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1H25 Financial Results.  On September 26th, ELES reported 1H25 revenues of €14.0mn (-

8.6% YoY, in line with estimates), reflecting a marked shift in product mix. Semiconductor 

BU declined 17% YoY to €8.4mn, pressured by weak automotive demand (-42% YoY), 

partly offset by industrial growth in AI/HPC applications (+28% YoY, consistent with global 

ATE trends). Test Applications (RETE methodology) still accounted for 35% of sales, while 

Test Systems rose 4% YoY on new AI and industrial clients. Aerospace & Defence BU grew 

8% YoY to €5.6mn, validating its pivot toward standardized solutions. International 

revenues fell 14% YoY to €5.9mn (42% of sales vs. 45% in 1H24), with steep declines in 

EMEA (-48% YoY) and Asia (-46% YoY) tied to automotive weakness, offset by a doubling 

in Americas revenues (€2.9mn, 21% of sales vs. 7% in 1H24) on strong AI/HPC demand. 

Profitability contracted as EBITDA halved to €1.1mn (7.8% margin vs. 14.3% in 1H24), in 

line though with expectations (€1.0mn), weighed by higher outsourced processing costs 

(within Cost of Services, which grew 15% YoY) and higher personnel expenses (+4% YoY) 

for operational strengthening. Net loss reached €1.0mn (vs. €0.3mn profit in 1H24), 

impacted by €0.3mn EUR/USD FX losses. Despite €1.4mn in CAPEX, net cash improved to 

€1.9mn (vs. €1.4mn FY24), supported by operating cash flow and efficient working capital. 

Change of estimates. Following 1H25 results, we forecast FY25E sales revenues at 

€37.9mn (6.2% YoY from €35.7mn), slightly below our previous projection (€40.5mn), 

mainly due to a softer outlook for the Semiconductors BU. Semiconductor revenues are 

expected to grow at a single-digit pace in FY25E, with the recovery of the automotive end-

market postponed to FY26; however, demand from Industrials and AI applications, 

coupled with new client acquisitions across USA and Asia, will provide support. A&D is 

projected at €13.1mn in FY25E, -6.2% vs. prev., as the transition toward standardized test 

systems temporarily curbs growth to +8% YoY but strengthens long-term scalability. FY25E 

EBITDA is expected at €6.5mn (€6.7mn prev.), though with a higher margin of 16.9% 

(16.4% prev.), reflecting the growing contribution of standardized solutions. NFP is set to 

remain stable at €1.4mn net cash in FY25E, supported by €6.5mn of EBITDA generation, 

efficient inventory management (DIO at 122 days; 134 in FY24), lower CAPEX (€4.2mn), 

and contained TWC absorption. Overall, FY25E reflects a year of moderate top-line 

growth, margin improvement through scalability, and solid cash generation. 

Valuation. Our valuation – based on DCF and market multiples method (EV/EBITDA and 

P/E) – which returns an average equity value of €52.2mn or a fair value of €3.11ps, 

showing potential upside of +46% on current market price, implying an EV/EBITDA 

multiple of 8.1x for FY25E (6.4x for FY26E).  

 Relative Performance Chart YTD  

Source: Factset 
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Market Data Currrent Shareholding Structure
Mkt Cap (€ mn) 36.5
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Key Figures 

 
Source: Company Data (2021-2024), KT&Partners’ Forecasts (2025-2028) 
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Key Charts 

Total Revenues (€mn) and YoY Growth (%)                                               EBITDA and EBITDA Margin (€mn, %) 

 
 
 
Sales Revenues by Product Line (€mn, %)           Sales Revenues by Geographic Area (€mn, %) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
Trade Working Capital (€mn, %)        NFP, Change in Shareholders Equity and NFP/EBITDA (€mn) 

 

 

 

 

 

 

 

 

 

Source: KT&Partners’ Elaboration on Company Data (2021-2024)  
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Overview 

Company description 

ELES is an Italian company active since 1988 in the market for reliability testing equipment 

for semiconductors. ELES has developed an innovative semiconductor testing solution (RETE) 

– based on a Test for Reliability approach – which allows for the testing of both the reliability 

and performance of semiconductor devices, with important advantages in terms of timing 

and cost savings with respect to traditional tests. The company has also introduced its 

solutions in the testing market for Electronic Control Units (ECU) for the Automotive and 

Aerospace & Defense industries. 

