)
9,685,240
79,092,143
49,985
49,985
79,142,128
(56,867,829)
(39,040,951)
(17,826,878)
12,508
(1,835,195)
(186,579)
(98,118)
(58,975,213)

20,166,915
(6,125,274)
14,041,641

14,041,641

14,041,641
0.28

31/12/2023
11,193,279

3,557,965

3,557,965
70,465,031
(7,541,373)
10,212,231
6,983,126
(10,217,284)
9,855,677
87,525,527
(147,431)
(147,431)
87,378,096
(61,547,246)
(42,768,632)
(18,778,614)
(1,701,117
(281758)
(199,509)

(63,729,624)

23,648,472
(6,894,503)
16,753,969
16,753,969
694,937
16,059,033
0.34
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Accounting Statement

Consolidated Statement of Comprehensive Income

Consolidated Financial Statements

31/12/2024  31/12/2023

10 Netincome (loss) (+/-) 14,041,641 16,753,969

Other comprehensive income net of tax that will not be reclassified to profit or loss = -

70  Defined benefit plans (2,682) (13,467

100 Income taxes relating to other income components without rigor in the income statement 644 3,231
Other comprehensive income net of tax that may be reclassified to profit or loss = -

110 Cash flow hedging (37,520) (53,151)

180  Income taxes relating to other income components with reversal to the income statement 9,005 12,756
190 Total other comprehensive income, net of tax (30,553) (50,625)
200 Total comprehensive income (Items 10 + 170) 14,011,088 16,703,344
210 Total comprehensive income of third-party - 694,937
220 Total comprehensive income attributable to the parent company 14,011,088 16,008,407
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Accounting Statement
Statement of Changes in Equity
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Accounting Statement

Statement of cash flows (direct method)

Statement of cash flows (direct method)

A Operative Activities 31/12/2024 31/12/2023
1 Liquidity generated by operations: 8,170,821 24,545,758
commissions revenues (+) 65,509,816 70,317,600
commissions expenses (-) (6,864,567) (7,541,373)
Interest and similar income (+) 12,724,983 10,212,231
Interest and similar expense (-) (11,965,623) (10,217,284)
dividends and similar income (+) 9,685,240 9,855,677
personnel expenses (-) (37,549,339) (41,440,983)
other expenses (-) (18,248,295) (18,964,864)
other income (+) 373,284 13,080,190
taxes and duties (-) (5,494,683) (755,436)
2 Liquidity generated/absorbed by financial assets (1,458,204) 36,851,046
financial assets held for trading (29,290,968) 49,366,208
financial assets designated at fair value = -
other financial assets mandatorily measured at fair value 3,612,127 (12,765,769)
financial assets measured at fair value through other comprehensive income = -
financial assets measured at amortised cost 15,860,435 (10,974,349)
other assets 8,360,202 11,224,956
3 Liquidity generated/absorbed by financial liabilities (38,521,542) (31,598,052)
financial liabilities measured at amortised cost (30,081,536) (11,945,642)
financial liabilities held for trading 7,806,916 4,526,310
hedging derivatives = -
financial liabilities designated at fair value = -
other liabilities (16,246,921) (24,178,720)
Liquidity generated/absorbed by operating activities (31,808,924) 29,798,752
B Investing Activities = -
Liquidity generated by (+): 108,862 -
Sales of investments in associates and companies subject to joint control 0 -
collected dividends on equity investments = -
sales of property, plant and equipment 95,595 -
sales of intangible assets 13,267 -
sales of business units - -
2 Liquidity absorbed by: (1,021,640) (4,142,895)
purchases of equity investments = (600,000)
purchases of property, plant and equipment (620,824) (3,542,895)
purchases of intangible assets (400,816) -
purchases of business units - -
Liquidity generated/absorbed by investing activities (912,779) (4,142,895)
C Funding activities = -
issue/purchase of treasury shares 6,350,848 3,773,197
issue/purchase of equity instruments = (2,416,282)
dividend distribution and other (20,700,070) (16,959,670)
minority sale / purchase (3,207,700) 3,207,700
Net liquidity generated/absorbed by funding activities (17,556,922) (12,395,055)
NET LIQUIDITY GENERATED/ABSORBED IN THE YEAR (50,278,625) 13,260,802
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Accounting Statement

Reconciliation

Reconciliation

31/12/2024 31/12/2023
Cash and cash balances at the beginning of the year 135,934,831 122,674,029
Net liquidity generated/absorbed in the year (50,278,625) 13,260,802
Cash and cash balances: foreign exchange effect = -
Cash and cash balances at the end of the year 85,656,207 135,934,831

“Cash and cash balances at the beginning of the reporting period” reflects the balance of "Cash and cash equivalents”,
"deposits and current accounts” recognized in “Financial assets measured at amortized cost” net of bank debt.
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Part A - Accounting policies

A.1 General introduction
Section 1 - Statement of conformity with International Financial Reporting Standards

Pursuant to Legislative Decree no. 38 of 28 February 2005, this Consolidated Annual Report was prepared in accordance
with the international accounting standards (IAS/IFRS) issued by the International Accounting Standards Board (IASB) and
the relative interpretations of the International Financial Reporting Standards Interpretation Committee and adopted by the
European Commission as established by Regulation (EU) no. 1606/2002 of 19 July 2002.

The Consolidated Annual Report at 31 December 2024 of Equita Group S.p.A. (hereinafter also referred to as the “Company”
or the "Group”) was prepared in accordance with the Bank of Italy’s Provision of 17 November 2022, “The IFRS financial
statements of intermediaries other than bank intermediaries”. Given the nature of the core business of Equita Group
S.p.A. and the fact that it is the holding company of a group of SIMs, the financial statements were prepared based on the
instructions for the preparation of IFRS financial statements of intermediaries other than bank intermediaries issued by the
Bank of Italy pursuant to Art. 9 of Legislative Decree 38/05 and Art. 43 of Legislative Decree 136/15 in order to provide
better and more accurate disclosure.

These instructions establish binding rules for the presentation of consolidated financial statements, the relative accounting
methods to be used, as well as the content to be included in the explanatory notes. The IAS/IFRS international accounting
standards adopted and in effect at 31 December 2024 used to prepare the consolidated financial statements are described
in this Consolidated Annual Report.

The new international accounting standards or the amendments to accounting standards already in effect, together with
the relative adoption regulations issued by the European Commission, which became effective in 2024 are listed below.

New documentation issued by the IASB and endorsed by the EU effective beginning as of 1 January 2024

. . Approval UE Publication
Title Issue date Effective date .
date Regulation date
Lease liabilities in a sale and leaseback November (UE) November 21st
) September 2022 January 1st 2024
transaction (Amendments to IFRS 16) 20th 2023 2023/2579 2023
Classification of liabilities as current and
non-current (amendments to IAS 1) December (UE) December
o ) January 2020 - October 2022 January 1st 2024
and non-current liabilities with clauses 19th 2023 2023/2822 20th 2023
(amendments to IAS 1)
Financing agreements for  supplies May 15th (UE)
May 2023 January 1st 2024 May 16th 2024
(amendments to IAS 7 and IFRS 7) 2024 20241317

IAS/IFRS and the relative ifric interpretations applicable to reporting periods beginning on or after 1 JANUARY
2024 endorsed by the EU as of 30 November 2024

Title Issue date Effective date Approval date UE Regulation

(UE) 2024/2862

Impossibility of exchange (amendments to IAS 21) August 2023 January 1st 2025 November 12th 2024
November 13th 2024
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IAS/IFRS and the relative ifric interpretations applicable to reporting periods beginning on or after 1 JANUARY
2024, but not yet endorsed by the EU AT 30 November 2024
Title Issue date from IASB  Effective date Approval date

Standards

Approval  process  suspended
IFRS 14 Regulatory Deferral Accounts January 2014 January 1st 2016 pending new accounting principle

on “rate-regulated activities".

IFRS 18 Presentation and disclosure in financial

aprile-24 January 1st 2027 TBC
statements
IFRS 19 Subsidiaries without public accountability:
) May 2024 January 1st 2027 TBC
disclosures
Amendments
o Deferred until
Sale or Contribution of Assets between an Investor and ) Approval  process  suspended
] i ) completion of IASB ] ) )
its Associate or Joint Venture (Amendments to IFRS 10, September 2014 " thod pending conclusion of IASB project
equi metho
and IAS 28) ; ) / on equity method
project
Amendments to the classification and measurement of
o May 2024 January 1st 2026 TBC
financial instruments (IAS 11FRS 9 and IFRS 7)
Annual Improvements - Volume 11 July 2024 January 1st 2026 TBC

It is noted that these documents will be applicable only after approval by the EU.
Section 2 - Preparation criteria

In accordance with Article 5, paragraph 2 of Legislative Decree no. 38/2005 this Annual Report was prepared using euros as
the functional currency. The financial statements comprise the consolidated statement of financial position, the consolidated
income statement, the consolidated statement of comprehensive income, the statement of changes in shareholders’ equity,
the statement of cash flows and the explanatory notes. They are also accompanied by the directors’ report on the Group’s
operations, economic results and financial position.

The consolidated annual report was prepared with clarity and provides a true and fair view of the Group's financial position,
the economic results for the year, its cash flows and is based on the application of the following general principles of
preparation contained in the IASB Framework, as well as in IAS 1:

Going concern — Assets, liabilities and “off balance sheet” transactions are measured on a going concern basis because
the Company is expected to continue to operate in the future, based on all the available information and, based on IAS 1
"Presentation of Financial Statements”, taking into account a future period of at least, but not limited to, 12 months from
the last day of the reporting period. When preparing the consolidated annual report management assessed the Group's
ability to continue as a going concern, including in light of the pandemic and the geopolitical instability generated by the
Russia-Ukraine conflict begun at the end of February 2022, and concluded that this assumption is reasonable as there are
no reasonable doubts to the contrary.

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

Consistency of presentation - The presentation and classification 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 policy 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.
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Materiality and aggregation — All significant aggregations of items with a similar nature or function are reported
separately. Iltems having a different nature or function are presented separately.

Offsetting — 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.

Comparative information — 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 nature or comments provided when useful to an understanding of the figures.

Consistency in the application of accounting standards — The methods used to recognize items are maintained
over time in order to ensure the comparability of the financial statements 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 the change, as well as the items concerned,
are stated.

Risks and uncertainties stemming from the use of estimates and assumptions

In the preparation of the consolidated annual report accounting estimates and assumptions are used that are based
on complex and/or objective judgements, on past 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 contingent Rischi ed incertezze legati all'utilizzo di stime e
assunzioni assets and liabilities at the date of the consolidated annual report, as well as the amounts of revenues and costs
recognized in the reporting period. Actual results may differ from the estimates owing to the uncertainty that characterizes
the assumptions and the conditions on which the estimates are based.

The main instances in which management may be required to make subjective assessments includes:

- 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;

- estimates and assumptions regarding the recoverability of deferred tax assets;

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

The list of assessment processes mentioned above is provided solely to enable the reader to better understand the main
areas of uncertainty. However, it is not intended in any way to suggest that alternative assumptions may currently be more
appropriate. For the most relevant items subject to estimation, specific sections of the Notes to the Financial Statements
provide information on the key assumptions and hypotheses used in the estimation, as well as a sensitivity analysis based
on alternative assumptions.

Disclosure on the impacts of the Russia-Ukraine conflict

The Group's portfolio does not show any direct credit exposures to the Russian Federation, Ukraine, or Belarus.
The exposures as of December 31, 2024, relate to ruble-denominated credits arising from brokerage
operations with institutional clients not belonging to the Russian Federation, Ukraine, or Belarus.
The net exposure value as of December 31, 2024, amounts to EUR 9,830.

Section 3 - Subsequent events

No significant corporate events or atypical/unusual transactions which should have been taken into account when preparing
this Consolidated Annual Report occurred in the first few months of 2025.

The publication of these consolidated financial statements was authorized, in accordance with IAS 10, by the Board of
Directors on 25 March 2025.

Section 4 - Other aspects

As mentioned above, new international accounting standards and amendments to accounting standards already effective
were taken into consideration in the preparation of these consolidated financial statements.
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With regard specifically to paragraph 125 of IAS 1 reference should be made to the section “Business risks".

The consolidated and separate financial statements of Equita Group are subject to financial audit by the external auditors
EY S.p.A., pursuant to Legislative Decree n. 39 of 27 January 2010 and as resolved during the shareholders’ meeting held on
20 April 2023, for the years 2023 through 2031.

ESEF Regulation

Directive 2013/50/EU, which amended Directive 2004/109/EC (the Transparency Directive), established that all annual
financial reports of issuers whose securities are admitted to trading on a regulated market must be prepared in a single
electronic reporting format. The European Commission adopted these rules in Delegated Regulation 2019/815 of December
17, 2018 (Regulation 112 ESEF - European Single Electronic Format).

The Regulation requires issuers that prepare consolidated financial statements in accordance with IFRS to draft and publish
their annual financial report in the XHTML (eXtensible HyperText Markup Language) format, using the "Inline Extensible
Business Reporting Language (iXBRL)" to tag consolidated financial statements (Balance Sheet, Income Statement, Statement
of Comprehensive Income, Statement of Changes in Equity, and Cash Flow Statement) and the information contained in
the notes to the financial statements.

However, issuers may continue to publish the financial statements in other formats (e.g., PDF).

Section 5 — Scope and methods of consolidation
Scope and methods of consolidation

The scope of consolidation was determined based on IFRS 10 Consolidated Financial Statements which states that “control”
exists if the following three factors are present at the same time:

- power over the investee, i.e., the investor has existing rights that give it the ability to direct the relevant activities (the
activities that significantly affect the investee's returns);

- exposure, or rights, to variable returns from its involvement with the investee;

- the ability to use its power over the investee to affect the amount of the investor's returns.

Companies subject to significant influence are associated, defined as the power to participate in the relevant activities
of the company, but not control over them. Significant influence is presumed when a company holds at least 20% of the
voting rights (including "potential” voting rights) in the investee or in which - even with a lower share of voting rights - it
has the power to participate in determining financial and management policies by virtue of particular legal ties, such as
participation in shareholders' agreements.

Some interests exceeding 20% are excluded from the scope of consolidation and classified on the basis of the provisions
of IFRS 9, as they are of a limited amount and the Group does not have access to management policies and can exercise
governance rights limited to the protection of its own financial interests, therefore significant influence is not constituted.

1. Equity investments in subsidiaries

. Stake Holding owned % of available
Subsidiary Headquarters . .
(@) company % voting rights
1. Equita SIM Milan 1 Equita Group 100% 100%
2. Equita Capital SGR Milan 1 Equita Group 100% 100%
3. Equita Mid Cap Advisory Milan 1 Equita Group 100% 100%
4. Equita Investimenti Milan 1 Equita Group 100% 100%

(a) Type of relationship.

1 = Majority of voting rights in the general meeting

2 = Dominant influence in the general meeting

3 = Agreements with other shareholders

4 = Other forms of control

5 = Unified management pursuant to Article 39, paragraph 1, of Legislative Decree 136/2015

6 = Unified management pursuant to Article 39, paragraph 2, of Legislative Decree 136/2015

(b) Availability of votes in the general meeting, distinguishing between actual and potential votes.
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2. Assessment and main assumptions used to determine the scope of consolidation

Generally, there is a presumption that a majority of voting rights constitutes control. To support this presumption and when
the Group holds less than a majority of voting rights (or similar rights), the Group considers all facts and circumstances
relevant to determining whether it controls the investee, including:

- Contractual arrangements with other holders of voting rights;
- Rights arising from contractual arrangements;

- Voting rights and potential voting rights of the Group.

The Group reconsiders whether or not it has control of an investee if the facts and circumstances indicate that there have
been changes in one or more of the three elements relevant to the definition of control. Consolidation of a subsidiary
begins when the Group obtains control and ceases when the Group loses control. The assets, liabilities, revenues and costs
of the subsidiary acquired or sold during the financial year are included in the consolidated financial statements from the
date on which the Group obtains control until the date on which the Group no longer exercises control over the company.

In accordance with the provisions of the joint rules of IFRS 10 "Consolidated Financial Statements”, IFRS 11 "Joint
Arrangements" and IFRS 12 "Disclosure of Interests in Other Entities", the Group has consolidated the subsidiaries using
the full consolidation method, i.e. "line by line".

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

- the combination of like assets, liabilities, equity, income, expenses and cash flows of the parent with those of its
subsidiary;

- the offsetting (elimination) of the carrying amount of the parent’s investment in each subsidiary and the parent's
portion of equity of each subsidiary (as described below, IFRS 3 Business Combinations explains how to account for any
related goodwill);

- the elimination of intragroup assets and liabilities, equity, income, expenses and cash flows from transactions between
the two entities of the group (profits or losses resulting from intragroup transactions that are recognized in assets are
eliminated in full).

Profit (loss) for the period and each of the other components of comprehensive income are attributed to the owners of
the parent company and to the non-controlling interests, even if this means that the non-controlling interests have a
negative balance. Where necessary, appropriate adjustments are made to the financial statements of subsidiaries to ensure
compliance with the accounting policies of the group. All assets and liabilities, equity, revenues, expenses and intra-group
cash flows relating to transactions between group entities are eliminated in full on consolidation.

- Changes in the shareholdings in a subsidiary that do not result in a loss of control are accounted for in equity.

- If the Group loses control of a subsidiary, it must eliminate the related assets (including goodwill), liabilities, non-
controlling interests and other components of equity, while any gain or loss is recognised in the income statement. Any
shareholding retained must be recognised at fair value

The equity method is used for the consolidation of associates and companies subject to joint control.

The considerations made to determine significant influence or joint control are similar to those necessary to determine
control over subsidiaries. The Group's investments in associates and joint ventures are measured using the equity method.

The equity method requires that any difference in the investee's equity (including profits or losses) from the time of
purchase is included in the carrying amount of the investment (originally recorded at cost); this value is reduced if the
investment distributes dividends. The consolidated income statement records the pro-rata share of the profit or loss of the
investment, as well as any permanent reduction or recovery in value. Any change in other comprehensive income relating
to these investees is presented as part of the Group's statement of comprehensive income. In addition, if an associate or
a joint venture records a change with direct attribution to equity, the Group records its share, where applicable, in the
statement of changes in equity. Unrealized gains and losses arising from transactions between the Group and associates or
joint ventures are eliminated in proportion to the share of the investment in the associates or joint ventures.

The financial statements of the associates and the joint venture are prepared at the same closing date as the Group's
financial statements.

After applying the equity method, the Group assesses whether it is necessary to recognize an impairment loss on its
investment in the associates or joint ventures. The Group assesses at each balance sheet date whether there is objective
evidence that the investments in the associates or joint ventures have suffered an impairment loss.
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In this case, the Group calculates the amount of the loss as the difference between the recoverable amount of the associate
or the joint venture and its carrying amount in its financial statements, recognising this difference in the statement of profit
or loss for the year under the item “share of profit or loss of associates and joint ventures”.

Upon loss of significant influence over an associate or joint control over a joint venture, the Group measures and recognises
the residual interest at fair value. The difference between the carrying amount of the interest at the date of loss of significant
influence or joint control and the fair value of the residual interest and the consideration received is recognised in the
income statement.

A.2 Main items of the consolidated financial statements

The accounting standards adopted to prepare the financial statements for the year ended 31 December 2024 are described
below.

More specifically, information is provided on the criteria used in the recognition, classification, measurement and
derecognition of assets and liabilities and the recognition of income and expense.

Cash and cash equivalents

These include legal tender, including foreign currencies as well as credits payable on sight (demand deposit accounts and
cash) by banks.

Financial assets at fair value through profit or loss

a) Financial assets held for trading

Recognition

Financial assets held for trading are initially recognized at their fair value on the settlement date of the debt or equity
security which typically corresponds to the consideration paid, excluding transaction costs and income that are directly
attributable to the financial assets and are recognized in the income statement. Trading derivatives are recognized by trade
date.