On June 19th, 2019, ELES became listed on E M market, raising €6mn. Benefitting from 

increased brand awareness in Italy and abroad, the company has used IPO proceeds to 

support its innovation process and market-share expansion through internal and external 

growth. 

Investment case 

• RETE approach to support customers in achieving the “zero-defect” goal. The RETE 

approach allows up to 80% of the functional testing to be carried out during the Burn-In 

phase (Test-for Reliability) with important advantages in terms of time and cost savings. 

Future strategies entail further increased coverage of the functional test, up to 100% 

(Total Test) on the TfR platform. 

• Constantly innovating and developing new solutions to remain competitive. Thanks to 

its 30 years of experience, ELES boasts a rich and continuously updated IP library that 

forms the basis of the software used to test different semiconductor devices and families. 

Thanks to an R&D team with strong know-how that continually innovates and designs 

machine-testing solutions, ELES is able to meet market needs and anticipate competitors’ 

moves.    

• Continued expansion of customer base and portfolio of orders. Over the years, ELES has 

acquired new strategic clients in Europe, the Far East, USA, and Israel, increasing its 

international presence while diversifying its customer base. 

• Setting the Italian Semiconductor Testing District. Thanks to the new synergies and 

incoming experience following the acquisitions of Campera and CBL Electronics in 

January 2022 and October 2022, respectively, ELES aims to define the Italian innovation 

space that aggregates different semiconductor testing technologies, providing a 

complete offer from design to production on ATE platforms. The group has also 

strengthened its positioning in the crucial A&D segment, with an undoubted competitive 

advantage over competitors thanks to its RETE methodology. 
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Recent developments 

• New BoD member. On September 30th, Dott. Michael Severino Bosco has been 

appointed as new BoD member, effective until the next shareholders’ meeting. 

• New Orders for A&D. In September 2025, ELES secured a multi-year order to supply 

modules for the Eurofighter program (€7.4bn European defense program), as well as 

obtained a new ATOM2 order strengthening its positioning in the production and testing 

of electronic systems for naval applications. Moreover, on August 8th, 2025, ELES secured 

two contracts from a global defense leader, enhancing the A&D unit’s backlog for avionics 

displays and acoustic detection modules.  

• Launch of AiON testing platform with ATT. Following the partnership initiated on 

December 6th, 2024, ELES and Angelantoni Test Technologies launched AiON in 1H25, a 

new HALT & HASS platform for mission-critical electronic modules and systems. The 

solution represents a breakthrough for the A&D division, ensuring scalability, portfolio 

diversification, and opening new entries into the automotive ECU testing market. 

• New partnership with ICE Lab in North America. Further consolidating its U.S. presence, 

ELES signed a collaboration agreement with ICE Lab, a leading North American center for 

the qualification of high-performance devices. The partnership has created business 

opportunities in AI, data centers, and advanced automotive applications. 

• Mare’s Partial Tender Offer. On August 4th, 2025, Mare Engineering  roup’s voluntary 

partial tender and exchange offer (OPAS) for Eles concluded. The offer, launched on June 

10th, aimed to acquire up to 29.99% of voting rights at €2.25 per share—offering a 40.6% 

premium over the previous day closing price (€1.60). The stock reached the offer price 

by the end of the tendering window (July, 16th-August, 4th). Mare ultimately acquired 

29.04% of Eles’ share capital (27.2% of voting rights excl. treasury shares). Shareholders 

had the option of a cash-only or mixed compensation (cash and Mare’s shares at 

€3.82ps). The updated ownership structure places Mare as the largest shareholder.  

• Agreement with global ATE leader. On June 4th, 2025, ELES signed a five-year Master 

Purchase Agreement with a global leader in automated test equipment for the design, 

production, and supply of a fully automated tray-to-tray BiBless system. The solution will 

be used for Burn-In Tests, targeting manufacturing plants in the U.S. and Asia.  

• New EU Client and Wins in Automotive and Aerospace Sectors. In April 2025, ELES 

received a repeat order from a global automotive leader for an ART MTX system 

dedicated to HTOL qualification of ADAS devices, confirming the system’s adoption 

across the entire ADAS production chain. Additionally, the Company acquired a new 

European client—an aerospace-focused reliability lab—with a first order for a 

qualification set, reinforcing ELES’s presence in the high-reliability aerospace vertical. 

• New Client in Aerospace & Telecom (USA). On March 10th, 2025, ELES secured an order 

from an US aerospace and satellite communication firm for its ARTmp system.  

• Expansion in the Biomedical Sector. On December 23rd, 2024, ELES announced the 

acquisition of a new key client in the biomedical sector with a significant order for the 

ARTgp system marking the Company’s entry into medical applications.  

• Testing Outsourced to ELES’s Milan Lab. On July 18th, 2025, a global player in the 

semiconductor industry has outsourced its reliability testing activities to ELES’s Milan 

laboratory. The agreement also includes orders for system rental and multi-year service. 

• New Strategic Partnership. On November 19th, 2024, Eles partnered with Fraunhofer 

ENAS to launch a Test & Reliability Center in Chemnitz (DE), integrating ELES’s RETE 

methodology to support the EU’s chip supply chain autonomy. The collaboration focuses 

on applying the RETE® methodology with AI algorithms developed by Fraunhofer to 

accelerate predictive fault analysis and optimize qualification of mission-critical devices. 
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1H25 Financial Results  

On September 26th, 2025, ELES published its consolidated 1H25 results. The Group posted 

€14.0mn in Sales Revenues, falling 8.6% YoY from €15.3mn in 1H24, however aligned with 

our 1H25E forecasts.  

The Semiconductor BU contributed €8.4mn in Sales, a 17.0% YoY fall from €10.1mn in 1H24, 

although fairly in line with expectations (€8.3mn). The decline has been driven by persistent 

weak demand in the automotive end-market (-42% YoY), offset though by double-digit 

growth in the Industrial end-market thanks to AI and High-Performance Computing (HPC) 

applications (+28% YoY, in line with the reference market trends; SEMI: +27% for the global 

market of automated test equipment for integrated circuits1). Test Applications BU line – 

based on ELES’s proprietary RETE methodology – remains core to the Company’s positioning, 

accounting for 35% of the  roup’s Sales Revenues (€4.9mn), although declining 28.0% YoY in 

favour of Test System, which grew 4.0% YoY thanks to new Industrial and AI customer’s 

acquisition.  

On the other hand, the Aerospace & Defence BU reached €5.6mn in Sales (in line with €5.7mn 

1H25E estimates), an 8% YoY growth from €5.2mn, validating its strategic repositioning 

toward a more diversified and standardized offering, in contrast to a decline in the Off-Load 

engineering component.  

 

 1H23-1H25 Sales Revenues Breakdoiwn per End-Market (€mn, %) 

 

 

 

 

 

 

 

 

 

 

 

Source: KT&Partners’ elaboration on Company Data (2022-2024)  

 

From a geographical standpoint, international revenues declined by c.14% YoY to €5.9mn in 

1H25 (from €6.8mn), accounting for 42.2% of Sales, slightly below historical trends (c.45% in 

1H24). EMEA (€1.9mn) and Asia (€1.2mn) both declined YoY (48.3% and 46.1% YoY, 

respectively) resulting from weaker demand in the Automotive end-market, in favour 

however of Americas, with revenues up more than 100% YoY to €2.9mn in 1H25, climbing to 

20.6% of overall Sales (7.2% in 1H24) thanks to robust expansion in the AI and HPC end-

markets. Given the presence of a U.S. subsidiary, we do not expect the Group to be directly 

impacted by potential duties on American sales in 2H.  

EBITDA came in at €1.1mn in 1H25, down 50% YoY from €2.2mn in 1H24, though broadly in 

line with our €1.0mn estimate. EBITDA margin (on Total Revenues) contracted to 7.8% (vs. 