Classification

A financial asset is classified as held for trading if it:
- has been acquired to sell in a short period of time;
- is part of portfolio of financial instruments managed jointly and for which there is a short-term profit taking strategy;

- s a derivative not designated as a hedge including embedded derivatives with a positive fair value other than those
measured at fair value through profit and loss.

Measurement

Financial assets held for trading continue to be measured at fair value after initial recognition and any changes are
recognized in profit and loss. Derivatives settled through delivery of an over-the-counter security for which the fair value
cannot be measured reliably are measured at cost.

Recognition of income and expense

Gains and losses on the trading, disposal or repayment of the trading portfolio and the gains and losses (realized and
unrealized) arising from the changes in fair value of the trading portfolio are classified under item 10 “Net trading income”,
including “fair value option” derivatives. If the fair value becomes negative, this instrument is recognized in line 20 “Financial
liabilities held for trading”.
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Derecognition

Financial assets classified in the trading portfolio are derecognized once all the risk and rewards connected to the asset
(typically the settlement date) are transferred. If part of the risks and rewards are not transferred, the financial asset
continues to recognized in the financial statements until title to the asset has effectively passed. Securities received and
delivered as part of repurchase agreements do not affect the proprietary portfolio.

¢) Other financial assets mandatorily measured at fair value

Recognition

“Other financial assets mandatorily measured at fair value” are recognized in the same way as the “Financial assets held for
trading” as described above.

Classification

A financial asset, not recognized as held for trading, is classified under other financial assets mandatorily measured at fair
value when it doesn't meet the conditions, in terms of business model or type of cash flows, to be measured at amortized
cost or at fair value through other comprehensive income.

This item includes:

- debt securities, securities and loans held as part of a hold to collect business model or a hold to collect and sell business
model which are not financial assets held for trading;

- debt securities, securities and loans whose cash flows do not represent only the payment of principal and interest;
- units of UCITs;

- equity securities for which the Group didn't exercise the option to recognize the financial assets at fair value through
other comprehensive income.

Recognition of income and expense

The recognition of these transactions is similar to “Financial assets held for trading”, with the exception of gains and losses,
realized and unrealized, which are classified in line 40. “Net result of other financial assets and liabilities measured at fair
value through profit and loss b) other financial assets”.

Derecognition

"Other financial assets mandatorily measured at fair value” are derecognized in the same way as the “Financial assets held
for trading” as described above.

Financial assets measured at amortized cost

Recognition

Financial assets measured at amortized cost are initially recognized at fair value, at the trade date for debt securities and at
the disbursement date for loans, which normally corresponds to the consideration for the transaction including transaction
costs or income that are directly attributable to the instrument.

Classification

A financial asset is classified as a financial asset measured at amortized cost if:
- the asset is held as part of a hold to collect business model;

- the contractual terms provide for cash flows at specific dates represented solely by the repayment of the principal and
the interest on the principal amount outstanding.

- More specifically, this item comprises:
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- different forms of loans to banks, financial entities and clients which meet the requirements above and cannot be
liquidated on sight or in 24 hours;

- debt securities that meet the requirements above.

This category also comprises trade receivables connected with the lending of assets and financial services rendered (for
example, amounts owed for the placement of financial products) as defined in the Consolidated Banking Law (Testo Unico
Bancario or T.U.B.) and the Consolidated Finance Law (Testo Unico della Finanza or T.U.F.) and includes the variation margin
held with clearing houses relative to the trading of derivative.

Recognition of income and expense

After initial recognition at fair value, the financial assets are measured at amortized cost based on the effective interest
method adjusted for any impairment losses/reversals of impairment losses. These impairment losses/reversals of impairment
losses are recognized in profit or loss under line item 120. “Net losses (reversals) of impairment on credit risk of: a) financial
assets measured at amortized cost”

Reinstatements of the carrying amount arising from the passage of time are recognized in the interest margin.

When the financial asset in question is derecognized, any gains or losses are recognized in consolidated profit or loss under
item 100. "Gains (losses) from the sale or repurchase of: a) financial assets at amortized cost”.

The interest accruing is recognized in the income statement as interest income based on the effective interest applicable
over the term of the contract, namely by applying the effective interest rate to the gross book value of the financial asset,
except in the case of:

a. purchased or originated credit impaired financial assets. In this case the adjusted effective interest rate is applied to the
amortized cost of the financial asset as from initial recognition;

b. purchased or originated financial assets credit impaired which are not credit impaired but became impaired at a later
date. In this case the adjusted effective interest rate is applied to the amortized cost of the financial asset in subsequent
years.

Derecognition

Loans and receivables are derecognized when the contractual rights related to the cash flows expire or when the loans and
receivables are sold and all the risks and rewards connected with these assets are transferred.

Hedging instruments
Recognition

In application of paragraph 6.1.1 of IFRS 9, the Group applies the rules established by IAS 39 in relation to hedging
transactions even after the introduction of IFRS 9.

Hedging transactions mean the designation of a financial instrument capable of neutralizing, in whole or in part, the profit
or loss deriving from a change in the fair value or in the cash flows of the hedged instrument. The hedging intent must be
formally defined, non-retroactive and consistent with the risk hedging strategy. The accounting of derivatives as hedging
instruments is permitted by IAS 39 only in particular conditions, i.e. when the hedging relationship is:

- clearly defined and documented;
- measurable;

- currently effective. Derivative financial instruments designated as hedges are initially recognized at their fair value.
Hedging transactions are aimed at neutralizing potential losses attributable to certain types of risk.

The possible types of coverage are:
- fair value hedging: with the aim of hedging the exposure to changes in the fair value of a balance sheet item;

- cash flow hedges (also "cash flow hedges"): with the aim of hedging the exposure to changes in future cash flows
attributable to specific balance sheet items;

- hedge of a net investment in a foreign entity.
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The instruments that can be used for hedging are derivative contracts (including purchased options) and non-derivative
financial instruments, solely for hedging the exchange rate risk. Hedging derivative instruments are classified in the
balance sheet, respectively under item 50 "Hedging derivatives" of the assets, or 40 "Hedging derivatives" of the liabilities,
depending on whether at the reference date of the financial statements or interim accounting situations they present a fair
positive or negative value.

Valuation

Hedging derivative financial instruments are recorded and measured at their fair value. When a financial instrument is
classified as a hedge, it formally documents the relationship between the hedging instrument and the hedged item,
verifying, both at the start of the hedging relationship and throughout its duration, that the hedge of the derivative is
effective in offsetting changes in the hedged item's fair value or cash flows. A hedge is considered effective if, both at
inception and during its life, changes in the fair value or cash flows of the hedged item are offset by changes in the fair value
of the hedging derivative. Therefore, the effectiveness is assessed by comparing the aforementioned changes, taking into
account the intent pursued by the company at the time the hedge was put in place. It becomes effective (within the limits
established by the range of 80-125%) when the expected and actual changes in the fair value or cash flows of the hedging
financial instrument almost completely neutralize the changes in the hedged item.

The methods of accounting for profits and losses deriving from changes in fair value are different, in relation the type of
coverage:

- fair value hedge: the change in the fair value of the hedged item attributable solely to the hedged risk is recorded in
the income statement, like the change in the fair value of the derivative hedging instrument; any difference, which
represents the partial ineffectiveness of the hedge, consequently determines the net economic effect;

- cash flow hedge: changes in the fair value of the derivative are recognized in equity, for the effective portion of the
hedge, and are recognized in the income statement only when, with reference to the hedged item, there is the change
in the cash flows to be offset, or for the part of the hedge that is ineffective;

- hedging of a net investment in a foreign entity: follows the methods of accounting for cash flow hedging operations.

Derecognition

The accounting of hedging transactions is interrupted in the following cases: a) the hedging effected through the derivative
ceases or is no longer highly effective; b) the hedged item has been sold or refunded; c) the hedging transaction was
revoked in advance; d) the derivative expires, is sold, extinguished or exercised. If the effectiveness of the hedge is not
confirmed, the portion of the derivative contract that is no longer hedged (over hedging) is reclassified under trading
instruments. If the interruption of the hedging relationship is due to the sale or extinction of the hedging instrument, the
hedged item ceases to be such and is once again valued according to the criteria of the portfolio to which it belongs.
Hedging financial assets and liabilities are derecognised when the contractual right to receive the cash flows relating to
the financial instruments, assets/ hedged liability and/or derivative object of the hedging transaction, or when the financial
asset/liability is sold by substantially transferring all the risks/benefits associated with it.

Property, plant and equipment

Items Depreciation Rates

Buildings Contract duration

Furniture 12%

Electrical Systems 20%

Others 15%
Recognition

Property, plant and equipment is initially recognized at cost which, in addition to the purchase price, includes any ancillary
costs directly attributable to the purchase and the functioning of the asset.
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Upon initial recognition the leased right-of-use assets are valued at cost plus the present value of the payments payable
over the term of the lease (the lease liabilities), including any payments made at that date or prior to the commencement
date of the lease and the initial costs incurred directly by the lessee. The payments due under the lease are determined
based on the lease terms and discounted at the incremental borrowing rate which is the rate that the lessee would pay on
a loan with a similar duration and conditions.

Classification

Property, plant and equipment comprises technical equipment, furniture and fittings and equipment of any other kind.
Property, plant and equipment represents tangible assets that are used in production, to supply goods and render services
or for administrative purposes and which are expected to be used during more than one period.

The IFRS 16 leased right of use assets are recognized under property, plant and equipment.
Measurement
Property, plant and equipment is measured at cost less depreciation and impairment losses.

At the end of each reporting period, if there is any indication of asset impairment the asset's carrying amount Is compared
with the recoverable amount, which is the higher of its fair value less costs to sell and its value in use, understood as the
present value of the future cash flows expected to be derived from the asset. Any changes are recognized in the income
statement.

If the reasons giving rise to the impairment loss no longer exist, the impairment loss is reversed for an amount that may
not exceed the asset’s value that would have been determined net of depreciation calculated without taking into account
any prior impairment loss.

Recognition of income and expense

Extraordinary maintenance which increases future economic benefits are recognized as an increase in the asset's carrying
value, while ordinary maintenance expenses are recognized in the income statement. Depreciation is calculated using
criteria based on the passage of time, and together with any impairment losses or reversals of impairment losses, is
recognized in “Net losses (reversals) on impairment of property, plant and equipment”.

Derecognition

Property, plant and equipment is derecognized upon disposal or at the end of its useful life and no future economic
benefits are expected from its disposal.

Intangible assets

Items Depreciation Rates

Software 20%

Recognition and classification

IAS 38 defines an intangible asset as an identifiable non-monetary asset without physical substance. The characteristics
required to satisfy the definition of an intangible asset are:

- thatitis identifiable;
- thatitis controlled by the entity in question;

- that it is expected to generate future economic benefits.

In the absence of these characteristics, expenses incurred to acquire or generate the asset are fully recognized as a cost in
the income statement in the year in which they are incurred. An intangible asset is recognized as such if it is identifiable and
arises from contractual or other legal rights. It is measured at cost, adjusted for any ancillary costs only if it is probable that
the asset's future economic benefits will materialize and the cost of the asset can be measured reliably.
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Measurement and derecognition
At the end of each reporting period, if there is any indication of asset impairment, the asset's recoverable value is estimated.

The amount of any impairment loss, recognized in the income statement, is equal to the difference between the asset's
carrying amount value and its recoverable amount.

An intangible asset is derecognized upon disposal or when no future economic benefits are expected. Intangible assets
include goodwill.

Goodwill is recognized for business combinations when the fair value of the non-controlling interest, along with the assets
acquired, exceeds the consideration transferred and the fair value of the assets acquired is represented solely by the equity
investment's ability to generate revenue in the future (goodwill).

When this difference is negative (badwill) or if goodwill is overvalued and not justified by the ability to generate revenue
streams in the future, the difference is recognized directly in the income statement.

Each year (or any time there is evidence of impairment) goodwill is tested for impairment and the cash generating unit to
which the goodwill should be allocated is identified.

In Equita Group the cash generating units include:
- the subsidiary Equita SIM, net the flows generated by Retail Hub;
- the CGU "Retail Hub", the Brokerage & Primary Market and Market Making business acquired from Nexi S.p.A;

- the CGU "K Finance”, the company formed following the acquisition of K Holding, merged with K Finannce, an M&A firm
specialized in advisory for small and medium-sized enterprises.

The amount of any impairment loss is equal to the difference between the carrying amount and the recoverable amount
of goodwill, if lower. The recoverable amount is the greater of the CGU’s fair value, net of any sales costs, or the relative
value in use.

Any adjustments are recognized in the income statement.

Recognition of income and expense

Intangible assets are amortized on a straight-line basis over their useful lives. Intangible assets with indefinite useful lives
are not amortized and an impairment test is carried out on a regular basis to ensure that no impairment losses need
be recognized with respect to an asset's carrying amount. Leasehold improvement costs incurred by the Company are
amortized over a period not exceeding the term of the lease agreement.

Tax assets and liabilities

The Group recognizes the effects of current and deferred taxation in compliance with domestic tax legislation and on an
accruals basis, consistent with the methods used to recognize the income and costs underlying the taxes in the consolidated
financial statements and based on current applicable tax rates.

Income taxes are always recognized in profit or loss except for those relating to items recognized directly in equity.

The accrual for income taxes is calculated on the basis of a prudent estimate of the current tax charge and deferred tax
income and expense. More specifically, deferred tax assets and liabilities are determined on the basis of the temporary
differences — without time limits — between the carrying amount of an asset or liability calculated in accordance with
statutory regulations and the corresponding tax bases.

In the statement of financial position current tax receivables and payables are recognized under “Current tax assets” or
“Current tax liabilities”, respectively, in the case in which the offsetting between receivables and payables leads to a net
receivable or a net payable.

Deferred tax assets are recognized in the consolidated financial statements to the extent that it is probable that they will be
recovered and based on the Company's ability to generate taxable income on a continuous basis.
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Deferred tax liabilities are always recognized in the consolidated financial statements with the sole exceptions of increases
in the untaxed reserves for suspended tax assets, as it is reasonable to assume that no transactions which could lead to the
taxation of these reserves will be carried out given the amount of the available reserves already taxed.

Deferred tax assets and liabilities are recognized gross and are not offset. The former are included in “Tax assets” and the
latter in “Tax liabilities".

Deferred tax assets and liabilities are systematically assessed to take account of any changes that may have occurred in
both legislation or in tax rates, as well in the Group companies’ tax structures.

The provisions for taxes are adjusted as necessary to account for any costs that may arise from tax audits or disputes
underway with the tax authorities.

Option for national tax consolidation

The Parent Company and the subsidiaries of the Equita SIM SpA Group and Equita Capital S.G.R. have adopted the c.d.
"national tax consolidation", regulated by articles. 117-129 of the TUIR, introduced in the fiscal legislation from the D.Lgs.
n. 344/2003. It consists of an optional scheme whereby the total net income or tax loss of each company participating
in the tax consolidation - together with the withholding taxes, deductions and tax credits - are transferred to the parent
company, under which a single taxable income or a single tax loss can be carried forward and, consequently, a single debt/
tax credit is determined. Under this option, the subsidiaries Equita SIM and Equita Capital Sgr, which have adhered to the
"national tax consolidation”, determine the tax burden of their own and the corresponding taxable income is transferred
to the Parent Company.

Other assets and liabilities

These comprise assets not recognized in the assets and liabilities found in other lines of the statement of financial position,
including the receivables for activities carried out and services rendered other than financial services and activities as defined
in T.UB. and T.U.F, tax items other than those recognized in "Tax assets” as well as the accrued assets other than those
capitalized to financial assets, including those stemming from customer contracts as per paragraphs 116 et seq of IFRS 15.

These also include leasehold improvements and expenses other than those recognized under “Property, plant and
equipment” as well as any remaining inventory as defined in IAS 2, excluding remaining inventory of fixed assets.

The other liabilities also include the amounts payable to partners for step acquisitions.

Employee severance (for companies with more than 50 employees)

Employee severance (Il trattamento di fine rapporto or TFR) includes the amounts payable to all employees upon termination
of their employment contract. On the basis of Law no. 269 of 27 December 2006 (the 2007 Finance Law), in accordance with
the decision taken by the employee, companies with at least 50 employees must use a portion of the TFR which accrues on
or after 1 January 2007 to make a mandatory monthly payment to the supplementary pension funds listed in Legislative

Decree no. 252/05 or to a specially established fund for severance to be paid to private sector employees pursuant to

Article 2120 of the Italian Civil Code (hereinafter the Treasury Fund) set up at the national social security agency INPS. As

a result of this:

- the TFR accruing as of 1 January 2007 for employees opting for the Treasury Fund and for employees opting for the
supplementary pension fund as of the date of this decision (in compliance with the law), is structured like a defined
contribution plan for which an actuarial estimate is not needed; the same configuration is also true for the TFR of all
employees hired after 31 December 2006, regardless of the choice made relative to allocation of the TFR;

- the TFR accrued at the dates stated in the previous paragraph, however, is considered part of a defined benefit plan
even if the service has already been fully provided. As a result of this it became necessary to recalculate the actuarial
value as of 31 December 2006 in order to:

- align the assumptions used for salary increases with those provided for in Art. 2120 of the Italian Civil Code;

- elimination of the pro-rata method applied to the service rendered as the service rendered has been provided in full.

The differences stemming from this restatement were treated, as of 2007, in accordance with the curtailment rules referred
to in paragraphs 109-115 of IAS 19, they are recognized directly in the income statement.
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Provisions for risks and charges

In accordance with IAS 37 this item refers to liabilities of uncertain timing or amount recognized in the consolidated
financial statements under the following conditions: a) the Company has a present obligation as a result of a past event;
b) there will likely be an outflow of financial resources; c) a reliable estimate of the amount of the obligation can be made.

Where the effect of the time value of money is material, the amount of the provisions is based on the actuarial value of the
cost of fulfilling the obligation.

Provisions are no longer recognized once utilized or if there is no longer any reason to have them.
Accruals to provisions and any reversals of accruals are recognized in “Net provisions for risks and charges”.

This item also includes provisions for credit risk relating to loan commitments and guarantees to be issued which fall within
the scope of the IFRS 9 impairment rule, as described in the section on impairment, recognized in the consolidated income
statement in line item 150. “Net provisions for risks and charges a) credit risk for loan commitments and guarantees”.

Financial liabilities measured at amortized cost
Recognition, classification and measurement

Financial liabilities measured at amortized cost comprise financial instruments (other than financial liabilities held for
trading or measured at fair value) representing different funding instruments.

Financial liabilities measured at amortized cost are initially recognized at fair value on the settlement date, which normally
corresponds to the consideration for the transaction net of the transaction costs that are directly attributable to the
instrument.

The interest accrued is recognized in the income statement, in interest margin, based on the effective interest rate over the
duration of the liability.

Outstanding securities are recognized netted of repurchased amounts. The difference between the book value of the
liability and the amount paid is recognized in the income statement in Line 30 “Gains (Losses) on disposal and repurchase
of ¢) financial liabilities”. Any subsequent repurchase or sale is considered a new issue which does not impact the income
statement.

Financial liabilities measured at amortized cost also include lease liabilities initially recognized at the present value of
the lease payments paid at that date. The lease payments due are discounted using the Group’s marginal interest rate
calculated based on the cost of funding for liabilities with a duration and conditions similar as those implied in the lease.

Recognition of income and expense

After initial recognition, the financial liabilities are measured at amortized cost based on the effective interest method.

Derecognition

Financial liabilities are derecognized when they are expired or extinguished. Derecognition occurs when the previously
issued securities are repurchased. The difference between the book value of the liability and the amount paid is recognized
in the income statement.

Any subsequent repurchase or sale is considered a new issue which does not impact the income statement Any future
placement of the repurchased securities is considered a new issue with the recognition of the new placement price.

Financial liabilities held for trading

Financial liabilities h5eld for trading comprise:
- derivative contracts not recognized as hedging instruments;

- obligations to deliver financial assets borrowed by a short seller;
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- financial liabilities issued in order to repurchase them in the short time;

- financial liabilities that are part of a single portfolio of financial instruments and held for the purposes of trading.
These financial liabilities, including derivatives, are initially recognized at fair value, as well over the life of the transaction.