14.3% in 1H24), consistent with our 7.3% forecast, reflecting a transitional phase marked by 

the shift toward a more scalable product mix across both BUs and higher operating costs. 

 
1 Source: YOLE Semiconductor Test Equipment Q2 2025 – July 2025, www.yolegroup.com 
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Within OPEX2, Personnel expenses — the largest cost component — rose 4% YoY to €4.8mn, 

driven by the reinforcement of the organizational structure. COGS seemingly declined to 

€3.8mn in 1H25 (from €4.7mn a year prior), but this excludes the significant increase in Costs 

for Outsourced Processing (costi per lavorazioni esterne) linked to the shift in product mix. 

These are reclassified within Cost of Services, which grew 15% YoY to €4.0mn. Other 

operating expenses, up 29% YoY to €0.5mn, includes extraordinary administrative costs 

related to the partial tender offer launched offer by Mare Group in June3. 

Net Income turned negative with €1.0mn net loss in 1H25, compared to a €0.3mn profit in 

1H24, dragged by €0.3mn of FX losses on euro/US dollar fluctuations, concentrated in the 

May/June period. These losses, stemming from a c.11% USD depreciation against the EUR 

and linked to persisting macro-political uncertainties that amplified currency market 

volatility, should not be considered recurring. 

Finally, Net Financial Position (NFP) slightly improved, as Eles increased its net cash position 

from €1.4mn in FY24 to €1.9mn in 1H25, thanks to: i) an operating cash flow contribution of 

€1.1mn from EBITDA, ii) supported by an efficient working capital management, seen in the 

reduction in trade receivables (€1.9mn), partly offset by the increase in inventories (-€1.1mn); 

iii) cash absorption of €1.4mn from R&D investments and CAPEX; iii) net outflows of €0.3mn 

linked to the buy-back program (€0.6mn) partly mitigated by warrant exercises (€0.3mn); and 

iv) financial charges of €0.5mn and tax payments of €0.1mn. Overall, these dynamics resulted 

in a modest €0.5mn improvement in NFP over the period.  

FY24-1H25 Net Debt Bridge (€mn) 

 

 

 

 

 

 

 

 

 

 

 

 

Source: KT&Partners’ elaboration on Company Data (2024-1H25) 

  

 
2 Also to include a €0.3mn decrease in capitalisation during the period (with respect to June 30th, 2024) 
3 More info to be found in our previous Research Update of August 18th, 2025 
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1H24-25 Income Statement  

 

Source: KT&Partners’ Elaboration on Company Data (1H24-1H25), KT&P’s Estimates (1H25E)  

 

1H24-25 Balance Sheet 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: KT&Partners’ elaboration on Company Data (1H24-1H25) 
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Change in Estimates 

Following the release of 1H25 financials, we have revised our FY25–FY28E estimates, with 

Sales Revenues now expected at €37.9mn in FY25E, up 6.2% YoY from €35.7mn in FY24 

although 3.0% below our previous expectation (€40.5mn).  

We slightly downgrade our FY25E estimates for the Semiconductors BU by 6.5%, as the 

recovery of the automotive end-market is pushed back to FY26. Nonetheless, the business 

line is still projected to deliver single-digit YoY growth in FY25E, supported by expanding 

Industrials & AI applications with an expected ramp up of order acquisitions from new clients 

across both North America and Asia. Thereafter, the rebound in automotive demand 

combined with new client acquisitions in AI and HPC is expected to drive growth, with sales 

reaching €37.7mn by FY28E, implying a 12.5% CAGR over FY24–28E. 

A&D revenues have been revised downward across the forecast horizon as well, reflecting 

the transitional shift from engineering-on-demand services to standardized, scalable test 

solutions and a broader client base. We now project FY25E revenues at €13.1mn, -6.2% vs. 

our prior estimate. Thanks to this transition, which temporarily limits growth to single digits 

(+8% YoY), the BU is set on a more solid long-term trajectory, with revenues expected to reach 

€19.0mn by FY28E, implying a ~12% CA R over FY24–28E. 

FY25E EBITDA is projected at €6.5mn, slightly below our prior forecast of €6.7mn, but with an 

improved margin of 16.9% (vs. 16.4% previously), reflecting a shift toward a more scalable 

product mix. Consistent with 1H25 dynamics, we expect an increasing weight of standardized 

solutions across both A&D and Semi (thanks to a higher incidence of Test Systems over BU 

revenues) driving scalability and reducing relative incidence of COGS. While service and 

personnel expenses are set to rise in absolute terms from the progressive internalization of 

mechanical processes (from FY26E), their impact on revenues is expected to ease. By FY28E, 

EBITDA should broadly converge with our previous projections, reaching €11.6mn (vs. 

€11.8mn), with an improved margin of 20.1%. 

Finally, we positively revise Net Financial Position projections across the forecast horizon. We 

now expect net cash position to stay flat YoY at €1.4mn in FY25E conversely to a deterioration 

to €0.8mn previously expected. The change reflects: (i) €6.5mn of EBITDA generation (vs. 

€6.7mn prior); (ii) c.€1.3mn of cash absorption from taxes and financial expenses (in line with 

previous estimates); (iii) €0.5mn of cash absorption from working capital requirements, far 

below €1.3mn previously expected thanks to efficiency in inventory management (DIO at 122 

days in FY25; 134 in FY24), reflecting the shift in product mix; (iv) €4.2mn of CAPEX, 

significantly lower than the €5.4mn previously projected as mixed economic conditions and 

tariff-related political risks are extending the timeline for investment implementation, and (v) 

€0.4mn positive contribution from other working capital adjustments. Looking ahead, we 

expect a progressive strengthening of the net cash position, driven by solid operating cash 

flow, lower TWC absorption, and the ZES fund easing cash outflows for investments, with Eles 

expected to reach €14.9mn net cash position by FY28E. 
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Change in Estimates 

 
 
Source: KT&P’s estimates, Company Data 
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Valuation 

Based on Eles projected financials, we performed the valuation of the company using the 

market multiples and the Discounted Cash Flow (DCF) methodologies.  

• Market Multiples (EV/EBITDA and P/E): using a peer group of 7 publicly listed 

comparables, we applied the average FY25E and FY26E EV/EBITDA and P/E 

multiples to Eles’s forecasted financials. We applied a 30% discount to the peer-

derived multiples. With a weighted average (70% EV/EBITDA; 30% P/E), the results 

yields an implied equity value of €61.3mn or €3.83ps.  

 

• Discounted Cash Flow (DCF): We projected Eles Free Cash Flows over the FY25E–

FY28E period and discounted them using a WACC of 13.4% and a terminal growth 

rate of 2.0%. This approach returns an implied equity value of €48.3mn or €2.80ps. 

In both our valuation methodologies, we accounted for 1H25 Net Financial Position of €1.9mn 

net cash.  

 

Valuation Recap 

 

 

 

 

 

Source: KT&P’s estimates, Factset consensus data  

 

Given the significant divergence in valuation outcomes derived from EV/EBITDA and P/E 

multiples, we adopt a weighted average approach to equity valuation, assigning greater 

weight to the DCF method (70%) to better capture the company’s fundamentals, while 

market multiples account for the remaining 30%. Doing so, we derive a fair equity valuation 

of €52.2mn, corresponding to a target price of €3.11 per share, and implying an EV/EBITDA 

multiple of 8.1x on FY25E.  

 

KT&Partners’ Implied Multiples 

 

 

 

Source: KT&P’s estimates, Factset consensus data 
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Market Multiples Valuation 
 

With the sample of comparable companies selected for Eles Group, we proceeded to define 

the multiples for our relative valuation, focusing on the 2025–26E data points. 

 

Peer Comparison – Market Multiples 2024–26E 

  

 

 

 

 

 

 

 

 

 

Source: FactSet, KT&Partners’ Elaboration 

 

In our valuation, we included a size/liquidity discount of 30% to account for the relatively 

smaller size of Eles compared to its comparables, and to the lower trading liquidity of its stock. 

We end up with Eles equity value of €78.7mn or €4.6ps based on the EV/EBITDA valuation, 

and €35.1mn or €2.0ps using the P/E method. 