The gains and losses, realized and unrealized, arising from trading and changes in fair value of the trading portfolio are
classified under item 10 “Net trading income”, including “fair value option” derivatives.

The financial liabilities held for trading are derecognized when the contractual rights to the cash flows expire or when the
risks and benefits stemming from the financial liability are transferred.

Transactions in foreign currency

Foreign currency transactions are recorded initially in the functional currency based on the exchange rate at the date of
the transaction.

At the close of each reporting period, the items in foreign currency are measured as follows:

(i) foreign currency monetary items are translated into the functional currency using the closing rate;

(i)  non-monetary items that are measured in terms of historical cost in a foreign currency continue to be translated using
the exchange rate that prevailed at the date of the transaction;

(i) nonmonetary items that are measured at fair value in a foreign currency are translated using the exchange rates that
prevailed at the date when the fair value was measured.

Exchange differences arising from the settlement of monetary items or on translating monetary items at rates different
from those at which they were translated on initial recognition or in previous financial statements are recognized in profit
or loss in the period in which they arise.

When a gain or loss on a non-monetary item is recognized directly in equity any exchange component of that gain or loss
is recognized directly in equity. Conversely, when a gain or loss on a non-monetary item is recognized in profit or loss any
exchange component of that gain or loss is recognized in profit or loss.

Share-based payments

These are share-based payments made to employees or similar parties as compensation for work performed. The applicable
international accounting standard is IFRS 2 — Share-based payments; more specifically, work performed for the Company is
compensated for using shares (shares “to the value of”, namely a certain amount will be translated into a variable number
of shares based on the fair value at the grant date) which, for accounting purposes, is referred to as an "equity-settled
share-based payment”. The cost of the equity-settled share-based payment is calculated based on the fair value at the
grant date using the appropriate valuation method. This cost, along with the matching increase in equity, is recognized
under personnel expense over the vesting period until the performance goals are reached and/or the service is provided.
The cumulative costs recognized for these transactions at the end of each year are calculated based on the best estimate of
the number of shares that will vest by the end of the vesting period. The cost or income recognized in the income statement
for the year is equal to the difference between the cumulative cost recognized at the beginning and at the end of the year.
Based on IFRS 2 the costs are recognized under personnel expense with a corresponding entry in equity and expensed over
the vesting period.

Whenever the compensation is settled in cash, even the amount is calculated based on financial instruments, the Group
recognizes a payable for an amount equal to the fair value of the performance measured on the assignment date and at
the end of each reporting period, through and including the settlement date, with any changes recognized in personnel
expense.

Treasury shares

Treasury shares are deducted from equity. Any gains or losses on the sale of treasury shares are also recognized in equity.
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Recognition of revenues and costs

Fees for services and other income recognized in accordance with IFRS15 can be recognized:

at a specific moment, when the entity satisfies the performance obligation by transferring a promised good or service
to a customer ("point in time"), or

over time, as the performance obligation is satisfied by transferring the promised good or service to a customer ("over
time").

The entity must recognize revenue when (or as) the performance obligation is satisfied by transferring a promised
good or service (or asset) to a customer. The asset is transferred when (or as) the customer obtains control. With regard
specifically to the main revenues recognized by the Company in line with the IFRS 15:

commissions for trading and the placement of financial instruments are recognized when the service is rendered,
namely at a certain “point in time”;

advisory fees (when there is no uncertainty as to the work provided and the relative compensation) and portfolio
management fees are recognized over time, over the life of the contract;

revenues stemming from contracts with two or more performance obligations, with different ways of transferring the
goods or services to the customer, are recognized in the income statement as either "over time” or at a “point in time”.
If separating the obligations is particularly burdensome and the amount is not material, the revenue will be allocated
entirely to the main performance obligation;

when required, any amounts to be paid to the customers are recognized as a reduction in the revenues for goods
provided or services rendered;

potential variable revenues are estimated and recognized only to the extent that it is it is highly probable, based on all
the information available to the Company, that a significant reversal in the amount of cumulative revenue recognized
will not occur;

any revenue which includes a significant financing component is adjusted for the time value of money so that the
transaction price reflects the price that would have been paid at a point in time (or over time) for the transfer of the
goods or services promised. an entity is not required to adjust the transaction price for the effects of a significant
financing component if, at contract inception, it expects the period between customer payment and the transfer of
goods or services will be one year or less (practical expedient provided for in paragraph 63 of IFRS 15).

The main revenue and cost items are recognized in the income statement as follows:

interest is recognized proportionately based on the contractual interest rate or the effective interest rate if the amortized
cost method is used. Interest income (or interest expense) also includes the positive (or negative) spreads or margins
accrued until the reporting date (i.e., relative to derivatives recognized in the statement of financial position as held for
trading);

dividends are recognized in the income statement during the year in which the payment is approved.

fees for services are recognized based on the contractual agreements and the services rendered in accordance with IFRS
15 (as detailed below);

gains and losses on the sale of financial instruments are recognized in the income statement when the sale is completed,
based on the difference between the consideration paid or received and the fair value of the instruments;

gains and losses on the trading of financial instruments are recognized in the income statement when the trade is
completed, based on the difference between any consideration paid or received and book value;

gains and losses on the sale of non-financial assets are recognized when the sale is completed, namely when the
obligation to the customer has been fulfilled;

costs are recognized in the income statement on an accrual basis;

any costs incurred in order to obtain a contract with a customer, which would not have been otherwise incurred by the
Company, are recognized as assets and will be amortized on a systematic basis that is consistent with the recognition
of revenue stemming from the transfer to the customer of the goods or services to which the asset relates.

IFRS 16 Leases

The standard applies to all contracts that contain the right to use an asset (so-called Right of Use) for a certain period of
time in exchange for a specified consideration.
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IFRS 16, endorsed in 2017 by EU Regulation No. 1986 and applicable as of January 1, 2019, introduces significant changes
to the accounting for leases in the financial statements of the lessee/user. In particular, the main change is the abolition
of the distinction in the former IAS 17 (replaced by IFRS 16) between “operating” and “finance” leases: all leases must be
accounted for in the same way as finance leases. This tends to imply for lessee/user companies - with the same profitability
and final cash flows - an increase in assets recorded in the balance sheet (the leased assets), an increase in liabilities (the
debt against the leased assets), a reduction in operating costs (the lease payments) and an increase in financial costs (for
the repayment and remuneration of the recorded debt).

Equita has decided to adopt at initial application (FTA) the so-called Modified Retrospective Approach, which allows for the
recognition of the cumulative effect of the initial application of the Standard at the FTA date.

With reference to leases whose object value is less than 5 thousand euros, the exemption was adopted

Recognition, classification and measurement criteria

According to IFRS 16, leases are accounted for on the basis of the right-of-use model, whereby, at the initial date, the lessee
recognizes the sum of the present value of future lease payments to be paid over the contract term.

After initial recognition, the asset is amortized over the term of the contract.

Derecognition

A tangible fixed asset is removed from the balance sheet upon disposal or when the asset is permanently withdrawn from
use and no future economic benefits are expected from its disposal.

Other information
Leasehold improvements

The costs incurred for the restructuring of properties not owned by the company are capitalized over the term of the lease
agreement, while the lessee has control of the assets and can obtain future economic benefits from them. These capitalized
costs are classified as “Other assets” as per the Bank of Italy’s instructions and are amortized over a period not exceeding
the lease term.

Related parties

On the basis of IAS 24, related parties are:
- parties that, directly or indirectly, are subject to the control of the Company, its subsidiaries and parents;
- associates, joint ventures and entities controlled by them;

- key management personnel, namely those persons granted authority and responsibility, directly or indirectly, for
planning, managing and controlling the activities of the parent company, including directors and members of the
Board of Statutory Auditors;

- entities subject to the control, joint control or significant influence of by any of the persons referred to in c);

- close family members of any person referred to in c), namely family members who may be expected to influence, or
be influenced by, that person in their dealings with the Company (these may include that person’s spouse or domestic
partner, children, children of that person’s spouse or domestic partner and dependents of that person’s spouse or
domestic partner) as well as the entities subject to the control, joint control or significant influence of any of those
persons;

- beneficiary employees of the parent company’s post-employment benefit plans
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A.3 Disclosures relative to reclassifications of financial assets from one category to another

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

A.4 Fair value disclosure

The disclosures referred to in paragraphs 91 and 92 of IFRS 13 are provided below.
Qualitative disclosures

A.4.1 Fair value levels 2 and 3: valuation techniques and inputs used

The fair value of listed financial instruments is determined based on market quotations. In absence of an active market,
estimates and valuation models are used which take into account the risk factors associated with the instruments that are
based on observable market information: valuation models of quoted instruments with similar characteristics, discounted
cash flows, option-pricing models and prices in comparable models. Equity securities and the relative derivatives for which
it's not possible to determine fair value in a reliable manner in accordance with the above guidelines are measured at cost.

A.4.2 Valuation and sensitivity

The estimates and valuation methods used in the absence of an active market become more relevant as the amount of
assets and liabilities increases. When estimates involve only a marginal amount of assets and liabilities, they are measured
at cost.

A.4.3 Fair value hierarchy

In accordance with paragraph 95 of IFRS 13 the inputs used to measure fair value are classified in three levels. The level
1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that can be accessed 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.4.4 Other information

As there are no financial assets or liabilities measured at fair value with the characteristics described in paragraphs 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 techniques to determine the fair
value, no disclosures of a quantitative nature are provided.
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Quantitative disclosures

A.4.5.1 Assets/liabilities measured at fair value

12/31/2024 12/31/2023
L1 L2 L3 L1 L2 L3

1. Financial assets measured at fair value through profit
| 69,228,833 18,003,195 25833379 39,213,848 12,164,744 26,005,687
or loss

a) financial assets held for trading 69,228,833 18,003,195 5906,195 39,213,848 12,164,744 3,664,663

c) other financial assets mandatorily measured at fair
‘ - - 19,927,185 - - 22,341,024
value

2. Financial assets at fair value through other

comprehensive income

3. Hedging derivatives - - 45,741 - - 106,079
4. Property and equipment = = = - - -
5. Intangible assets = = = - - -
Total 69,228,833 18,003,195 25,879,120 39,213,848 12,164,744 26,111,766
1. Financial liabilities held for trading 22,546,920 3,872,034 1,455,032 18,769,554 564,514 733,002
2. Financial liabilities designed at fair value - - - - - -
3. Hedging derivatives = = = - - -
Total 22,546,920 3,872,034 1,455,032 18,769,554 564,514 733,002

A.4.5 Fair value hierarchy

No assets and liabilities were transferred from Level 1 to Level 2 as per paragraph 39.c of IFRS 13 during the reporting
period.
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A.4.5.2 Annual Changes in Assets Valued at Fair Value on a Recurring Basis (Level 3)
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1. Initial Inventories 26,005,687 3,664,663 - 22,341,024
2. Increases - - - -
2.1. Purchases 8,678 8,678 - -
2.2. Profits attributed to: 6,738,301 2,232,854 - 4,505,448
2.2.1. Income Statement - including capital gains 6,738,301 2,232,854 - 4,505,448
2.2.2. Net Equity - X X X
2.3. Transfers from other levels - - - -
2.4. Other increasing variations - - - -
3. Decreases - - - -
3.1. Sales - - - -
3.2. Reimbursements - - - -
3.3. Losses attributed to: (6,919,287) - - (6,919,287)
3.3.1. Income Statement - including capital losses  (6,919,287) - - (6,919,287)
3.3.2. Net Equity - X X X

3.4. Transfers to other levels - - - -
3.5. Other decreasing variations - - - -

4. Final Inventories 25,833,379 5,906,195 - 19,927,185
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A.4.5.3 Annual variations of liabilities valued at fair value on a recurring basis (Level 3)

1. Initial Inventories
2. Increases
2.1, Issues
2.2. Losses attributed to:
2.2.1. Income Statement - including losses
2.2.2. Equity
2.3. Transfers from other levels
2.4. Other increases
3. Decreases
3.1. Refunds
3.2. Repurchases
3.3. Profits attributed to:
3.3.1. Income Statement - including gains
3.3.2. Equity
3.4. Transfers to other levels 3.5. Other decreases
3.5. Other decreases

4. Final Inventories

No liabilities (Level 3) were transferred from Level 1 or Level 2 as per paragraph 39.c of IFRS 13 during the reporting period.

Financial

TOTAL liabilities held for
trading

20,067,070 20,067,070
- X

7,806,916 7,806,916

- X
27,873,986 27,873,986

Financial

liabilities

designed at fair

value

Hedging
derivatives

A.4.5.4 Assets and liabilities not valued at fair value or valued at fair value on a non-recurring basis: breakdown

by fair value levels

31/12/2024 31/12/2023

VB L1 L2 L3 VB
1. Financial assets measured at amortised cost 87,822,334 - - 87,822,334 101,248,810
2. Property, plant and equipment held for investment = = = = -
3. Non-current assets and disposal groups classified as held
for sale 7 i i i 7
Total 87,822,334 - - 87,822,334 101,248,810
1. Financial liabilities measured at amortised cost 163,704,062 - - 163,704,062 193,785,598
2. Liabilities associated with assets
classified as held for sale _ i i i 7
Total 163,704,062 - - 163,704,062 193,785,598
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A.5 “day one profit/loss” Disclosure

Day one profit/loss, governed by paragraph 28 of IFRS 7 and paragraph AG 76 of IAS 39, arises from the difference on initial
recognition between a financial transaction’s price and its fair value. This difference generally occurs when the financial
instrument is not listed on an active market and is recognized in profit or loss over the useful life of the instrument.

The Group does not have operations that are liable to generate significant components of income that have the nature of
day one profit/loss.

Operating segments (IFRS 8)

The Equita Group operates in one segment’. In fact, the nature of the different products and services offered, the structure
of the management and operational processes, as well as the type of clients, do not entail different risks or benefits, but
rather show similarities. Even if they operate independently under the direction and the control of Equita Group S.p.A., all
the subsidiaries are recognized as part of a single CGU dedicated to brokerage and advisory which generate cash flows
and income that is not subject to segment reporting. Consequently, the accounting information is not provided separately
based on operating segments, but is included in the consolidated financial statements prepared in accordance with the
IAS/IFRS accounting standards. Similarly, information about revenues from clients and non-current assets broken down
by geographical area is not provided, nor is information about the client concentration, as it is deemed immaterial by
management.

1 IFRS 8 defines an operating segment as a component of an entity: a) that engages in business activities from which it may earn revenues and incur expenses (including revenues and
expenses relating to transactions with other components of the same entity); b) whose operating results are reviewed regularly by the entity's chief operating decision maker to make decisions

about resources to be allocated to the segment and assess its performance; c)for which separate financial information is available.
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Part B — Information on the statement of financial position

ASSETS

Section 1 - Cash and cash equivalents - Line item 10

In addition to deposits with banks, liquidable on demand or within 24 hours, the item includes cash available in the coffers
of the subsidiaries Equita SIM S.p.A. and Equita Mid Cap Advisory.

At 31 December 2024, deposits and current accounts include a portion of approximately 77 million euro pledged against
the 145 million euro loan granted by Intesa Sanpaolo S.p.A. and recorded in item "10 - Debts" to which refer for further
details.

1.1 Composition of “Cash and Cash equivalents”

31/12/2024 31/12/2023

a) Cash 315 315
b) Cash equivalents 77,768,559 130,481,143
Total 77,768,874 130,481,458

Section 2 - Financial assets measured at fair value through profit and loss - Line item 20

2.1 Financial assets held for trading: breakdown by type

31/12/2024 31/12/2023
L1 L2 L3 L1 L2 L3
A Cash assets - - - - - -
1 Debt securities 9,202,091 17,468,307 5,872,453 10,313,293 10,646,274 3,602,175
— structured securities 1,577,920 1,619,777 1,690,742 2,038,993 38,110 1,174,801
— other debt securities 7,624,170 15,848,530 4181711 8,274,299 10,608,164 2,427,374
2 Equity instruments 56,286,853 230,227 10,527 26,179,437 1,515,087 48,320
3 Units in investment funds - 301,298 4,529 303,048 - 4,224
4 Loans - - - - - -
Total A 65,488,943 17,999,832 5,887,509 36,795,778 12,161,361 3,654,719
B Derivative instruments - - - - - -
1 Financial derivatives 3,739,889 3,363 18,686 2,418,070 3,383 9,944
1.1 Trading 3,739,889 3,363 18,686 2,418,070 3,383 9,944
1.2 Linked to fair value option = - - - - -
1.3 Other - - - - - -
1 Credit derivatives - - - - - -
2.1 Trading - - - - - -
2.2 Linked to fair value option = - - - - -
2.3 Other - - - - - -
Total B 3,739,889 3,363 18,686 2,418,070 3,383 9,944
Total A + B 69,228,833 18,003,195 5,906,195 39,213,848 12,164,744 3,664,663
Key
L1= Level 1
L2= Level 2

L3= Level 3
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2.3 Financial assets held for trading: breakdown by borrowers/issuers/counterparties

Items/amounts 31/12/2024 31/12/2023
A - CASH ASSETS = -
Debt securities 32,542,851 24,561,742
a) Governments and other Public Sector
Entities 2,413,878 660,154
b) Banks 12,882,476 10,850,404
¢) Other financial companies 4,803,946 4,515,202
of which: insurance companies 1,091 1,061
d) Non-financial companies 12,442,551 8,535,982
Equity instruments 56,527,607 27,742,844
- Banks 27,665,532 5,872,735
- Other financial companies 2,601,292 1,343,493
of which: insurance companies 33,198 50,156
- Others 26,260,783 20,526,615
Units in investment funds 305,827 307,273
Loans = -
a) Governments and other Public Sector
Entities = -
b) Banks - -
) Other financial companies - -
of which: insurance companies = -
d) Non-financial companies - -
e) Households - -
Total A 89,376,284 52,611,858
B - DERIVATIVES INSTRUMENTS 3,761,938 2,431,398
a) Governments and other Public Sector
Entities 3,753,260 241,472
b) Others 8,678 19,925
Total B 3,761,938 55,043,256
Total (A+B) 93,138,223 55,043,256
2.6 Composition of “Other financial assets mandatorily at fair value”
31/12/2024 31/12/2023
L1 L2 L3 L1 L2 L3
1. Debt securities 2,154,674 - - 1,927,686
1.1 Structured securities - - - -
1.2 Other debt securities 2,154,674 - - 1,927,686
2. Equity instruments 672,007 - - 672,007
3. Units in investment funds 17,100,504 - - 19,741,331
4. Loans = - - -
4.1 Repos = - - -
4.2 Others = - - -
Total 19,927,185 - - 22,341,024
Key
L1=Level 1
12= Level 2

L3=Level 3
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2.7 Other Financial assets mandatorily at fair value:breakdown by borrowers/issuers

31/12/2024 31/12/2023

1. Equity instruments 672,007 672,007
of which: banks = -
of which: other financial companies 672,007 672,007
of which: non financial companies = -

2. Debt securities 2,154,674 1,927,686
a) Governments and other Public Sector Entities - -
b) Banks - -

¢) Other financial companies - -
of which: insurance companies = -

d) Non financial companies 2,154,674 1,927,686

3. Units in investment funds 17,100,504 19,741,331

4. Loans = -
a) Governments and other Public Sector Entities - -
b) Banks - -
¢) Other financial companies - -

of which: insurance companies = -
d) Non financial companies = -
e) Households - -

Total 19,927,185 22,341,024
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4.4 Financial assets at amortised cost: gross value and total accumulated impairments

Partial
Gross Value Total accumulated impairments accumulated
Write-off
of which:
instruments Primo
Stage 1 withlow  Stage2 Stage3 Total . Stage2 Stage3  Total Total
e . stadio
credit risk
exemption
- Debt
N 29,335,496 - - - 29,335,496 - - - - -
securities
- Loans 58,165,767 - 335206 227,557 58,728,530 63,191 2,999 175,501 241,692 7,500
Total as at
87,501,262 - 335206 227,557 88,064,026 63,191 2,999 175,501 241,692 7,500
31/12/2024
Total as at
99,532,469 - 459,856 1,493,677 101,486,001 58,691 2,999 175,501 237,192 7,500
31/12/2023
of which: purchased or originated credit impaired financial assets: 0.00 euro
Section 5 - Hedging derivatives - Item 50
5.1 Hedging Derivatives: Composition by Type of Coverage and Hierarchical Levels
31/12/2024 31/12/2023
Notional/ Fair value Livels Fair value Fair value
NV NV
L1 L2 L3 L1 L2 L3
A. Financial Derivatives = = = - - - -

1. Fair value = = = - - - -

2. Financial flows - - 45,741 - - 106,079 -

3. Foreign investments = = = - - - -
Total A = = 45,741 - - 106,079 -

B. Credit derivatives = = = - - - -

1. Fair value = = = - - - -

2. Financial flows = = = - - - -
Total B = = = - - - -
Total - - 45,741 - - - 106,079 -

Key

L1=Level 1
L2= Level 2
L3=Level 3

NV = Notional Value
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Section 7 - Equity investments - Line item 70

7.1 Equity investments: information on shareholders’ equity

Company name

Owner

Holding . . :
VOtII‘I% rights Book value Carrying
% % value

A. Solely controlled company

C. Companies subject to significant
influence

Clairfield International S.a.rl. (a)

Equita Mid Cap Advisory S.rl.