 

EV/EBITDA Multiple Valuation       P/E Multiple Valuation 

  

 

 

 

 

 
 

Source: FactSet, KT&Partners’ Elaboration  
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DCF Valuation 
We also performed a 4-year DCF valuation, assuming a cost of equity of 15.4%, a cost of debt 

of 5.0%, and a D/E ratio of 20% (average target for Semiconductors Equipment US – 

Damodoran). The cost of equity is derived from a risk-free rate of 3.5% (Italian 10Y BTP rate), 

an equity risk premium of 5.4% (Damodaran, Italy ERP based on CDS spreads), and a size and 

liquidity premium of 3.3% (Duff & Phelps). These inputs imply a WACC of 13.4%. 

We discounted 2025E–28E annual cash flow and considered a terminal growth rate of 2.0%; 

then we carried out a sensitivity analysis on the terminal growth rate (+/- 0.25%) and on 

WACC (+/- 0.25%).  

 

DCF Valuation 

  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Source: Company Data, KT&Partners’ Elaboration 

 

Sensitivity analysis  

 
 
 
 
 
 
 
 
 Source: Company Data, KT&Partners’ Elaboration 
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Appendix 

Peer Comparison 

To define ELES’ peer sample, we carried out an in-depth analysis of listed companies active in 

the ATE, Burn-In, and System-Level Test markets. Of notice, ATE market leaders (i.e., 

Advantest and Teradyne) have moved toward the Burn-In/System-Level Test market through 

M&A activities. We built a sample of six companies:  

 

• Teradyne Inc.: Listed on NASDAQ with a €18.2bn market cap, Teradyne Inc. supplies 

automation equipment for test and industrial applications. In FY24, it generated 

€2.6bn in revenue. The company operates through four segments: i) Semiconductor 

Test – wafer-level and device-package testing solutions; ii) Systems Test – including 

defense, aerospace, storage, and board test systems; iii) Wireless Test – equipment 

for testing wireless devices like smartphones and PCs; iv) Industrial Automation – 

collaborative robots for factory environments.  

• Technoprobe SpA: listed on Milan Stock Exchange with a market capitalization of 

€5.5bn, Technoprobe SpA engages in the development, design, and manufacture of 

probe cards used for testing non-memory or system-on-chip semiconductors. In 

FY24, the company reached revenues of €0.5mn. 

• FAE Technology SpA: listed on the Milan Stock Exchange with a market 

capitalization of €48mn, FAE Technology SpA provides PoC development, industrial 

design, prototyping and manufactures embedded, and custom electronics 

products. It is able to develop a solution to validate its effective transformation into 

an industrial product. The company reached €72mn of revenues in FY24.  

• Test Research Inc: listed on the Taiwan Stock Exchange with a market capitalization 

of €1.2bn, Test Research Inc. provides automated inspection and testing solutions 

for PCB and PCBA manufacturing. Its portfolio includes SPI, 3D AOI, AXI, MDA, and 

ICT systems, as well as AI-powered optical inspection and metrology tools 

supporting smart factory environments. The company generated revenues of 

€183mn in FY24.  

• Espec Corp: listed on the Tokyo Stock Exchange with a market capitalization of 

€473mn, Espec Corp. engages in the design and manufacture of environmental test 

chambers and systems. Its product range includes temperature and humidity 

chambers, thermal cycling systems, and HALT/HASS solutions, complemented by 

service and laboratory offerings. In FY24, the company reached revenues of €0.4bn.  

• FormFactor Inc: listed on NASDAQ with a market capitalization of €2.4bn, 

FormFactor is a global provider of semiconductor test and measurement 

technologies across the device lifecycle. It develops advanced probe cards, probing 

systems, metrology equipment, and thermal/cryogenic solutions for 

characterization, debug, qualification, and production testing. The company 

generated revenues of €706mn in FY24.  