22% 22% 28,160 -

Equita Real Estate Srl. (a)

Equita Group S.p.A.

Note: these holdings are consolidated by the equity method.

7.2 Equity investments: annual changes

30% 30% 600,000 -

Total amount

Opening balance

628,160

B. Increases

B.1 Purchases
B.2 Write-backs
B.3 Revaluation
C. Decrease
C.1Sells

C.2 Write-off

C.2 Impairment

C.3 Other changes

D. Closing balance

628,160

No changes during the period.
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7.6 Significant assessments and assumptions to establish the existence of joint control or significant influence

Companies subject to significant influence (associated) are considered to be entities in which the Group holds, directly
or indirectly, at least 20% of the capital, or - even with a lower share of voting rights - has the power to participate in
determining the financial and management policies of the investee by virtue of particular legal ties such as participation in
shareholders' agreements.

7.10 Other information

For companies subject to significant influence, the timing of availability of the year-end financial statements is not
compatible with the timing of closing the consolidated financial statements of the Group; in this regard, for the application
of the equity method, reference is made to the latest available accounting reporting

Impairment test
At the date of this financial statement, there are no indicators of impairment for both investments and herefore, they have

not been subjected to an impairment test in order to verify whether there is objective evidence that may suggest that the
carrying amount of the assets themselves is not entirely recoverable.

Section 8 - Property, plant and equipment - Line item 80

8.1 Property, plant and equipment used in the business: breakdown of assets carried at cost

Assets/values 31/12/2024 31/12/2023
1. Owned assets 629,136 593,149
a) Land - -
b) Buildings = -
c) Office furniture and fitting 434,758 391,369
d) Electronic systems 194,354 201,467
e) Others 24 314
Right of use acquired through leasing 4,043,547 5,389,498
a) Land - -
b) Buildings 3,471,670 4,966,292

c) Office furniture and fitting = -
d) Electronic systems - -
e) Others 571877 423,207
Total 4,672,683 5,982,648
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8.5 Property, plant and equipment used in the business: annual changes

Consolidated Financial Statements

A .Gross opening balance
A1 Total net reduction in value
A.2 Net opening balance
B. Increases
B.1 Purchases
B.2 Capitalised expenditure on improvements
B.3 Write-backs
B.4 Increases in fair value:
a) In equity
b) Through profit or loss

B.5 Positive exchange differences

B.6 Transfer from properties held for investment

B.7 Other changes
C. Reductions
C.1Disposals
C.2 Depreciation
C.3 Impairment losses:
a) In equity
b) Through profit or loss
C.4 Reduction of fair value:
a) In equity
b) Through profit or loss
C.5 Negative exchange differences
C.6 Transfer to

a) Property, plant and equipment held for
investment

b) Non-current assets and disposal groups
classified as held for sale

C.7 Other changes

D. Net final balance

D.1 Total net reduction in value
D.2 Gross closing balance

E. Carried at cost

Office

Lands Buildings furniture and
fitting

- 10,132,364 1,061,545
- (5,166,072) (662,566)
- 4,966,292 398,979
- 1,236,181 126,497
- (1,301,803) -
- (1,428,999) (90,717)
- 3,471,670 434,758
- (7,896,874) (753,283)
- 11,368,544 1,188,041
- 11,368,544 1,188,041

8.7 Commitments to purchase property, plant and equipment (I1AS 16/74 c)

Electronic

systems

1,895,528
(1,683,012)
212,516
74,040

(1,065)
(91,137)

194,354
(1,775,214)
1,969,568
1,969,568

Others

691,287
(267,767)
423,521
412,006

(31,345)
(232,281)

571,900
(531,393)
1,103,293
1,103,293

Total

13,780,723
(7,779,417)
6,001,307
1,848,723

(1,334,213)
(1,843,134)

4,672,683
(10,956,763)
15,629,447
15,629,447

The Company has not signed any commitments for the acquisition of property, plant and equipment pursuant to paragraph

74 ) of IAS 16.
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Section 9 - Intangible assets - Line item 90

9.1 Composition of “Intangible assets”

31/12/2024 31/12/2023

Measured Measured Measured Measured

at cost at fair value or at cost at fair value or

Goodwill 24,153,008 = 24,153,009 -
Other intangible assets 2,654,879 = 2,453,908 -
2.1internally generated = s - -
2.2 other 2,654,879 5 2,453,908 -
Total 26,807,886 - 26,606,916 -

The Intangible assets includes the values of goodwill recorded in the balance sheet following the consolidation process
of the shareholdings controlled by the Parent Company Equita Group. The following paragraphs describe the events that
generated the emergence of intangible assets.

1. Starting from the 2016 Consolidated Financial Statements, as a result of the corporate reorganization and following the
application of the provisions of IFRS 3 (Purchase Price Allocation), the Group has recognized goodwill of approxima-
tely 11 million euros and values relating to brands for 2.1 million euros and contracts for 0.3 million euros in respect
of the subsidiary Equita SIM S.p.A. (corresponding to a CGU). Following the spin-off, which took place in 2019, of the
Alternative Asset Management branch in the subsidiary Equita Capital SGR, the intangibles identified during the PPA
were also reallocated proportionally to the CGU relating to Alternative Asset Management (AAM).

2. As of December 31, 2024, in the Group's Consolidated Financial Statements, the value of goodwill relating to the two
CGUs is equal to Euro 11 million, of which Euro 9.1 million for the Equita SIM CGU and Euro 1.9 million for the AAM CGU,
while the value of the brand is equal to Euro 2.1 million. The value of the contracts (originally equal to Euro 0.3 million)
was fully amortized during the previous financial years.

3. On May 31,2018, Equita SIM S.p.A. completed the purchase from Nexi S.p.A. of the business unit relating to the exercise
of Brokerage & Primary Market and Market Making activities (subsequently renamed "Retail Hub"). The consideration
paid for the sale of the business unit, equal to 0.9 million euros, not subject to adjustment, following the Purchase Price
Allocation activity required by IFRS 3, was attributed entirely to the item goodwill and allocated to the CGU Retail HUB.

4. On 14 July 2020, the Parent Company Equita Group completed the acquisition of K Holding S.r.l,, sole shareholder of
Equita K Finance S.r.l, a company specialized in M&A consultancy for small and medium-sized enterprises, renamed in
Equita Mid - Cap Advisory. K Holding S.r.Il. had acquired full control of K Finance S.r.l. in conjunction with the proposed
acquisition of Equita Group on K Holding. At the same time, K Finance Srl incorporated K Holding, through a reverse
merger from which an equity reserve of approximately 3 million euros and a capital gain of 6 million euros emerged
and the company was renamed Equita K Finance Srl. The aforementioned capital gain of 6 million euros was subjected
to the price allocation procedure (PPA process) and consequently attributed entirely to goodwill in the individual balan-
ce sheet of the subsidiary. Once this process of simplification of the corporate structure was completed, Equita Group
S.p.A. proceeded with the acquisition of 70% Equita Mid - Cap Advisory, tying the acquisition of the remaining 30% by
exchanging a call option and a put option with the selling party, exercisable under certain conditions within 10 years
following the closing. The consideration for the acquisition of 70% of the shareholding was equal to Euro 7,000,000,
of which Euro 6,000,000 paid in cash and Euro 1,000,000 paid through the assignment of no. 413,223 Equita shares.
The process of Purchase Price Allocation, through the full goodwill method, referred to the acquisition of Equita Group
revealed, upon consolidation, a surplus value of an additional Euro 12.2 million, allocated entirely to goodwill. On 21
December 2023, Equita Group, and the minority shareholders of Equita Mid - Cap Advisory renegotiated some terms
envisaged in the 2020 agreements, including the put & call option structure relating to 30% of the shareholding of the
subsidiary, causing the commitment of both parties regarding the aforementioned quota to cease. On May 23, 2024,
Equita Group completed the purchase of the minority stake in Equita Mid Cap Advisory. This event did not lead to any
change in the value of intangible assets, in accordance with international accounting principles.

The other intangible assets recorded in the consolidated balance sheet consist of capitalized expenses for software with a
useful life of 5 years and the capitalization of the brand.
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Brand Name

As a result of purchase price allocation, beginning with the 2016 Annual Report, other intangible assets were recognized in
the consolidated financial statements, including the brand name Equita for € 2.1 million and investment banking contracts
for €0.3 million. The brand name forms part of the marketing-related intangible assets identified by IFRS 3 as potential
intangible assets that may be recognized as part of a purchase price allocation.

In this respect, in the accounting standards the term brand name is not used as a synonym for trademark (the logo and
the name), but rather as a general marketing term that defines the set of complementary intangible assets (including, in
addition to the name and the logo, knowhow, consumer loyalty, service quality, etc.) which combined define "brand equity”.

The brand name was initially valued using the implicit multiples approach.

As these are intangible assets which do not generate independent cash flows given their nature as a protected legal right
and are not subject to competitive, legal or economic clauses which limit useful life, for the purposes of impairment testing
the brand name was considered part of the assets used when testing the carrying amount of the CGU'’s goodwill. As
explained below, there was no need to write down this intangible as a result of the impairment test.

Impairment testing of intangible assets

Under IAS 36 intangible assets with finite useful lives, intangible assets with indefinite useful lives and goodwill must be
tested for impairment each year. The recoverable amount of an asset or cash-generating unit is the higher of its fair value
less costs to sell and its value in use.

The international accounting standards define a CGU as “the smallest identifiable group of assets that generates cash
inflows that are largely independent of the cash inflows from other assets or groups of assets. [IAS 36.6]".

As reported in the previous annual report, in 2019 Equita Group completed the corporate reorganization project resulting in
the formation of Equita Capital Sgr, to which a group of Alternative Asset Management operations was spun-off by Equita
SIM. This reorganization resulted in what is defined in the accounting standard as a “change in the composition of one or
more cash generating units” [IAS 36.87]. It, therefore, became necessary to reallocate the goodwill of the units affected.

The reallocation must be made based on the relative value of the cash generating units.

More in detail, first the value-in-use of the Equita SIM was determined, net of the expected future cash flows of Retail Hub
and Equita Capital SGR S.p.A.

Subsequently, the value-in-use of the CGU Equita Capital SGR S.p.A. was determined.
The value-in-use of the two “new” CGUs corresponded with the value-in-use of the original CGU.

The ratio of the value-in-use of the two “new” CGUs to the value-in-use of the original CGU determined the relative
weight based on which goodwill was to be reallocated to the CGUs defined as a result of the Group's reorganization. The
operational aspects and the results of the impairment test are detailed below.

As a result of this reallocation process, 83% of goodwill was allocated to the CGU Equita SIM and 17% to the CGU Equita
Capital SGR.

In the following paragraphs, the operational aspects and the results of the impairment tests are described.
For the 2024 impairment test, a time frame of 5 financial years was considered: the five-year period 2025-2029.

In consideration of the volatility of the financial markets and the values that can be obtained from them, for the purposes of
determining the recoverable value, reference was made to the value in use, determined through the Discounted Cash Flows
model. The cost of capital was determined using the “Capital Asset Pricing Model” (CAPM). On the basis of this model, the
cost of capital is determined as the sum of the return on risk-free investments and a risk premium, which in turn depends
on the specific riskiness of the asset.
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Normally, the discount rate must include the cost of the various sources of financing of the activity to be valued, i.e. the
cost of equity and the cost of debt (this is the so-called WACC, i.e. the weighted average cost of capital). However, it was
estimated from an “equity side” perspective, i.e. considering only the cost of equity (Ke), consistently with the methods of
determining the flows that include the flows deriving from financial assets and liabilities.

Going into detail on the various components that contribute to the determination of the discount rate, with reference to
the impairment test of the goodwill attributed to the Equita SIM CGU, the Equita Capitale SGR CGU and the Retail HUB
CGU, it should be noted that:

- the risk-free rate included in the discount rate, it was deemed appropriate to use the average annual yield (2024) of
10-year Italian government bonds (BTP);

- for the equity risk premium, i.e. the premium for corporate risk represented by the difference between the return on the
stock market and the return on an investment in risk-free securities, the equity risk premium obtained on the US market
in the period 1960-2024 was used;

- the Beta coefficient, which measures the specific risk of the individual company or operating sector, was determined
using a sample of international companies operating in the Brokerage & Investment Banking sector (obtained on the
basis of weekly observations over two years);

- the alpha coefficient, which expresses the premium for the specific risk of Equita SIM and Equita Capital SGR, was
assumed to be equal to 3.47% in consideration of the size, as well as the volatility implicit in the income of the entities;

- the discount rate determined according to the previous assumptions and used for the purposes of the impairment test
is equal to 10.65%, in the base scenario.

For the calculation of the Terminal Value, an expected growth rate beyond the explicit planning period was considered, in

line with the expected long-term inflation rate, equal to 2%;

- the growth rate for the years 2025-2027 was assumed to be 2%, and for the calculation of the Terminal Value, an
expected growth rate beyond the explicit planning period was considered, in line with the rate with the expected long-
term inflation rate, equal to 2%.

With reference to the 2024 impairment test on the Equita Mid-Cap Advisory CGU, with reference to the analytical forecasting
period, a time frame of 5 financial years was considered, i.e. the five-year period 2025-2029.

The cost of capital was determined using the “Capital Asset Pricing Model” (CAPM). Based on this model, the cost of capital
is determined as the sum of the return on risk-free investments and a risk premium, which in turn depends on the specific
riskiness of the activity.

Unlike the approach used for Equita SIM and Equita Capital SGR, for Mid-Cap Advisory the “asset-side” method was used,
first evaluating the company’s operating capital and deducting the net financial position from it. The cash flow discount rate
was then calculated as the weighted average cost of capital (both own and third-party), i.e. the WACC (Weighted Average
Cost of Capital).

Going into detail about the various components that contribute to determining the discount rate, it is highlighted that:

- the ratio between equity and total sources of financing was set at 58.57%, in line with the ratio that characterizes the
reference sector;

- the cost of debt was considered equal to 6.36%, taking as a proxy the cost of debt for a panel of companies operating
in the financial sector;

- with regard to the risk-free rate, the equity risk premium, the Beta and Alfa coefficients, the same parameters as those
of the subsidiaries Equita SIM and Equita Capital SGR, previously described, were used;

- the discount rate determined according to the parameters described and used for impairment testing purposes is
therefore equal to 8.10%, in the base scenario.

For the calculation of the Terminal Value, an expected growth rate beyond the explicit planning period was considered, in
line with the rate with the expected long-term inflation rate, equal to 2%.

The outcome of the impairment testing activities showed that, as of 31 December 2024, the values in use of all the CGUs
(Equita SIM, Equita Capital SGR and Equita Mid-Cap Advisory) are higher than their respective book values. It was therefore
not necessary to proceed with any write-down of intangible assets with an indefinite useful life.
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Sensitivity analysis

As the value in use was calculated using estimates and assumptions which may contain elements of uncertainty, in
accordance with IAS/IFRS sensitivity analyses were performed that were designed to establish the sensitivity of the results
obtained to changes in the main assumptions used when performing the testing.

More specifically, the effect on value in use of an increase in the discount rate of 50 bps and a decrease in the growth rate
used to determine the terminal value of 50 bps rate was verified.

A decrease of 10% was used in the sensitivity analysis of cash flows.

Change in value in use

P Growth rate “g” Discount rate Terminal Value
-50 bps -50 bps -10%
EQUITA SIM -5% -5% -3%
EQUITA CAPITAL SGR -5% -6% -2%
EQUITA MID CAP ADVISORY -71% -8% -3%
RETAIL HUB -5% -5% -3%

Change in value in use

The discount rate used to calculate the value in use of the Cash Generating Units (CGUs) is significantly higher than market
rates

Section 10 - Tax assets and liabilities — Line items 100 (Assets) and 60 (Liabilities)

9.2 Intangible assets: annual changes

A. Opening balance 26,606,916
B. Increases 400,816
B.1 Purchases 400,816

B.2 Write-backs =
B.3 Increases in fair value -
a) In equity -
b) Through profit or loss -

B.4 Other changes =
C. Reductions (199,846)
C.1 Disposals =
C.2 Amortisation (199,846)

C.3 Write-downs =

a) In equity -

b) Through profit or loss =

C.4 Reduction in fair value -

a) In equity =

b) Through profit or loss =

C.5 Other changes =
D. Closing balance 26,807,886
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“Tax provisions” and “Payments on account” refer to IRAP regional production tax and IRES corporate tax for the reporting

10.1 Composition of “Tax assets”

31/12/2024 31/12/2023

A Current 869,103 1,199,046
1. Payments on account 4,245,153 3,236,677

2. Tax provision (5,494,002) (5,015,113)

3. Tax credits and withholding taxes 2,117,952 2,977,482

B Deferred 1,486,930 2,038,147
Total 2,356,033 3,237,193

period.

“Tax credits and withholding” refer to the IRAP credit recognized following the conversion of the excess ACE incentives for
the prior year; an IRES credit following adoption of the national tax consolidation scheme between Equita Group, Equita
SIM, Equita Capital SGR and Equita Investimenti as well as the tax advance recognized following detaxation of trade names
and goodwill.

"Deferred tax assets” refer to tax calculated on temporary differences stemming from the deferral of tax deductions for
expenses.

10.2 Composition of “Tax liabilities”

31/12/2024 31/12/2023

A Current 358,067 623,424
1. Tax provision = 1,116,000

2. Tax credits and withholding taxes = -

3. Payments on account = (955,638)

4. Other Taxes 358,067 463,062

B Deferred 723,091 708,305
Total 1,081,158 1,331,728

“Other taxes” comprise the tax on financial transactions paid to the tax authorities relative to proprietary trading.

The Group has no Law no. 214/2011 deferred tax assets.
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10.3 Deferred tax assets: annual changes (balancing P&L)

31/12/2024 31/12/2023

1 Opening balance 1,994,786 2,514,354

2 Increases 389,279 402,249

2.1 Deferred tax assets arisen during the year 389,279 402,249

a) Relating to previous years 55,705 -

b) Due to changes in accounting criteria S -

¢) Write-backs - -

d) Others 333,574 402,249

2.2 New taxes or increseas in tax rates = -

2.3 Other incresases - -

3 Decreases (929,479) (918,383)

3.1 Deferred tax assets derecognised during the year: (929,479) (918,383)

a) Account transfer (929,479) (918,383)

b) Write-downs of non-recoverable items = -

) Due to changes in accounting criteria = -

d) Others = -

3.2 Reduction in tax rates = -

3.3 Other decreases = -

a) Conversion into tax credit under Italian Law 214/2071 - -

b) Others = -

4 Closing balance 1,454,586 1,994,786
10.4 Deferred tax Liabilities: annual changes (balancing P&L)

31/12/2024 31/12/2023

1 Opening balance 73,926 59,140

2 Increases 14,786 14,786

2.1 Deferred tax arisen during the year 14,786 14,786

a) Relating to previous years = -

b) Due to changes in accounting criteria = -

d) Others 14,786 14,786

2.2 New taxes or increseas in tax rates - -

2.3 Other incresases = -

3 Decreases - -
3.1 Deferred tax derecognised during the year: = -

a) Account transfer - -

) Due to changes in accounting criteria = -

d) Others = -

3.2 Reduction in tax rates = -

3.3 Other decreases = -

4 Closing balance 88,712 73,926
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10.5 Deferred tax asset: annual changes (balancing P&L)

31/12/2024 31/12/2023

1 Opening balance 43,362 52,049
2 Increases (4,260) -
2.1 Deferred tax liabilities arisen during the year (4,260) -

a) Relating to previous years (4,260) -

b) Due to change in accounting criteria = -

¢) Others - -

2.2 New taxes or increases in tax rates - -

2.3 Other increases = -

3 Decreases (6,757) (8,687)
3.1 Deferred tax liabilities derecognised during the year (6,757) (8,687)

a) Account transfer (6,757) (8,687)

b) Write-downs of non-recoverable items - -

) Due to change in accounting criteria = -

d) Others - -

3.2 Reduction in tax rates - -

3.3 Other decreases = -

4 Closing balance 32,345 43,362

10.6 Deferred tax liabilities: annual changes (balancing Net Equity)

31/12/2024 31/12/2023

1 Opening balance 634,378 711,866
2 Increases = -
2.1 Deferred tax assets arisen during the year = -

a) Relating to previous years = -

b) Due to change in accounting criteria = -

) Others = -

2.2 New taxes or increase in tax rates = -

2.3 Other increases = -

3 Decreases - (77,488)
3.1 Deferred tax assets derecognised during the year = (77,488)

a) Relating to previous years = -

b) Due to change in accounting criteria = -

¢) Others = (77,488)

3.2 Reduction in tax rates = -

3.3 Other decreases = -

4 Closing balance 634,378 634,378

Deferred tax liabilities refer to the actuarial component of the employee severance indemnities and taxes on the values of
trade names and contracts, partially amortized, arising as part of the 2016 purchase price allocation.
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Section 12 - Other assets - Line item 120

12.1 Composition of “Other assets”

Consolidated Financial Statements

31/12/2024 31/12/2023
Tax credit for “Ecobonus” 19,386,707 29,005,344
Other assets 6,295,489 5,037,053
- fees paid in advance 3,390,778 2,111,591
- guarantee deposits 88,015 88,015
- revaluations of off-balance sheet items 2,960 24,551
- advances to suppliers 892,047 867,617
- Leasehold improvements 609,452 447,093
- receivables from parent company for IFRS and intercompany
services; _ _
- receivables from Social security fund 539,942 959,832
- receivables for taxes 772,295 538,354

“Other assets” comprises:

the tax credit relating to the “Superbonus 110%";

prepayments for amounts paid during the current year relating, wholly or in part, to costs to be incurred in subsequent
periods. Going into detail, the item includes the costs of membership to trading platforms whose economic competence

is partly pertaining to the 2025 financial year and the prepaid expenses of certain consultancy services with multi-year

competence.

leasehold improvements;

the credit towards INPS due to the reimbursement for the payment of higher contributions during previous financial

years.

the credit towards the tax authorities for the VAT credit for the month of December.
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LIABILITIES

Section 1 - Financial liabilities measured at amortized cost - Line item 10

1.1 Composition of “Financial liabilities at amortised cost: Debts”

1. Loans

1.1 Repos

of which on government bonds
of which on other debt securities
of which on equity securities
1.2 Loans

2. Lease liabilities

3. Other debts

Total

Fair value - level 1

Fair value - level 2

Fair value - level 3

Total Fair Value

At 31 December 2024 “Financing” comprised:

31/12/2024

from from financial

banks

155,492,264

155,492,264
1,297,691
156,789,954

156,789,954
156,789,954

istitutions

217,143

217,143
4,114,669
1,938,563
6,270,375

6,270,375
6,270,375

from
customers

595,726
48,006
643,732

643,732
643,732

from
banks

178,544,612

178,544,612
2,919,737
181,464,349

181,464,349
181,464,349

31/12/2023

from financial
istitutions

293,905

293,905
5,431,307
6,127,683

11,852,895

11,852,895
11,852,895

from
customers

412,998
55,356
468,355

468,355
468,355

- the €130 million loan granted by Intesa Sanpaolo to the subsidiary Equita SIM as well as a €15 million currency facility;

- the utilized portion of the currency facility granted by Intesa Sanpaolo of around €4.4 million;

- hot money of €10 milion;

- the long-term facility granted of €1.1 million;

- the short-term facility granted of € 8.1 milion;

- the €1.4 million unsecured mortgage loan granted to Equita Mid Cap Advisory S.r.l..

At 31 December 2021 "Other payables” included amounts owed for the trading of financial instruments on behalf of

clientele.

“Lease payables” are the payables stemming from IFRS 16 application. For more information on the mandatory disclosure

under the accounting standard refer to “Section 7 - Other details” in the Explanatory Notes.

No amounts are due to financial promoters and there are no subordinated liabilities.
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Section 6 - Tax liabilities — Line item 60

Refer to “Section 10 — Tax assets - Line”

Section 8 - Other liabilities — Line item 80

“Debts to suppliers and other payables” refer primarily to the debt due to Illimity Bank S.p.A. for the purchase of the tax
credit relating to “"Superbonus 110%" and the amounts due to employees and the related social charges relating to variable
compensation which will be paid in the subsequent year. The item also includes accruals for invoices to be received or
invoices already received but not yet paid at the end of the reporting period.

“Various tax payables” includes VAT for services rendered.

8.1 Composition of “Other liabilities”

31/12/2024 31/12/2023
Other liabilities: - -
- debts to suppliers and other payables 34,796,930 47,984,467

— due to state agencies for social security and accident insurance

contributions LR o14.062
— due to tax authorities for IRPEF personal income tax 1,030,943 1,091,500
— invoices issued relating to future periods 596,550 646,612
— due to the tax authorities for various taxes 99,197 343,142
- other payables 2,629 208,098
Total 37,216,780 50,788,482

Section 9 - Employee severance - Line item 90
The main changes during the year refer to the provisions made during the year, partially offset by the actuarial effect.

The other decreases and increases relate, respectively, to the interest cost and actuarial gains arising from the valuation of
the TFR in accordance with IAS 19.

9.1 “Employees’ termination indemnities”: annual changes

31/12/2024 31/12/2023

A. Opening balance 1,941,659 2,069,142
B. Increases = -
B1. Provisions for the year 65,148 69,953

B2. Other increases 104,067 167,457

C Reductions - -
C1. Severance payments (168,630) (364,893)
C2. Other decreases (9,880) -

D Closing Balance 1,932,364 1,941,659

9.2 Other information

The employee termination indemnities were calculated with the support of an independent actuary based on the following
assumptions:

- the annual discount rate used to determine the present value of the obligation was calculated in accordance with
paragraph 83 of IAS 19 and based on the 7-10 year Iboxx Corporate AA index recorded at the valuation date.

- inaccordance with Article 2120 of the Italian Civil code, the annual TFR revaluation rate was calculated using 75% of the
inflation rate plus 1.5 percentage points.
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Sensitivity analysis

The sensitivity analysis was performed on the net defined benefit obligation (DBO) as per the chart above. The net defined

benefit obligation stemming from changes in the actuarial assumptions is shown below.

The average duration of the TFR's defined benefit obligation is 9 years.

9.2 Other informations

Actuarial assumptions 31/12/2024 31/12/2023
Annual discount rate 3% 3%
Annual inflation rate 2% 2%
Annual grow TFR rate 3% 3%
Rate of advances 3% 3%
Turnover rate 4% 4%

9.3 Sensitivity analysis of the main valuation parameters for the DBO at 31/12/2024

Turnover rate +1% 1,844,187
Turnover rate -1% 1,831,163
Inflation rate +0,25% 1,861,964
Inflation rate -0,25% 1,814,663
Discount rate +0,25% 1,804,320
Discount rate -0,25% 1,872,913

Compared to the previous year, there have been no changes in the assumptions used in the sensitivity analysis. The average
duration of the defined benefit obligation is approximately 8 years for the severance indemnity (TFR).

9.4 Estimated future disbursements

Years Expected disbursements
1 143,448
2 143,842
3 143,918
4 145,748
5 143,064
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Section 10 - Provisions for risks and charges - Line item 100

10.1 Composition of “Allowances for risks and charges”

31/12/2024 31/12/2023
1. Provisions on commitments and guarantees given = -
2. Corporate retirement funds s -
3. Other allowances: - -
3.1 Legal and fiscal disputes s 12,508
3.2 Personnel allowances 2,047,842 3,222,155
3.3 Others s -
Total 2,047,842 3,234,663

"Personnel allowances” comprise provisions for non-recurring forms of remuneration for services already rendered during
the year but for which payment will be affected in the future.

The Group has no disputes with personnel.

10.2 Allowances for risks and charges” and “Other Allowances”: annual changes

Provision funds Other provisions Total
A Opening balance - 2,892,663 2,892,663
B Increases - 1,144,127 1,144,127
B.1 Changes due to the passing time - 1,144,127 1,144,127
B.2 Increases due to discount rate changes - - =
B.3 Increases due to discount rate changes - - =
B.4 Other increseas - - =
C Decreases - (1,988,949) (1,988,949)
C.1Use during the year - (1,988,949) (1,988,949)
C.2 Differences due to discount-rate changes - - =
C.3 Other changes - - =
D Closing balance - 2,047,841 2,047,841

The change is due to the payment of bonuses accrued in prior year net of the new provisions.

For more information refer to "Payment based on equity instruments” in the Explanatory Notes.
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Section 11 - Shareholders’ equity - Line items 110, 120, 130, 140, 150 and 160

11.1 Composition of “Share capital”

Amount

1. Share Capital -
1.1 Ordinary shares 11,969,426
1.2 Others -

At 31 December 2024, share capital comprises 50.604.080 ordinary shares without a stated par value.

The increase in share capital during the year is explained by the capital increase carried out in February 2021. For more
information refer to the Report on Operations.

11.2 Composition of “Treasury shares”

Amount
1. Share Capital -
1.1 Ordinary shares (2,632,237)
1.2 Others -
11.4 Composition of “Share premium reserve”

Amount
1. Share premium reserve -
1.1 Ordinary shares 28,893,759

1.2 Others -

The share premium reserve was established as a result of the AIM market IPO transaction.

The increase in the share premium reserve during the years 2021 — 2024 is explained by the capital increase due to the
employee benefits in equity instruments.

11.5 Reserves: “Other information”

The Group's reserves amount to € 52,694,843 and comprise:

The mandatory legal reserve, which must equal one fifth of the capital by allocating at least 5% of the earnings for the
year, accrued in the holding company’s financial statements came to around € 2.3 milion at 31 December 2024;

The other revenue reserves include:

- the consolidated retained earnings, net of the dividends paid in 2024 by the holding company;

- the consolidation reserve stemming from the derecognition of the carry of equity investments to offset the amount of
the subsidiaries’ equity;

- the IFRS 2 reserve established beginning in 2019 of circa €3 million.

The capital reserves comprise mainly:

- the reserves stemming from the merger of Manco S.p.A. (€26,172 thousand relative to the capital increase servicing the
share swap) net of the merger surplus (-€560 thousand);

- the negative reserves for IPO costs (-€874 thousand) and Equita SIM S.p.A.'s negative FTA reserve (-€161 thousand);

- the reserve stemming from the payment made to the shareholders/sellers of K Finance and Sensible Capital for €0.7
million.
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Reconciliation schedule between the Parent Company's data and the consolidated financial statements

Equity Profit/(Loss) for the year

Balance as per IAS/IFRS financial statements of the Parent Company 52,731,302 16,980,232
Effect of consolidation of subsidiaries 17,653,370 17,628,217
Exchange differences arising from the translation of financial statements
prepared in a currency other than the Euro X X
Other consolidation adjustments and reclassifications, including the effects of
equity-accounted investments X X
Dividends received during the year 20,566,808 (20,566,808)
Total equity as of 31/12/2024 90,951,480 14,041,641
Section 12 — Minorities
12.1 Minority shareholders’ equity

Company 31/12/2024 31/12/2023
Equita Mid Cap Advisory Sl = 3,902,637
Total - 3,902,637

Other information

Financial assets and financial liabilities subject to on balance sheet netting or to master netting or similar
agreements

As per Bank of Italy’s updated provisions for the preparation of IFRS financial statements for brokers, specific 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 carried out by the subsidiary Equita SIM S.p.A. were identified by Equita Group as the sole
transactions that could potentially give rise to netting. These transactions, however, did not result in an any on balance
sheet netting of assets and liabilities.

Securities lending

Equita SIM carries out securities lending with institutional clients. The contract entails the loan of a certain quantity of
specific securities. The borrower must return the securities at a certain time and pay for the use of the securities for that
period of time.

All the transactions are collateralized, mainly using cash collateral which is updated daily based on the value of the securities
lent. The cash collateral is recognized in the financial statements as bank and client receivables/payables 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 details refer to
Section C of the explanatory notes.

The SIM also uses securities lending services offered by a few banks to cover its long positions.
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Securities lending: detail by type of operation

Book value Fair value

Securities received on loan secured by cash: receivables from:

a) banks 24,381,608 24,084,389
b) financial institutions

C) customers

Securities received on loan secured by cash: receivables from:

a) banks

b) financial institutions

C) customers

Securities lending: detail by type of operation

Book value Fair value
Securities received on loan secured by cash: receivables from:
a) government bonds
b) bank securities 7,867,155 7,667,929
¢) other securities 16,514,454 16,416,460

Securities received on loan secured by cash: receivables from:
a) government bonds
b) bank securities

) other securities

Assets used to guarantee liabilities and commitments

No assets were used by the Group to guarantee its liabilities and commitments, with the exception of the securities and
liquidity used as a guarantee for the correspondent bank.

Information about joint control

The Group did not carry out any activities subject to joint control.
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Part C - Information on the income statement

Section 1 - Net trading income - Line item 10

1.1 Composition of “Net trading income”

Line items/ Gai Trading Trading Net profit
Counter-entry to income and expense ains profits Lossss losses (loss)
1. Financial assets = = = = =
1.1 Debt securities 919,603 6,929,582 (77,648) (341,702) 7,429,835
1.2 Equity securities and units in UCls 1,191,787 13,540,514 (1,203,194) (12,993,719) 535,389
1.3 Other assets = = = (315,722) (315,722)
2. Financial liabilities = = = = =
2.1 Debt securities 540 67,592 (5,047) (10) 63,076
2.2 Payables 42,284 154,756 (181,173) (1,617,214) (1,601,346)
2.3 Other liabilities = = = = =
3. Financial assets and liabilities: exchange differences - - (248,604) - (248,604)
Financial derivatives = = = = =
- on debt securities and interest rates - 1,600 - (32,670) (31,070)
- on equity securities and units in UCls 2,569,506 13,460,679 (2,410,306) (10,651,010) 2,968,869
- on currencies = = = = =
- others 8,678 - (5,106) - 3,572
Credit derivatives = = = = =
of which: natural hedges related with FVO (IFRS 7,

par. 9 lett.d)

Total 4,732,399 34,154,723 (4,131,077)  (25,952,046) 8,803,999

Section 4 — Net income related to other financial assets or liabilities measured at fair value through profit and loss
- Line item 40

4.2 Composition of “Net change in other financial assets/liabilities at fair value through profit or loss”: other
financial assets mandatorily at fair value

Items/ Capital gains Realls.ed Capital losses Realised losses LA
Counter-entry to income and expense (A) profits ©) (D) ss)

(B) [A+B-C-D]
1. Financial assets - - - - -
1.1 Debt securities - - - - :
1.2 Equity securities and units in UCls 3,370,108 - - (2,171,820) 1,198,288

1.3 Loans - - - - =

2. Financial assets: exchange differences - - - - -

Total 3,370,108 - - (2,171,820) 1,198,288
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Section 5 - Commissions - Line items 50 and 60

5.1 Composition of “Commission income”

Details 31/12/2024 31/12/2023

1. Proprietary trading = -
2. Execution of orders on behalf of customers 16,415,652 15,580,525
3. Placement and distribution = -
- of securities 5,064,012 12,247,563
- of third party services: = -
. portfolio management = -

. collective management = -

. insurance products = -

. Others = -
4. Portfolio management = -
- proprietary 5,717,172 6,116,601
- delegated by third parties 3,051,249 2,361,897
5. Receipt and transmission of orders 5,774,208 5,235,406
6. Investment advice 200,000 231,000
7. Financial structuring advice 25,158,101 24,390,644
8. Management of multilateral trading facilities = -
9. Custody and administration = -
10. Currency trading = -
11. Other services 4,129,422 4,301,394
Total 65,509,816 70,465,031

Under the item "4. Portfolio management: - own,” the management fees recognized to the subsidiary Equita Capital SGR
for the collective management of investment funds established by the company are recorded.

5.2 Composition of “Commission expense”

Details

1. Proprietary trading
2. Execution of orders on behalf of customers
3. Placement and distribution

- of securities

- of third party services:

. portfolio management

. Other
4. Portfolio management

- proprietary

- delegated by third parties
5. Order collection
6. Custody and administration
7. Investment advice and management
8. Other services

Total

31/12/2024
456,248
1,862,611

4,545,701
6,864,561

31/12/2023
508,974
1,820,633

5,211,765
7,541,373
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Section 6 - Interest — line items 70 and 80

6.1 Composition of “Interest and similar income”

Debt Other

securities Loans transactions 31/12/2024 31/12/2023
1. Financial assets at fair value through profit
orloss _ _ _ _ _
1.1 Financial assets held for trading 4,295,549 - - 4,295,549 2,822,820
1.2 Financial assets designated at fair value - - - - -
1.3 Other financial assets mandatorily at fair
valle 226,988 - - 226,988 197,963
2. Financial assets at fair value through other
comprehensive income ) _ ) _ _
3. Financial assets at amortised cost - - - = -
3.1 Due from banks 1,255,293 - 5,308,560 6,563,853 4,722,916
3.2 Due from financial institutions 77,830 205,448 373,642 656,921 1,317,839
3.3 Due from customers 832,137 - - 832,137 942,371
4. Other assets - - - = -
5. Hedging derivatives - - 149,535 149,535 208,322
6. Financial liabilities - - - = -
Total 6,687,797 205,448 5,831,738 12,724,983 10,212,231

of which: interest income on impaired financial

assets

6.4 Composition of “Interest expense and similar charges”

Debt

securities Other debts Securities Other 31/12/2024 31/12/2023

1 Financial liabilities at amortised cost - - - - - -
1.1 Due to banks - 7,104,739 2,448 - 7,107,186 6,985,771
1.2 Due to financial institutions - 279,385 - - 279,385 144,900

1.3 Due to customers - - - - - R
1.4 Debt securities in issue - - - - - R

2 Financial liabilities held for trading - - - - o -
3 Financial liabilities designated at fair value - - - - o -
4 Other liabilities - - - 565,333 565,333 488,338
5 Hedging derivatives - - - - - -
6 Financial assets 649,078 - 3,364,641 - 4,013,719 2,598,274
Total 649,078 7,384,123 3,367,089 565,333 11,965,623 10,217,284

of which interest on leases liabilities - 279,385 - - - -
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Section 7 - Dividends and similar income - Line item 90

7.1 Composition of “Dividends and similar income”

31/12/2024 31/12/2023
Dividends  'ncome f1OM  piyigends Income from
A Financial assets held for trading 9,680,820 9,855,677 -
B Other financial assets mandatorily at fair value = - -
C  Financial assets at fair value through other comprehensive income = - -
D Equity investments 4,420 - -
Total 9,685,240 - 9,855,677 -

This item includes only dividends on securities, which were paid on securities held in the portfolio for trading purposes,
and comprise mainly stocks.