• AEM Holdings Ltd: listed on Singapore Stock Exchange with a market capitalization 

of €374mn, AEM Holdings designs and delivers integrated test and handling 

solutions for semiconductors and electronics. Its operations include Test Cell 

Solutions, Instrumentation, and Contract Manufacturing, supported by global R&D, 

design, and system integration capabilities. The company achieved revenues of 

€263mn in FY24. 
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DISCLAIMER 

THIS DOCUMENT WAS PREPARED BY MICHELE FILIPPIG – VICE PRESIDENT – AND CARLO 

ALBERTO MORLETTO – ANALYST – ON BEHALF OF KT&PARTNERS S.R.L., WITH REGISTERED 

OFFICE AT VIA DELLA POSTA 10, MILAN, ITALY, MILAN COMPANY REGISTER NO. 1926922, 

SPECIALIZIN  IN FINANCIAL RESEARCH AND ANALYSIS (HEREINAFTER, “KT&PARTNERS”). 

NO OTHER PEOPLE OR COMPANY CONTRIBUTED TO THE RESEARCH. NEITHER THE MEMBERS 

OF THE RESEARCH TEAM, NOR ANY PERSON CLOSELY ASSOCIATED WITH THEM HAVE ANY 

RELATIONSHIPS OR ARE INVOLVED IN CIRCUMSTANCES THAT MAY REASONABLY BE 

EXPECTED TO IMPAIR THE OBJECTIVITY OF THE RESEARCH, INCLUDING INTERESTS OR 

CONFLICTS OF INTEREST, ON THEIR PART OR ON THE PART OF ANY NATURAL OR LEGAL 

PERSON WORKING FOR THEM, WHO WAS INVOLVED IN PRODUCING THE RESEARCH.  

FOR THIS PURPOSE, THE MEMBERS OF THE RESEARCH TEAM CERTIFY THAT: (I) THEY HAVE 

NOT RECEIVED AND WILL NOT RECEIVE ANY DIRECT OR INDIRECT COMPENSATION IN 

EXCHANGE FOR ANY VIEWS EXPRESSED IN THE RESEARCH; (II) THEY DO NOT OWN ANY 

SECURITIES AND/OR ANY OTHER FINANCIAL INSTRUMENTS ISSUED BY THE COMPANY OR ANY 

FINANCIAL INSTRUMENT WHICH THE PRICE DEPENDS ON, OR IS LINKED TO ANY SECURITIES 

AND/OR ANY FINANCIAL INSTRUMENTS ISSUED BY THE COMPANY; (III) NEITHER THE 

ANALYSTS NOR ANY MEMBER OF THE ANALYST’S HOUSEHOLD SERVE AS AN OFFICER, 

DIRECTOR OR ADVISORY BOARD MEMBER OF THE COMPANY. 

KT&PARTNERS HAS IN PLACE AN EQUITY RESEARCH POLICY, IN ORDER TO RULE RESEARCH 

SERVICES IN COMPLIANCE WITH PARLIAMENT REGULATION (EU) NO.596/2014 AND 

COMMISSION DELEGATED REGULATION (EU) NO. 958/2016 ON MARKET ABUSE. IN THIS 

POLICY, THERE ARE ALSO DESCRIBED THE ORGANIZATIONAL MECHANISMS ADOPTED BY 

KT&PARTNERS TO PREVENT AND PROFESSIONALLY MANAGE CONFLICTS OF INTEREST THAT 

MAY ARISE DURING THE PERFORMANCE OF THE RESEARCH. IN ANY CASE, CHINESE WALLS 

AND OTHER INFORMATION BARRIERS ARE IN PLACE TO AVOID THE EXCHANGE OF 

CONFIDENTIAL INFORMATION BETWEEN THE EQUITY RESEARCH DEPARTMENT AND OTHER 

SERVICES AREAS. 

KT&PARTNERS PREPARED THIS DOCUMENT ON BEHALF OF ELES SPA ACCORDING TO AN 

AGREEMENT ENTERED WITH THE SAME AND ON THE BASIS OF THE DATA AND PUBLIC 

INFORMATION PROVIDED BY THE SAME OR DERIVED FROM SOURCES DEEMED SERIOUS AND 

RELIABLE ON THE FINANCIAL MARKET BUT WHOSE ABSOLUTE TRUSTWORTHINESS, 

COMPLETENESS, AND ACCURACY CANNOT BE GUARANTEED. THE FEES AGREED FOR THIS 

RESEARCH DO NOT DEPEND ON THE RESULTS OF THE RESEARCH. 