Section 8 — Net (losses)/reversals on impairment of credit risk - Line item 120

8.1 Composition of “Net adjustments/reversals for credit risk related to financial assets valued at amortized cost

Write-downs Write-backs Total Total
Stage 3
Items / Write offs  Stage 1 and 2 Stage 1 and 2 Stage 3 31/12/2024 31/12/2023
Write-off Other

1. Debt securities - - - - - . _
2. Loans 316 - - - (50,300) (49,985) 147,431
Total 316 - - - (50,300) (49,985) 147,431
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Section 9 - Administrative expenses - Line item140

9.1 Composition of “Personnel expenses”

Consolidated Financial Statements

31/12/2024 31/12/2023

1. Employees = -

a) wages and salaries 26,574,611 29,653,839

b) social charges 5,896,823 5,349,769

¢) employee termination indemnities - -

d) social charges 88,707 58,089

e) accrual to the employee termination indemnities 1,491,611 1,327,649

f) accrual to the retirement fund and other obligations - -

- defined contribution = -

- defined benefit = -

g) payments to external supplementary pension funds: = -

- defined contribution = -

- defined benefit = -

h) other expenses 2,268,895 3,422,488

2. Other personnel in service 1,326,016 1,363,323

3. Directors and statutory auditors 1,394,287 1,593,475

4. Retired personnel = -

5. Expense reimbursements for employees seconded to other companies = -

6. Expense reimbursements for employees seconded within the Company = -

Total 39,040,951 42,768,632
9.2 Average number of employees by category

31/12/2024 31/12/2023

Executives 40 43

Middle management 93 93

Other personnel 57 59

Total 190 195
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9.3 Composition of “Other administrative expenses”

31/12/2024 31/12/2023

1. Other administrative expenses:
a) Expenses for technology and systems 6,696,755 6,468,691
b) Expenses for info providers and communication technology 3,002,955 2,911,837
) Rent and management of premises 901,640 1,391,836
d) Professional consultancy 2,555,123 2,471,613
e) Auditors’ fees and Consob 402,597 396,616
f) Commercial expenses 2,016,511 2,836,717
n) Outsourcing support 442,579 372,186
2. Other expenses: = -
g) Printing, stationery and periodical 48,019 143,376
h) Training courses and insurance 292,145 291,571
i) General and support services 29,221 76,959
) Miscellaneous expenses 1,278,233 1,252,625
m) Rating expenses 161,100 164,587
Total 17,826,878 18,778,614

Section 10 - Net provisions for risks and charges - Line item 150

10.1 Breakdown of “Net provisions for risks and charges”

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

Section 11 — Net (losses)/reversals on impairment of property, plant and equipment- Line item 160

11.1 Composition of “Net (losses) recoveries on impairment of tangible assets”

Adjustments for

Depreciation i i Reversals
impairment Net result (a+b-c)
(a) (c)
(b)
1. Owned assets - - =
- used in the business 162,910 - - 162,910
- held for investment 1,672,284 - - 1,672,284

2. Finance lease - - - _
- used in the business - - i

- held for investment - - - _

Total 1,835,195 - - 1,835,195
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Section 12 — Net (losses)/reversals on impairment of intangible assets — Line item 170

12.1 Composition of “Net (losses) recoveries on impairment of intangible assets”

L. Adjustments
Depreciation . . Reversals Net result
for impairment

1. Other intangible assets - - - -
1.1 Owned assets - - - -

- internally generated - - - -

- others 186,579 - - 186,579

1.2 Finance leases - - - -
Total 186,579 - - 186,579

Section 13 - Other operating income and expense - Line item 180

13.1 Composition of “Other operating income and expense”

31/12/2024 31/12/2023

1. Other operating income = -
a) prior year income 20,848 92,513
b) miscellaneous income 302,451 182,385
Total income 323,299 274,898
2. Other operating expense = -
a) prior year expense 54,468 287,10

b) miscellaneous expense 366,949 187,296
Total expense 421,417 474,407

Net result (98,118) (199,509)
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Section 14 - Composition of "Profit (Loss) of equity investments”

14.1 Composition of "Profit (Loss) of equity investments”

31/12/2024 31/12/2023
1. Income - -
1.1 Revaluations = -
1.2 Gains on disposal = -
1.3 Writebacks = -
1.4 Other gains = -
2. Expenses = -
2.1 Writedowns = -
2.2 Losses on disposal - -
2.3 Impairment losses = -
2.4 Other expenses - -
Total = -
Section 18 - Income tax for the year on ordinary operations - Line item 250
18.1 Composition of “Income tax for the year on ordinary operations”
31/12/2024 31/12/2023
1. Current taxes 5,494,003 6,139,067
2. Changes in prior years' current taxes 65,270 3,430
3. Reduction of current taxes for the year = -
3.bis Reduction of current taxes for the year for tax credits
pursuant to Law no. 214/2011 i i
4. Change in deferred tax assets 551,215 737,221
5. Change in deferred tax liabilities 14,786 14,785
Taxes relating to the year 6,125,274 6,894,503
18.2 Composition of “Income tax for the year on ordinary operations”
€/000 Tax rate %
Gross profit for the year 20,167
Consolidation effects 20,567
Gross profit for the year 40,734
Theoretical tax charge 12,597 31%
Tax effect of costs non-deductible either wholly or in part 1,282 3%
Tax effect of income not taxed either wholly or in part (7,112) -17%
Tax effect of ACE benefits (12) -0%
Tax effect of other changes (694) 2%
Tax effect of previous years taxation 65 0%
Effective tax charge 6,125 15%
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Section 20 — Minorities’ portion of profit/ (loss) for the year

20 Minorities

Consolidated Financial Statements

Company 31/12/2024 31/12/2023
Equita Mid Cap Advisory S.rl = 694,937
Total - 694,937
Earnings per share (EPS)
Average number of ordinary shares on a diluted
31/12/2024 31/12/2023
Consolidated net profit attributable to the Parent Company 14,041,641 16,059,033
Average number of shares outstanding 49,273,770 47,284,353
verage number of potentially dilutive shares 784,031 932,803
Average number of diluted shares 50,057,801 48,217,156
Earnings per share (EPS) 0.28 0.34
Diluted earnings per share 0.28 0.33
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Part D — Other information

Section 1 - Business lines

A. Proprietary trading

Transactions Transactions

with group with other

counterparties counterparties

A. Purchases during the year = =

A1 Debt securities = 6,671,047,175

of which government bonds = 516,770,424

A.2 Equity securities 8,032 3,368,471,636

A3 Units of UCls = 810,197,358

A4 Derivative instruments - 2,153,176,884

A.5 Other financial instruments - -

B. Sales during the year = =

B.1 Debt securities = 6,639,571,007

of which government bonds = 516,854,049

B.2 Equity securities 8,042 3,376,599,629

B.3 Units of UCls = 817,495,316

B.4 Derivative instruments - 1,968,276,767

B.5 Other financial instruments - -
B.1 Order execution on behalf of customers

Transactions Transactions

with group with other

counterparties counterparties

A. Purchases during the year = =

A1 Debt securities 104,669,927 23,160,916,160

A.2 Equity securities 50,934,988 19,316,171,353

A.3 Units of UCls 1,842,555 2,270,528,887

A.4 Derivative instruments - 1,397,420,876

- financial derivatives = 1,397,420,876

- credit derivatives = =

B. Sales during the year = =

B.1 Debt securities 93,316,381 15,017,167,618

of which government bonds 80,676,445 10,547,080,003

B.2 Equity securities 54,729,968 19,203,484,618

B.3 Units of UCls 2,379,453 2,177,687,452

B.4 Derivative instruments
- financial derivatives

- credit derivatives

1,539,253,633
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A.1 Proprietary trading

C.1 Total amount of portfolio management

FY 2024 FY 2023

Proprietary Delegated Proprietary Delegated

management management management management

Debt securities 293,216,168 67,939,426 325,361,173 110,583,240

of which government bonds 18,352,531 67,939,426 40,631,151 103,670,660

Equity securities 82,284,096 280,111,216 49,221,090 361,411,375

Units of UCls 3,793,235 11,977,896 4,015,455 10,983,867

Derivative instruments = 5 - -

- financial derivatives = = - 1,059,093

- credit derivatives = = - -

Other assets 33,154,369 22,604,938 9,217,591 26,400,689

Liabilities 1,055,603 259,865 696,724 457,631

Total managed portfolios 411,392,266 382,373,610 387,118,586 509,980,633
C.2 Proprietary and delegated management: operations during the year

Amount
Transactions Transactions .

with group with other Tran§ actions

counterparties counterparties LA

A. Proprietary management = = =

A1 Purchases during the year 55,480,232 8,593,790 -

A.2 Sales during the year 9,306,456 43,530,842 =

B. Delegated management = = =

B.1 Purchases during the year 228,848,798 191,038,644 -

B.2 Sales during the year 296,263,713 204,771,322 =

C.3 Own managements: net inflows and number of contracts

FY 2024 FY 2023

Increase in AUM during the year 62,209,321 104,314,491

Redemptions during the year 56,836,404 36,315,393

Number of mandates (investors) 123 83
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D. Placements

D.1 Placement with and without guarantee

1. Securities placed with guarantee:
1.1 Structured securities:
- relating to transactions managed by group
companies
- relating to other transactions

1.2 Other securities

- relating to transactions managed by group companies

- relating to other transactions
Total securities placed with guarantee (A)
2. Securities placed without guarantee:
2.1 Securities placed without guarantee:
- relating to transactions managed by group
companies
- relating to other transactions
2.2 Other securities
- relating to transactions managed by group
companies
- relating to other transactions
Total securities placed without guarantee (B)

Total securities placed (A+B)

FY 2024

893,291,634
893,291,634
893,291,634

362

FY 2023

,383,000

2,825,392,777
3,187,775,777
3,187,775,777

D.2 Placement and distribution: products and services placed at group branches (amount)

N

. Debt securities
- structured securities
- other securities
. Equity securities
. Units of UCls
. Other financial instruments

. Insurance products

o UMW N

. Loans
- of which: leases
- of which: factoring
- of which: consumer credit

- of which: others

-

. Portfolio management
8. Other

FY 2024

Products and
services of
group companies

Products and

services of
others

885,804,336

885,804,336
7,487,298

FY 2023

Products and
services of
group companies

Products and

services of
others

3,061,016,390

2,

362,383,000
698,633,390
126,759,387
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E. Order receipt and transmission

E.1 Order receipt and transmission

Countervalue

Transactions Transactions

with group with otl}er

counterparties counterparties

A. Purchase orders brokered during the year - -
A1 Debt securities - 977,727,365
A.2 Equity securities 79,528,707 6,191,725,533
A.3 Units of UCls 661,815 269,039,240
A.4 Derivative instruments 3,175,914 123,709,901

- financial derivatives 3,175,914 123,709,901

- credit derivatives = =

A.5 Other = =

B. Sales orders brokered during the year = =
b.1 Debt securities - 484,034,465
b.2 Equity securities 121,953,143 5,853,650,031
b.3 Units of UCls 735,849 259,285,147
b.4 Derivative instruments 1,273,289 94,954,569

- financial derivatives 1,273,289 94,954,569

- credit derivatives = =

b.5 Other = =

F. Corporate brokerage

Approximately 22 corporate broker mandates were in place at 31 December 2024. There are no mandates for investment
advisory as defined in article 1, paragraph 5f) of the Consolidated Finance Law (TUF).

H. Custody and administration of financial instruments

FY 2024 FY 2023
Third party securities on deposit = -
Third party securities deposited with third parties 1,405,885,016 239,355,830
Owned securities deposited with third parties 144,985,917 127,034,388
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Section 2 - Information on risks and risk management policies

Equita Group has a system of internal controls which, on the basis of the directives issued by the Board of Directors,
ensures a managed-risk environment in which the growth of the Company and the generation of value are sustainable. The
system of controls includes regulations, procedures and organizational structures which, in compliance with the Group's
strategies, aim to achieve effective control of internal processes in order to mitigate the possible negative effects arising
from unexpected events.

The Board of Directors, the Statutory Board of Auditors, the Control and Risks Committee and the Control Functions form
the internal control system. The Control functions actively work together on the implementation and management of the
procedures used to assess and manage business risks.

The Risk Management Function guarantees second level controls of business risks, with reference to both to first pillar risks
which relate to the core business, represented mainly by proprietary trading and trading on behalf of third parties and
by operating risk, and second pillar risks which include funding, strategic and reputational risk. The Risk Manager reports
directly to the Board of Directors which ensures his/her autonomy. Every year the Group’s overall risk profile is estimated
in the ICARAP analysis, namely the self-assessment process addressing capital adequacy, the governance systems and
management of liquidity risk. The Group also draws up a Recovery Plan in accordance with the recommendations of
the supervisory authorities. The Recovery Plan defines the strategy and the measures intended to restore the long-term
economic sustainability in case of a serious deterioration of the Group's financial situation. When preparing the Recovery
Plan, Risk Management identifies stress scenarios which expose the Group’s main vulnerabilities and their potential impact
on its risk profile.

The overall risk management system is based on the definition of the general principles and limits established to ensure
that the Group complies with the minimum levels of solvency, liquidity and profitability even in conditions of extreme stress.

More in detail, the Group's risk management strives to maintain:

- adequate capital ratios, even in conditions of extreme stress, monitoring the Total Capital Ratio and the Leverage Ratio;
- adequate liquidity, sufficient to face periods of tension, even prolonged, by monitoring internal indicators;

- stable earnings, by monitoring ROE (Return on Equity) and the Cost Income Ratio.

Management of specific risks is done by defining specific limits and risk management measures to implement in order to
limit the impact that future, severe scenarios might have on the Group. The Group promotes a culture shaped by responsible
behavior and sustainability of the development initiatives by providing personnel with training aimed at deepening the
understanding of risk management.

2.1 Market risks

2.1.1 Interest rate risk

Qualitative disclosures

General overview

Interest rate risk

We define interest rate risk as the risk of incurring losses caused by adverse changes in interest rates.

The company's exposure to this type of risk derives mainly from the bond component of the assets held for trading and the
financial assets held in the investment portfolio valued at amortised cost. During 2024, the bond component of the trading
book was mainly composed of corporates and debt securities of Italian financial issuers for which the management of
interest rate risk is hedging through futures on government bonds. The impact of changes in interest rates on this portfolio
is included in the regulatory requirement for market risk.

Investments in the "Hold to Collect" portfolio mainly concerned non-subordinated debt securities of Italian financial issuers.

To finance operations, the Group, in addition to its own funds, resorts to bank loans with rate redetermination mainly within
the year.
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1. Trading portfolio: by remaining term (repricing date) of financial assets and liabilities

Type

1. Assets
1.1 Debt securities
1.2 Other assets
2. Liabilities
2.1 Payables
2.2 Debt securities
- Other
3. Derivatives
3.1 With underlying
- Options
Long positions
Short positions
- Other
Long positions
Short positions
3.2 Without underlying
- Options
Long positions
Short positions
- Other
Long positions

Short positions

Demand

843,275

150,303
9,121,984

upto3 From3to6 ACLIE
months to a
months months
year

9,338,345 2,155,905 3,518,051

= = 99,690

24,341,672 10,812,721 4,341,563
24,813,226 10,253,134 332,724
3,473,185 = =
2,255,083 = =

870,845 = =
27,570 = =
9,121,984 = =
150,303 = =

From1to5 Fromb5 to

year

8,189,634

1,170,910

10 years

3,091,847

759,457

299,186

Over 10
years

321,394

Indefinite
term

5,481,247
305,827

3,711,341

15,336,332
19,134,017
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2. Non-current portfolio: by remaining term (repricing date) of financial assets and liabilities

up to 3 From 3 to 6 From 6 From1to5 Fromb5 to Over 10 Indefinite

Type On Demand months to
months months year 10 years years term

a year
1. Assets = = = = = = = =
1.1 Debt securities - 16,162,536 = 6,191,890 9,135,745 - = 5
1.2 Other assets 90,055,721 25,270,734 87,835 15,769,057 = = = -
2. Liabilities = = = = = = = 5
2.1 Payables = = = = = = = =
2.2 Debt securities = = = = = = = =
2.3 Other liabilities 134,390,349 11,620,162 9,121,924 829,716 3,503,282 - 370,022 5
3. Derivatives = = = = = = = =
3.1 Long positions - - - - 1,367,416 - - -
3.2 Short positions = 1,367,416 = = = = = =

Quantitative disclosures

1. Models and other methodologies for measuring and managing interest rate risk

The management of interest rate risk arising from financial instruments held in the trading portfolio is regulated by
the internal procedure "Policy Risk Management” approved by the Board of Directors of Equita Group. This document
establishes the methods to be followed and the limits to be respected for the assumption of all market risks within the scope
of investment activity in the trading portfolio. More specifically, the current management framework for risk monitoring
divides the trading portfolio into two segments: “Equity & Equity Like Instruments” and “Non Equity Instruments”, subject
to different limits monitored daily by the Risk Management Function.

To monitor the overall risk of the “Non Equity” segment, the VaR — Value at Risk — is used with historical simulation, built on
the basis of a confidence interval equal to 99% of the distribution and a time horizon of 1 day. In addition to the VaR limits,
for the “Non Equity” sector, early warnings are provided for the value of the total portfolio and the sub-portfolios identified
by macro-activity (Specialist/Liquidity Provider and Market Making/Directional). Furthermore, for the Market Making/
Directional sub-portfolio, guidelines are provided for both the holdable value and Value at Risk, identified by macro-activity
(Client related and Directional) and early warnings for the value divided by duration and rating clusters, in addition to
guidelines by sector. Finally, with reference to the single name concentration per issuer, early and final warnings are defined
for the VaR and early warnings for the value, the latter diversified based on the issuer’s rating. For the Specialist/Liquidity
Provider portfolio, on the other hand, guidelines are provided equal to 80% of the maximum holdable value defined in the
various contracts signed with the counterparties. The average size of the "Non Equity" sector in 2024 was approximately
29 million euros, mainly concentrated on a duration of less than one year and with an average VaR of approximately 200
thousand euros. With reference to the limits monitored, two alarm levels were defined, early warning and final warning. The
prolonged exceeding of the early warnings and the exceeding of the final warnings generate a report to the COR. While the
prolonged exceeding of the final warning generates the convening of the same Committee. Verification and compliance
with the limits described is carried out daily by the Risk Management function and the exceedances are reported at the first
possible meeting of the Board of Directors. The minutes of the COR meeting are sent to the Control and Risk Committee
for their information. The "Frontarena" position keeping software and the Bloomberg platform are used to monitor the
indicators, integrated with internal processing. The monitoring of the interest rate risk arising from the financial assets held
in the investment portfolio valued at amortized cost is carried out annually by ICARAP using the rate variation scenarios
and considering the combined effect of the economic value and interest margin models.

It should be noted that the Group is not authorized by the Bank of Italy to use internal models for the purposes of
calculating the capital requirements on interest rate risk.
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2.1.2 Price risk

Qualitative disclosures

1. General overview

Price risk

Price risk is defined as the risk of incurring losses caused by adverse changes in market parameters (volatility, price) with
reference to the proprietary portfolio.

Equita SIM can hold positions (long or short) in all listed financial instruments, as well as in unlisted plain vanilla derivatives.
Trading accounts for almost all the SIM's operations, which do not include agreements for OTC derivatives.

Quantitative disclosures

Equity securities and UCITs

Trading Portfolio Other

Book Value Book Value
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
1. 1. Equity securities 56,286,853 230,227 10,527 - - -
2.2.UClITs = 301,298 4,529 = = 8,751,587
2.1 Italian = = = = = =
-harmonized open-end = = = - = =
- non-harmonized open- end = = = = = =
- closed end = = = = = =
- reserved = = = = = =
- speculative = = = = = =
2.2 other EU countries - 301,298 4,529 - - 8,751,587
-harmonized = 301,298 4,529 = = =
- non-harmonized open-end = = = = = =
- non-harmonized closed end = = = = = 8,751,587

2.3 non-EU countries - - = = - -

- open-end - - = - - _

- closed-end - - - - - -
Total 56,286,853 531,525 15,056 - - 8,751,587
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2. Models and other methodologies for measuring and managing price risk

The management of price risk arising from financial instruments held in the trading portfolio is regulated by the internal
procedure “Policy Risk Management” approved by the Board of Directors. This document establishes the methods to be
followed and the limits to be respected for the assumption of all market risks in the context of investment activity in the
trading portfolio. More specifically, the current risk monitoring management framework divides the trading portfolio into
two segments: "Equity & Equity Like Instruments” and “Non Equity Instruments”, subject to different limits monitored daily
by the Risk Management Function.

To monitor the overall risk of the "Equity & Equity Like Instruments” segment, the VaR —Value at Risk — with historical
simulation is used, built on the basis of a 99% confidence interval of the distribution and a time horizon of 1 day that allows
an immediate comparison with the profits/losses realized.

For the "Equity & Equity Like" sector, early warnings are provided for the main “Greeks” and for the single name concentration
for underlying. In the case of OTC options on listed shares, the related market risk is considered within the framework
described.

The average size of the “Equity & Equity Like Instruments” sector, in terms of Delta1%, in 2024 was equal to approximately
98 thousand euros with an average VaR equal to approximately 600 thousand euros. With reference to the monitored limits,
two levels of alarm have been defined, early warning and final warning. The prolonged exceeding of the early warnings
and the exceeding of the final warnings generate a report to the COR, while the prolonged exceeding of the final warning
generates the convening of the same Committee. Verification and compliance with the limits described is carried out daily
by the Risk Management function and the exceedances are reported at the first possible meeting of the Board of Directors.
The minutes of the COR meeting are sent to the Control and Risk Committee for appropriate information. For monitoring
the indicators, the position keeping software “Frontarena” and the Bloomberg platform are used, integrated with internal
processing.

2.1.3 Foreign exchange risk

Qualitative disclosures
1. General overview

In the context of market risks, we define exchange rate risk as the risk of incurring losses due to adverse changes in
exchange rates.

The subsidiary Equita SIM does not operate on the foreign exchange market (Forex). Exposure to foreign exchange risk
stems mainly from the trading of securities denominated in foreign currency. The transactions performed by the Company
are not immediately settled by purchasing the reference currency, as the financing agreement with the depositary bank
allows Equita to keep the currency position open; in this way the exchange risk is quantified at the close of the transaction
and limited to the profit/loss arising from the transaction.

Another source of exchange rate risk stems from the exchange rate differences in invoices and the amount actually paid to
suppliers or received by clients. Based on internal risk management procedures the exposure is limited by converting the
currency when certain thresholds are reached (in terms of trading commissions, as well as profit/loss from trading) Currency
positions are also monitored daily using a software tool that provides detailed information with a view to supporting risk
management decisions.
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Quantitative disclosures

1. Breakdown of financial assets and liabilities by currency

Currencies
Type / Currency usD Swss Franc  British pound  Brazilian real  Russian ruble Otlfer
Currencies
1. Financial assets - - - = - -
1.1 Debt securities 7,017,378 - - - - -
1.2 Equity securities 270,719 415,852 = = = =
1.3 Other financial assets 0 - - = - _
2. Other assets 1,641,271 644,038 705,024 = 33,529 552,254
3. Liabilities - - = - - -
3.1 Payables (4,220,990) (8,558) (501,669) = (23,699) (390,977)
3.2 Debt securities - - - - - -
3.3 Subordinated liabilities = - - = - _
3.4 Other financial liabilities (402,315) - - = - -
4. Other liabilities (16,556) (31,923) (132,386) = = 12,885
5. Derivatives - - = - - -
- Options - - = - - -
Long positions - - - = - -
Short positions - - = - - -
- Other - - - - - -
Long positions = - - = - -
Short positions - - = - - -
Total assets 8,929,368 1,059,890 705,024 - 33,529 552,254
Total liabilities (4,639,861) (40,481) (634,055) - (23,699) (378,092)
Difference (+/-) 4,289,507 1,019,409 70,968 - 9,830 174,162

Models and other methodologies for measuring and managing foreign exchange risk
The standardized methodology for market risk requires that the calculation of capital requirements takes into account an
additional risk component deriving from exchange risk.

The VaR model described in the previous paragraphs for the trading portfolio considers the main currencies among the Risk
Factors. It should be noted that the Group is not authorized by the Bank of Italy to use internal models for the purposes of
calculating the capital requirements for exchange risk.

2.1.4 Operations in derivative financial instruments
The Company operates in derivative instruments both on its own account, for directional investment or hedging purposes,
and for intermediation on behalf of third parties.

The Company may hold positions (short and long) in its trading portfolio on financial instruments and on non-complex
derivative instruments (so-called plain vanilla). Operations in OTC options on listed shares are also permitted. Activity on
trading venues constitutes the majority of SIM operations, which, during 2024, entered into some OTC derivative contracts
that were closed at the end of the financial year.

The position risks associated with derivative products must be considered as a whole with the related underlying assets.
The risks associated with the pure non-linear part of the instruments are subject to management limits monitored daily.
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2.2 Operating risks

Qualitative disclosures

1. General overview

Oltre alla considerazione del rischio operativo all'interno dei requisiti di primo pilastro (K-Factors) identificati per cia-
scun servizio di investimento offerto il Gruppo si e dotato di procedure che definiscono i compiti e le responsabilita di
ogni funzione aziendale e disciplinano le attivita per le diverse unita operative. Cio costituisce un presidio in termini di miti-
gazione dei rischi operativi.

The Group adopted procedures which define the duties and responsibilities of each company division and which apply
to the activities of the different operating units with a view to the management of operating risks. Each year the Group
also assesses total exposure to operating risks and provides the relevant Bodies and Corporate divisions with decisional
responsibilities the elements needed to make informed decisions in this regard. The methodology used calls for the
identification of operating units and the event types to be assessed. Questionnaires are, subsequently, prepared and
submitted to the heads of the single operating units which are used to identify the impact and frequency of each "Event
Type"” based on the risk management measures in place. The results obtained are summarized in a “"Heat Map” which shows
the level of risk identified for each Event Type. The Group also gathers the information relating to the operating losses ("loss
data collection”) and stores it on a database in order to monitor the risks that actually materialized.

Quantitative disclosures

With reference to the K-factors attributable to the operational risk deriving from the investment services offered, it is
highlighted that as of 31 December 2024, the Group has allocated capital equal to approximately 8 thousand euros for the
K-factors relating to Risk-To-Client against the AUM (Assets Under Management), approximately 193 thousand euros against
the CMH (Client Money Held), approximately 192 thousand euros against the ASA (Assets Safeguarded and Administered)
and approximately 318 thousand euros against the COH (Client Orders Handled). With regard to the K-factors relating to
Risk-To-Firm, as of 31 December 2024, the Group has allocated capital equal to approximately 80 thousand euros against
the DTF (Daily Trading Flow).

2.3 Credit risk

Qualitative information

1. General overview

Credit risk expresses the risk of loss due to default by debtors relating to risk activities other than those pertaining to the
supervisory trading portfolio.

This risk category is a residual component in Equita's risk system, as can also be deduced from the IFD/IFR prudential
framework. From the above, Equita's credit risk is therefore mainly limited to positions in financial instruments not allocated
to the trading portfolio, to receivables for services provided by Group companies for which the risk of default by customers
may result in a loss for the Group, and to commitments to disburse funds.

With reference to financial instruments not allocated to the trading portfolio, the Risk Management function has
implemented a risk monitoring framework that provides for the distinction between private (unlisted) and public (listed)
instruments, the latter divided according to the purpose of holding.

With reference to receivables for services provided by Group companies for which the risk of default by customers may
result in a loss for the Group, the Risk Management Function regularly reports to the Risk Operating Committee the
receivables that are overdue by more than 90 days and not collected.

A further source of credit risk is represented by the commitments that the subsidiary Equita SIM assumes towards those
issuers with which it enters into agreements for the subscription of any capital increases, Accelerated Book Building (“ABB")
and Reverse Accelerated Book Building (“RABB”) not subscribed. In the event of a capital increase, the intervention of the
Investment Banking Operating Committee (COP), the Chief Executive Officer and the Risk Manager is envisaged.
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Quantitative disclosures

Credit exposure

With the entry into force of European Regulation 2033/2019 (IFR), the concentration risk associated with large exposures
of an investment firm to certain counterparties applies to net long positions in the trading book and exposures subject
to K-TCD. As of 31 December 2024, the Group had no exposures exceeding the regulatory thresholds envisaged and,
consequently, no capital requirements.

2.4 Funding risk

Qualitative disclosures
1. General overview, funding risk management procedures and assessment

The Group's funding risk stems from the following situations:

- mismatch risk: the risk that cash inflows do not match cash outflows (this is mainly referred to brokering and proprietary
trading);

- contingency risk: the risk that unforeseen circumstances impact financial planning (this stems mainly from failed
settlement of client transactions);

- market risk: the risk that the Group is not able to sell assets in order to prevent significant losses due to the market
conditions (this relates mainly to proprietary trading);

- operational risk: the risk that the Group cannot make/receive payments due to a shut-down of the IT systems resulting
in defaults which do not depend on the Group's real financial situation;

- funding risk: the risk that lenders cancel the Group’s outstanding loans, refuse to grant ones or worsen the conditions;

- margin call risk: the risk that the Group cannot meet the clearing house’s margin calls (rarely with other counterparties)
for proprietary trading or brokerage.

Liquidity management is mainly short-term, as all utilization/repayments occur in a few days and, above all, require
immediate and ready access to available resources.

In addition to using its own funds the Company finances its activities by using a whole series of credit facilities negotiated
with different banks in order to diversify funding risk and satisfy its operating needs. The subsidiary Equita SIM S.p.A. keeps
a principal line active with the bank that also provides custody and settlement services.

The Group has defined a framework of indicators for monitoring, on a daily basis, the exposure to liquidity risk based on the
total cash and cash equivalents available and the availability of external financing. In order to be used, some credit facilities
require collateral (by pledging a more than proportionate portfolio of financial instruments). If there are no pledgeable
instruments the residual portion of the credit facility cannot be used. To address this particular operating situation an
indicator was introduced ("Net Available Liquidity”) which is calculated as the sum of liquidity held in current accounts,
the credit still available on unguaranteed portions, regardless of utilization, and the lower of pledgeable securities and the
liquidity collateralized on pledged facilities.

In order to monitor the indicators described and identify any critical areas or the need to use credit lines, a software was
developed which provides a summary report that is sent to the control division and management.

The risk profile that emerged during the year was in line with previous years.

With regard to market risk, most of the Group’s liquidity is invested in securities listed on regulated markets which are
typically easily liquidated and accessible in stressful situations. The Risk Management Division periodically monitors the
liquidity of the securities held in the trading portfolio and shares the results of the controls made with the Risk Committee.

With regard, lastly, to the funding risk, the Group has defined minimum levels calling for diversification of lenders in terms
of both quantities and amounts.
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Section 3 - Equity disclosures

3.1 The company’s equity

1.1.1 Qualitative disclosures

Equity consists mainly of fully subscribed and paid-up share capital, capital reserves and the share premium reserve.

In addition to retained earnings, revenue reserves comprise the legal reserve, the statutory reserve and part of the merger
sur-plus.

3.1.2.1 Enterprise assets: composition

31.12.2024 31.12.2023

Share capital 11,969,426 11,678,163
Share premium reserve 28,893,759 23,373,173
Other Reserves 52,694,843 56,670,729
- Income reserves = -

a) legal reserve 2,335,632 2,317,475

b) statutory reserve = -

C) treasury shares = -

d) other 34,782,325 36,304,090

- other 15,576,884 18,049,164

- other (FTA) = -
Treasury shares (2,632,237) (3,171,237)

Valuation reserves - _

- Property, plant and equipment - -
- Intangible assets = -
- Foreign investment hedges = -
- Cash flow hedges 45,741 74,255
- Foreign exchange differences = -
- Non-current assets held for sale - -
- Special revaluation laws = -

- Actuarial gains/losses on defined benefit pension

olans (20,051) (18,012)

- Portion of the valuation reserves — equity
accounted investees _ 7
Equity instruments = -
Profit (loss) for the year 14,041,641 16,753,969
Minority interests in equity = 3,207,700

Total 104,993,122 108,568,741
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3.1.2  Quantitative disclosure

3.2. Own funds and regulatory coefficients

As a result of EU Regulation 2019/2033, Equita Group is a Class 2 firm. The companies belonging to this category must
calculate regulatory capital based on the greater of:

1. permanent minimum capital requirement;
2. fixed overhead requirement;

3. the relative k-factors.

Equita Group's consolidated Own Funds are exclusively represented by CET1 Capital.
The item "own cet1 instruments” includes the residual commitment to purchase own shares approved during 2023.

3.2.1 Own funds
3.2.1.7 Qualitative disclosures
1. Common Equity Tier 1 - CET 1

CET 1 capital consists of CET 1 instruments (€11.969.426) and of the share premium reserve (€28.893.759). The other
accountable reserves amount to €49.693.584.

Deductions, in addition to treasury shares (€3.682.237), include: i) goodwill (€23.429.917), other intangible assets (€2.654.878)
and investments in financial companie (€1.308.845).

2. Additional Tier 1
Not applicable.

3. Class 2 Capital (Tier 2 - T2)
Not applicable.

3.2.1.2 Quantitative disclosures
3.2.2 Capital adequacy
3.2.2.1 Qualitative disclosures

The Group monitors the adequacy of its equity using the methods and tools described in the ICAAP — ILAAP (Internal
Capital and Liquidity Adequacy Assessment Process) Report. 3.2.2.2 Informazioni di natura quantitative

Quantitative disclosures
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3.2.2.2 Quantitative information

Consolidated Financial Statements

Common Equity Tier 1 31.12.2024
Equity 59,228,904
Class 1 Capital (CETT) 59,228,904
Primary Class 1 Capital 59,228,904
Fully Paid-up Capital Instruments 11,969,426
Share Premium 28,893,759
Undistributed Profits 31,801,117
Other Accumulated Comprehensive Income Components (20,051)
Other Reserves 17,912,517
CET1 Adjustments due to Prudential Filters (-) (140,268)
TOTAL DEDUCTIONS FROM CLASS 1 PRIMARY CAPITAL (CET1) (31,187,597)
(-) CET1 Own Instruments (3,682,237)
(-) Goodwill (23,429,917)
(-) Other Intangible Assets (2,654,878)
(-) Investments in financial companies (1,308,845)
(-) Other Deductions (111,720)
ADDITIONAL CLASS 1 CAPITAL (AT1) =
(-) TOTAL DEDUCTIONS FROM ADDITIONAL CLASS 1 CAPITAL (AT) -
CLASS 2 CAPITAL (T2) =
() TOTAL DEDUCTIONS FROM CLASS 2 CAPITAL (AT2) -
Capital requirement
31.12.2024
Own Funds Requirement [Max among 1, 2, and 3] 15,883,893
1. Permanent Minimum Capital Requirement 750,000
2. Requirement Relating to General Fixed Costs 15,883,893
3. Requirement Relating to Total K-factors 13,188,704
of which Customer Risk 710,235
of which Market Risk 11,786,310
of which Firm Risk 692,161
Capital ratios
31.12.2024
Common Equity Tier T (CET1) Capital Ratio 373%
Tier 1 Capital Ratio - minimum value 75% 373%
Own Funds Ratio - minimum value 100% 373%

Minimum values required according to ex art. 9 reg 2019/2033:
- CET1 ratio 56%

- Tier 1 Capital ratio 75%

- Own Funds ratio 100%"
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Section 4 - Detailed Statement of Comprehensive Profitability

31/12/2024  31/12/2023

10 Netincome (loss) (+/-) 14,041,641 16,753,969
Other comprehensive income net of tax that will not be reclassified to profit or loss (2,038) (10,230)
70  Defined benefit plans (2,038) (10,230)

100  Income taxes relating to other income components without rigor in the income statement

Other comprehensive income net of tax that may be reclassified to profit or loss (28,515) (40,395)
120 Cash flow hedging (28,515) (40,395)
170 Total other comprehensive income, net of tax (30,553) (50,625)
180 Total comprehensive income (Items 10 + 170) 14,011,088 16,703,344
190  Total comprehensive income of third-party = 694,937
200 Total comprehensive income attributable to the parent company 14,011,088 16,008,407

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 Directors of Equita Group S.p.A. (“Equita Group” or the “Company”) approved a few
amendments to the last Procedure for Related Party Transactions (the “Related Party Procedure” or the “Procedure”)
approved by the Board of Directors on 17 July 2019, including in order to comply with the new regulations for related party
transactions adopted by CONSOB in Resolution n. 21624 of 10 December 2020 (“CONSOB Regulations for Related Party
Transactions” or “Related Party Regulations”).

The new Procedure, which took effect as from 1 July 20212, is published on the website www.equita.eu in the Corporate
Governance/Corporate Documents section.

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 and controlling the company’s activities, including members of the Board of
Directors and statutory auditors.

Reference to the quantitative information relating to the compensation of Managers with Strategic Responsibilities,
please refer to the Group Remuneration Report, published in the appropriate section of the website www.equita.eu.

2 In this regard, a concise overview of the amendments to the previous Procedure—already disclosed in the financial statements as of December 31, 2021—is provided below, noting that

these revisions pertain to the following aspects:

i) Removal of Equita Group's classification as a "newly listed company," as the Company no longer falls within this definition (see Art. 1.5);

ii)  Alignment of the definitions of "Related Party Transactions," "Related Party," and "Close Family Member" with those established under IAS 24 (see Art. 2.1);

iit)  Introduction of the definition of "Directors Involved in the Transaction," referring to directors of the Company who, in relation to a specific transaction, have a conflicting interest—either
personally or on behalf of third parties—vis-a-vis the Company's interest, and who must therefore abstain from voting in the Board of Directors' deliberations on the transaction (see
Arts. 2.1 and 5.1.7);

iv)  Inclusion of a new exemption from the application of the Procedure, specifically for transactions resolved by Equita Group that are addressed to all shareholders under equal conditions
(see Art. 3.1(b));

v)  Implementation of an ex-post reporting obligation to CONSOB and the Related Parties Committee for Equita Group in cases where the exemption for "Ordinary Transactions conducted
at Market or Standard Terms" applies to Transactions of Greater Significance, enabling the Committee to promptly verify the correct application of the exemption (see Art. 3.1(e));

vi)  Requirement for Equita Group to submit a report to the Related Parties Committee within 30 days after the fiscal year-end when Transactions of Greater Significance benefiting from
any of the Procedure's exemptions have been executed, detailing the transactions and justifying the application of the exemption (see Art. 3.4),vii)  Clarification that responsibilities
for Transactions of Greater and Lesser Significance concerning remuneration matters are assigned to the Remuneration Committee of Equita Group, which will oversee them under the

Procedure, thereby avoiding dual review by both the Related Parties Committee and the Remuneration Committee (see Art. 6.6).
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5.2 Loans and guarantees provided to Directors or members of the Board of Statutory Auditors

The amounts receivable at 31 December 2021 from related parties - other than intra-group receivables consolidated line-
by-line and subject to elisions — are not material with respect to the size of the Group’s financial position. Similarly, the
impact of related party income and charges on the 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 by IAS 24 and governed by Consob's Related Party Regulations, refer mainly to
commercial and financial transactions.