KT&PARTNERS PREPARED THIS DOCUMENT PURSUANT TO AN ENGAGEMENT LETTER 

ENTERED INTO WITH MIT SIM SPA ACTING AS SPECIALIST IN ACCORDANCE TO ART. 35 OF 

EGM MARKET RULES FOR COMPANIES.  

KT&PARTNERS PREVIOUSLY RELEASED ELES EQUITY RESEARCH UPDATE ON 18/08/2025 WITH 

A FAIR VALUE OF €3.19PS. 

THIS DOCUMENT IS A SOURCE OF INFORMATION ONLY, AND IS NOT PART OF, AND IN NO 

WAY MUST BE CONSIDERED AN OFFER TO SELL, SUBSCRIBE OR TRADE, OR A SOLICITATION 

TO PURCHASE, SUBSCRIBE OR TRADE, FINANCIAL INSTRUMENTS/PRODUCTS, OR IN GENERAL 

TO INVEST, NOR MUST IT BE CONSIDERED ANY FORM OF CONSULTING FOR AN INVESTMENT 

IN FINANCIAL INSTRUMENTS. 

THE INFORMATION PROVIDED IN THIS DOCUMENT MUST NOT BE UNDERSTOOD AS A 

REQUEST OR SUGGESTION TO CONDUCT OR CARRY OUT A SPECIFIC TRANSACTION. 
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EACH INVESTOR MUST FORM HIS/HER OWN OPINION BASED EXCLUSIVELY ON HIS/HER 

ASSESSMENT OF THE ADVISABILITY OF INVESTING. ANY INVESTMENT DECISION MADE ON 

THE BASIS OF THE INFORMATION AND ANALYSES IN THIS DOCUMENT IS THE EXCLUSIVE 

RESPONSIBILITY OF THE RECIPIENTS OF THIS DOCUMENT, WHO MUST CONSIDER THIS 

DOCUMENT MERELY AS A SOURCE OF INFORMATION AND ANALYSIS TO SUPPORT SUCH 

DECISION. 

ANY OPINIONS, FORECAST OR ESTIMATES CONTAINED HEREIN CONSTITUTE A JUDGEMENT 

AS AT THE DATE OF THIS DOCUMENT, AND THERE CAN BE NO ASSURANCE THAT THE FUTURE 

RESULTS OF THE COMPANY AND/OR ANY FUTURE EVENTS WILL BE CONSISTENT WITH ANY 

OF SUCH OPINIONS, FORECAST OR ESTIMATES. 

KT&PARTNERS MAKES NO EXPLICIT OR IMPLICIT GUARANTEE WITH RESPECT TO 

PERFORMANCE OR THE OUTCOME OF ANY INVESTMENT OR PROJECTIONS MADE. 

THEREFORE, KT&PARTNERS, ITS REPRESENTATIVES AND/OR EMPLOYEES WILL NOT BE LIABLE 

FOR ANY EFFECT DERIVING FROM THE USE OF THIS DOCUMENT, AND HEREBY DECLINE ALL 

LIABILITY FOR ANY DIRECT OR INDIRECT DAMAGES, FINANCIAL OR OTHERWISE, DERIVING 

FROM ANY USE OF THE INFORMATION IT CONTAINS. 

KT&PARTNERS AIMS TO PROVIDE CONTINUOUS COVERAGE OF THE COMPANY IN 

CONJUNCTION WITH ANY EXCEPTIONAL EVENT THAT OCCURS AFFECTING THE  ISSUER’S 

SPHERE OF OPERATIONS AND IN ANY CASE AT LEAST TWICE PER YEAR. 

IN THIS STUDY DCF AND MULTIPLE VALUATION MODELS HAVE BEEN USED. 

RECOMMENDATIONS FOLLOW THE FOLLOWING RULES:  

• ADD – FOR A FAIR VALUE > 15% ON CURRENT PRICE  

• HOLD – FOR A FAIR VALUE <15% AND >-15% ON CURRENT PRICE  

• REDUCE – FOR A FAIR VALUE < -15% ON CURRENT PRICE  
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