In the period between 1 January 2024 and 31 December 2024 the related party transactions carried out were not material.
More in detail:

The assignment of bonuses to personnel of Equita Group and Equita SIM mapped as a related party was considered a
related party transaction. However, this operation was exempt from the scope of application of the Procedure pursuant
to and for the purposes of art. 3.1. letters d) (i) and (ii) of the Procedure itself. Such remuneration was in fact paid in
accordance with the incentive plans and the Remuneration Policy adopted by the Group — following the approval of
the same by the Shareholders' Meeting of Equita Group (and its subsidiaries) — and, as required by law, a Remuneration
Committee was involved in the drafting of this Remuneration Policy.

The secondment of the Head of the Risk Management Function from Equita SIM to Equita Group for risk management
activities was considered a transaction with related parties. The secondment is a "transaction between related parties"
as it is a transaction carried out by Equita Group with a subsidiary. However, the aforementioned transaction falls within
the exemption hypothesis referred to in art. 3.1(e) of the Procedure for transactions between related parties adopted
by the Parent Company, pursuant to which this Procedure does not apply in the presence of "transactions with or
between Subsidiaries or Companies Associated with the Company (if any), if there are no Significant Interests of other
related parties of the Company in the aforementioned companies". In the secondment transaction in question, none of
the related parties of Equita Group would actually have a significant economic interest that is relevant to, or such as to
incentivize the, stipulation of the aforementioned intra-group secondment. Furthermore, this is an exempt transaction
as it is a small transaction, as it does not involve costs for Equita Group exceeding the threshold of €200,000 established
by the Procedure for transactions with related parties.

The investment by Equita Group S.p.A. in the Equita Green Impact Fund (EGIF), established and managed by the subsidiary
Equita Capital SGR S.p.A., was considered a related party transaction. The investment is not one of the Transactions of
Major Importance, as defined by the Related Parties Procedure since, by virtue of the value of the Investment — equal
to Euro 5,000,000.00 — none of the so-called "Transactions of Greater Importance” would be exceeded. "relevance
indices" provided for in Annex 3 of CONSOB Resolution no. 17221 of 12-3-2010 (so-called "Index Index"). Consob
Related Parties Regulation) for the identification of the Transactions of Major Importance. In addition, this investment
transaction was exempt from the application of the aforementioned Procedure pursuant to art. 3.1 letter e) of the same,
since it is an "Ordinary Transaction concluded at Conditions Equivalent to Market or Standard Conditions".

The sale of the lease of the fourth floor from Equita Sim to Equita Group was considered a transaction with related
parties. However, the aforementioned operation falls within the exemption hypothesis referred to in art. 3.1(e) of the
Procedure for transactions between related parties adopted by Equita Group, pursuant to which this procedure does
not apply in the case of "transactions with or between Subsidiaries or Companies Associated with the Company (if any),
if there are no significant interests of other related parties of the Company in the aforementioned companies”. In the
sale transaction in question, none of the related parties of Equita Group would actually have a significant economic
interest that is relevant to, or such as to incentivize the signing of, the aforementioned sale agreement.

The sub-lease of the offices on the first floor signed between Equita Group (sub-lessor) and Equita Real Estate (sub-tenant)
was considered a transaction with related parties. The signing of the sub-lease agreement between Equita Group and
Equita Real Estate is a "transaction between related parties" within the meaning of the regulations applicable to Equita
Group, as it is a transaction carried out between Equita Group and one of its associates. However, the aforementioned
transaction falls within the exemption hypothesis referred to in art. 3.1(e) of the Procedure for transactions between
related parties adopted by Equita Group, pursuant to which this procedure does not apply in the case of "transactions
with or between Subsidiaries or Associates of Equita Group (if any), if there are no significant interests of other related
parties of Equita Group in the aforementioned companies". With regard to this exemption, in the sub-lease agreement
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in question, none of the related parties of Equita Group would actually have a significant economic interest that is
relevant to, or such as to incentivize the stipulation of, the aforementioned sub-lease agreement. Furthermore, the
transaction is exempt from the application of the procedure as it is a transaction of a small amount, with costs borne
by Equita Real Estate significantly below the threshold of 200,000 euros established by the Procedure for transactions
with related parties.

The investment by Equita Group S.p.A. in the Equita Private Debt Ill fund, established and managed by the subsidiary
Equita Capital SGR S.p.A., was considered a related party transaction. The investment is not one of the Transactions of
Major Importance, as defined by the Related Parties Procedure since, by virtue of the value of the Investment — equal
to Euro 5,000,000.00 — none of the so-called "Transactions of Greater Importance” would be exceeded. "relevance
indices" provided for in Annex 3 of CONSOB Resolution no. 17221 of 12-3-2010 (so-called "Index Index"). Consob
Related Parties Regulation) for the identification of the Transactions of Major Importance. In addition, this investment
transaction was exempt from the application of the aforementioned Procedure pursuant to art. 3.1 (f) of the Related
Parties Procedure, pursuant to which the same procedure would not apply in the presence of "transactions with or
between Subsidiaries or Companies Associated with the Company, if there are no significant interests of other Related
Parties of the Company in the aforementioned companies". In the present case, there is no significant economic interest
on the part of other related parties of Equita Group in Equita Capital SGR, which is relevant with respect to, or likely to
incentivise the, proposed investment of Equita Group in the EPD Il Fund.

The transaction of "drawdown" of a portion of the existing loan between Equita SIM S.p.A. and Equita Group S.p.A.
(entered into on 1 October 2023), a loan under which Equita SIM S.p.A. acts as lender in favour of Equita Group S.p.A.
for a maximum total amount of euro 10 million, was considered a transaction with related parties. In particular, on
15 November 2024, Equita SIM S.p.A., at the request of Equita Group S.p.A., disbursed a portion of euro 2 million to
the latter in order to allow Equita Group S.p.A. to have the liquidity necessary for the payment to shareholders of the
second tranche of dividends which took place on 20 November 2024. This transaction was exempt from the scope of
the Related Parties Procedure pursuant to art. 3.1(e) in consideration of the fact that this is a transaction with or between
Subsidiaries or Affiliates of the Company in which no significant interests of other related parties of Equita Group S.p.A.
have been identified.

As part of the implementation of the new Target Operating Model adopted by the Equita Group, the following transactions
were considered as transactions with related parties:

a.

stipulation of a facility management agreement between Equita Group S.p.A., on the one hand, and Equita SIM S.p.A.
and Equita Capital SGR S.p.A., on the other hand, on the basis of which Equita Group S.p.A. offers Equita SIM S.p.A. and
Equita Capital SGR S.p.A. spaces and services functional to the use of the spaces themselves (e.g. reception, heating,
electricity, maintenance, etc.). On the basis of the aforementioned contract, Equita SIM S.p.A. will be required to pay
Equita Group S.p.A. a fee of € 816,000 per year, plus VAT where due;

stipulation of an addendum to the contract for the provision of services in place between Equita SIM S.p.A. and Equita
Group S.p.A. under which Equita SIM S.p.A. provides Equita Group S.p.A. with IT services, administration and general
accounting management services, management services for reports to supervisory authorities, general services and ser-
vices related to personnel management. With the stipulation of the aforementioned addendum , the services covered
by the contract and, consequently, the amounts paid have been modified, providing that the cost to be borne by Equita
Group S.p.A. is equal to € 34,000 per year, plus VAT where due;

stipulation of an addendum to the contract for the provision of services in place between Equita Group S.p.A. and Equita
SIM S.p.A. on the basis of which Equita Group S.p.A. provides services concerning legal and corporate affairs, tax and
general services to Equita SIM S.p.A. With the stipulation of the aforementioned addendum , the services covered by
the contract and, consequently, the amounts paid have been modified, providing that the cost to be borne by Equita
SIM S.p.A. is equal to € 97,000 per year, plus VAT where due;

stipulation of an addendum to the service provision agreement between Equita SIM S.p.A. and Equita Capital SGR S.p.A.
under which Equita SIM S.p.A. provides the SGR with services relating to human resources, general services, back-office,
administration and accounting services and supervisory reporting. With the signing of the aforementioned addendum,
the services covered by the contract and, consequently, the amounts paid have been modified, providing that the cost
to be borne by Equita Capital SGR is equal to Euro 32,000 per year, plus VAT where due.

All the transactions referred to in points a) — d) were completed on 3 December 2024 (i.e. the date of signing of the
agreements) with effect from 1 July 2024 and were exempt from the scope of the Related Parties Procedure as they are
transactions with or between Subsidiaries or Associated Companies of the Company in which no significant interests of
other related parties of Equita Group S.p.A. have been identified. and, with regard to the transaction referred to in points
b)-d), also because "Small Amount Transactions" pursuant to the aforementioned procedure as a transaction in which the
foreseeable maximum amount of the consideration or the foreseeable maximum value of the services does not exceed
200,000 euros.
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Section 6 - Disclosures on structured entities

There are no disclosures to make in this regard.

Section 7 — Disclosures on leasing

Leasing

Qualitative disclosures
Equita basically has property and car leases. At 31.12.2024 there were 40 car leases and 4 property leases.

The leases generally have a duration of more than 12 months and typically have renewal and termination options exercisable
by the lessor and by the lessee according to the law or specific lease provisions. Usually, these contracts do not include a
purchase option at the end of the lease or restoration costs.

Based on the characteristics of Italian leases and the provisions of Law 392/1978, when a lease is signed for a term of six
years, it includes a tacit renewal clause for an additional six years and the total term of the lease is, therefore, twelve years,
unless otherwise provided for.

There were no sales or subleases in 2024.

As already indicated in the accounting policies, the Group exercised the exemptions allowed under IFRS 16 for short-term
(i.e., term less than or equal to 12 months) and low value leases (i.e., value less than or equal to €5 thousand).

Quantitative disclosures

As mentioned above, the Group basically has two types of leases:
1. leases for office space;

2. leases for cars used by employees.

The disclosures relative to right of use acquired through leases are provided in Part B — ASSETS of the Explanatory Notes
(Table 8.1 —Business assets: breakdown of assets measured at cost) and the lease payables are detailed in Part B — LIABILITIES
(Table 1.1 — Breakdown of Financial liabilities measured at amortized cost: Payables — due to banks, due to clients and due
to financial institutions).

Please refer to these sections for more information.

For the fiscal year ending December 31, 2024.

(in €/000) Properties Cars Total
Right of use 3,472 572 4,044
Leas liabilities 4,115 595 4,710

The disclosures relative to amortization of the right of use and de financial charges are provided in Part C — INCOME
STATEMENT.

For the fiscal year ending December 31, 2024.

(in €/000) Properties Cars Total
Amortization of the right of use assets 1,429 243 1,672
Financial charges 253 26 279
Lease/rental payments 1.710 238 1.948

Please refer to the specific sections for more information.
A lease agreement previously signed by the subsidiary Equita SIM was transferred to the Parent Company in 2024.
The lease, valid from 01 July 2024, expires on 31/12/2025 with the possibility of renewal.

The total value of the rents amounts to €1.3 million and the interest portion amounts to €0.3 thousand.
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Section 8 - Other disclosures

Payment agreements based on own capital instruments

Qualitative information

The Remuneration Policy provides for the adoption of incentive plans based on its own financial instruments as part of the
variable remuneration of Equita Group personnel.

The Plans provide for the possibility of allocating financial instruments such as, inter alia, shares of the Parent Company,
performance shares, stock options, phantom shares and bonds.

As of December 31, 2024, the Group has the following multi-year payment agreements in place based on its own capital
instruments:

"EQUITA Group 2022-2024 Plan based on financial instruments" (approved by the Shareholders' Meeting on 28 April
2022) which is implemented in three annual cycles;

"EQUITA Group 2022-2025 Senior Management Plan based on Phantom Shares" (approved by the Shareholders'
Meeting on 28 April 2022).

In 2023, the "EQUITA GROUP PLAN 2019-2021 FOR SENIOR MANAGEMENT BASED ON STOCK OPTIONS" (approved by the
Shareholders' Meeting on 30 April 2019) was completed.

Specific terms and conditions apply to each Plan approved by the Company's Shareholders' Meeting. The detailed
information on the Plans is published on the Company's website, pursuant to Articles 114-bis of the TUF and 84-bis of the
Issuers' Regulation.

The following sections describe both Multi-year Incentive Plans and Annual Incentive Plans.

Quantitative information

Share-based payment plans linked to the variable component of remuneration linked to performance
objectives

Time limits for accrual of rights

The Remuneration Policy provides for the adoption of incentive plans based on financial instruments, which can be stock
grants, stock options (assignment of options for the subscription of shares), phantom shares and bonds. The financial
instruments are allocated on an annual basis as part of the incentive cycle and subject to the achievement of certain
individual, Group and permanence performance objectives.

Financial instruments are regulated:

- in conjunction with the settlement of the cash bonus (in the month of approval of the financial statements) if they
contribute to the current variable portion of remuneration;

- in a deferred period of 1 or 3 years, if they contribute to the portion of deferred variable remuneration.



Introduction Report on Operations Consolidated Financial Statements

Plans settled in shares

The following table shows the quantitative information of the Plans in place in 2024 whose regulation is in shares.

No. of IFRS 2 reserve as at
Total N PV overall
Plan Name Type Date of award shares in 31 December 2024
o Instruments
attribution
(€/Min) (€/Min)
) Performance ) €0,16 VAT
Annual Incentive - 2024 March 31, 2025, 38,510 38,510 €0,16 VAT included i
shares included
March 31, 2026, 162,764
2022-2024 Plan: Multi- Performance ) €0,86 VAT
37st March 2027, 40,649 244,063 €0,34 VAT included ]
year cycle 2024 - 2028 shares included
March 31, 2028, 40,649
March 31, 2025, 188,941
2022-2024 Plan: Multi- Performance ] €1,33 VAT
March 31, 2026, 112,050 403,517 €0,95 VAT included )
year cycle 2023 - 2027 shares included
31st March 2027, 102,526
2022-2024 Plan: Multi- March 31, 2024, 187,433
Performance €1,10 VAT
year cycle 2022 - 2025 March 31, 2025, 90,730 368,893 €1,01 VAT included
shares included
cycle March 31, 2026, 90,730

Plans settled in options representing shares

The following table shows the quantitative information of the Plans in place in 2024 whose settlement is in options
representing shares.

Items / Number of Total 2024 Total 2023
optlon:r?cr;: strike Number of Average Strike Average Number of Average Strike Average
options Prices maturity options Prices maturity
. ) €2.66 VAT
A. Initial Existences 457.180 ) 2027 2.156.172 2,519 2026
included
B. Increases 350.000 X X
) €3.77 VAT
B.1 New issues 350.000 . 2029
included
B.2 Other changes = X X
€3.12 VAT
C. Decreases 338.326 . X 1.698.992 X
included
C.1 Cancelled X X
. €3.01 VAT €2.61 VAT
C.2 Practice 288.326 ) X 398.992 ) X
included included
C.3 Expired = X X
. €3.77 VAT €2.40 VAT
C.4 Other variations 50.000 . X 1.300.000 ) X
included included
o : €2.66 VAT
D. Closing inventories 468.854 = 2028 457.180 ) 2.027
included
E. Options exercisable at €2.66 VAT
468.854 = X 457.180 ) X
the end of the year included

The options exercised during 2024 and exercisable in subsequent years are settled through the transfer of equity instruments.
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The share options shown in the table above refer to the 2022-2024 Plan, assigned in the three annual incentive cycles.
Stock-based but cash-settled plans

The Equita Group has defined a deferred incentive plan (so-called "Long Term Incentive Plan" (LTI)) for the most important
personnel of the Equita Group, approved by the Shareholders' Meeting of the Equita Group and based on Equita Group's
“phantom shares".

The plan is aimed at pursuing the objective of increasing the value of Equita Group's shares, further strengthening the link
between the remuneration of beneficiaries and the Group's performance, while in a context of consistency with the results
expected in the Group's 2022 — 2024 Strategic Plan. This incentive tool was introduced starting from the 2022 financial year.

The following table shows the quantitative information of the Plans in place in 2024 whose settlement is cash.

IFRS 2 reserve

No. of Total N as at 31 PV overall
Plan Name Type Date of award shares in Instruments December (€/Min)
attribution 2024
(€/Min)
Multi-year  incentive  Phantom €0.02 VAT €0.02 VAT
May 31, 2025 - 800.000 , :
2022 - 2025 cycle shares Y included included

Other information
Determination of the fair value and accounting treatment of share-based incentive plans

The methods of recognition of variable remuneration, examined in the previous paragraph and with the exception of
Phantom shares, for which reference is made to the following paragraph, are payment transactions based on shares settled
with their own equity instruments, falling within the scope of IFRS 2 "Share-based payments".

The accounting treatment envisaged for these transactions consists in recognising, in the balance sheet item (personnel
expenses), the estimated cost of the services received, determined on the basis of the fair value of the rights assigned (stock
options/stock grants), as a counterpart to an increase in equity by allocating them to a specific reserve.

Since the agreements for share-based payments made in relation to the plans in question do not provide for a strike price,
they can be assimilated to free assignments (stock grants) and treated in accordance with the rules provided for this type
of transaction.

The total expense relating to these agreements is therefore determined on the basis of the number of shares that are
estimated to be allocated, multiplied by the fair value of the share at the grant date.

The fair value of the Equita Group share at the date of assignment of the shares is measured on the basis of the market
price of the share recorded at the date of the Board of Directors which annually approves the Remuneration Policy for the
year just ended, adjusted for any actuarial effects.

The value of the plans determined in this way is recognised in the equity reserve on a pro-rata temporis basis on the basis
of the vesting period of the vesting conditions, i.e. the period between the assignment and the final vesting of the right to
receive the shares, also taking into account the staff turnover rate.

Since the plans are divided into several tranches with differentiated vesting periods, each of them is evaluated separately.

In particular, considering that the number of rights granted is determined on the basis of the performance objectives
achieved in the year to which the plan refers, the total cost of the same is attributed to the individual years concerned
between the start date of the performance period and the end of the vesting period.

The IFRS 2 charge relating to any beneficiaries belonging to Group companies other than the parent company is recognised
directly by these companies. In contrast to a equity reserve that implicitly represents a capital injection reserve from the
parent company, which presents, in its separate financial statements, an equivalent increase in the value of the subsidiary's
investment.
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Determination of fair value and accounting treatment of cash-settled incentive plans

The methods for recognising variable remuneration based on phantom shares and described in the previous paragraph are
cash settled payment transactions, falling within the scope of IFRS 2 "Payments based on financial instruments".

The accounting treatment envisaged for these transactions consists of recognising, in the balance sheet item (personnel
expenses), the estimated cost of the services received, determined on the basis of the fair value of the rights assigned
(Phantom shares), as a contra-entry to the payable to staff, recognised pro-rata temporis on the basis of the period of
vesting conditions, i.e. the period between the assignment and the final accrual of the right to receive the cash consideration.
The vesting period of the plan extends from the previous year (2022) to May 2025.

The valuation of phantom shares was carried out reflecting the financial market conditions valid at the valuation date; the
statistical methodology adopted for the estimation of fair value, in the composition of the TSR, follows the risk neutral
approach. The total fair value of the Plan, which is influenced by the number of rights that will vest according to the rules
set out in the performance conditions, as well as the fair value of each right.

In addition, with regard to the various individual performance objectives, a probability of achieving them has been identified.

On a periodic basis, the Plan is revalued according to changes in the market condition.

Disclosure of audit fees and non-audit services

As stipulated in Article 149 - duodecies of the Issuers' Regulations adopted by Consob with Resolution No. 11971/1999,
the table containing the fees for the year, against the services provided to the Equita Group by the auditing firm and other
entities belonging to the auditing firm's network for the various services provided, is provided:

Type of services Equita Group Subsidiaries
Statutory Audit 31.500 53.600
Attestation Services 16.500 48.800
Other Services 1.000
TOTAL 48.000 103.400

Fees excluding expense reimbursements for the financial year, VAT, and Consob supervisory contributions

Informativa al pubblico

Equita Group uses its website, www.equita.eu, to publicly disclose the information required under Part Six of Regulation (EU)
2019/2033 ofthe EuropeanParliamentandthe Councilof27 November2019onthe prudential requirements ofinvestmentfirms.

p. the Board of Directors
the CEO
Andrea Vismara

W

Milan, 25t March 2025





