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Target Price (€) 0.48
FY23 Results: Jonix strengthens focus on the Professional Segment Price (€) 0.40
Sector: Consumer Durables Market Cop (€ m) 2.64
FY23 confirmed a shift in sales from the Consumer area to the Business area with a view to EV (€ m) 2.59

new target markets. Jonix, an innovative SME, Benefit Corporation, and one of the Italian
leading players that provides 100% Made in Italy indoor air purifying and sanitization system:s,
realized sales for FY23 of Euro 1.42 m compared to our expectations of Euro 1.23 m. This
outcome was primarily driven by a transition of revenues from the Consumer sector to the
Business sector, indicating that, even in a challenging market environment, the company's
future endeavors should concentrate on the professional segment. Sales generated RRUEEEEMEIE

As of April 17th, 2024

infernationally amounted to Euro 0.44 m (31% of the total), compared to Euro 2.54 min 2022 EVRS; Euronext Growth Milan
(58%). Italy showed sales of Euro 0.98 m (69%). compared to Euro 1.85 m in 2022 (42%).
Regarding business lines, Air Tech Solutions recorded sales of Euro 0.74 m (52%) vs. Euro 3.48 RSN letelgglelEle! INXIM/INXILMI
m in 2022 (79%). Advanced Tech Solutions of Euro 0.23 m (16%) vs. Euro 0.24 m in 2022 (5%),
Spare parts of related installed of Euro 0.29 m. (20%) vs. Euro 0.67 m in 2022 (15%) and new RS IT0005442741

Consulting and Professional Training of Euro 0.16 m (11%). EBITDA stood at Euro -0.23 m (vs.
Euro 0.38 min FY22). The change in EBITDA was primarily influenced by the decrease in sales,
yet it did not fully reflect the anficipated improvement resulting from the cost-cutting
measures implemented by management at the end of 2022. The strategic decision was to
focus on its core competencies, leveraging external resources to achieve efficiency and [ReiZe) Antonio Cecchi
economies of scale, as well as reducing personnel costs. EBIT amounted to Euro -0.62 m (vs.
Euro -0.16 min FY22) principally due to a slight difference in the value of amortization of Euro
0.38 m compared to Euro 0.34 min the previous period. Net Income came in at Euro -0.67 m
vs Euro -0.15 m realized in FY22. Net debt stood at Euro -0.05 m (cash positive), improved
compared to Euro 0.15 m in 1H23 and Euro 0.45 m in the same period of the previous year, [EMEREEE

N. of Shares 6,542,900

Free Float 31.86%

thanks to the increase in cash resulting from VAT credit repayment, bank loan installment 2023A  2024E
payments, and, in part, the collection of customer receivables. sales 1.42 1.48
The future of the business will have to focus on diversifying its product porffolio. Already in

1H23, Jonix initiated a strategic diversification plan to broaden its product and service YoY % (67.7%) 4.0%
portfolio. This included introducing sanitation and environmental fraining programs for RSAs, R (0.23) (0.10)
optimizing existing products, and launching a new line of devices for indoor cultivation, from ) i
the hobby sector to horticultural production. Additionally, Jonix actively participated in EBITDA % (16.1%)  (6.6%)
improving air quality in public spaces, aligning with government guidelines, and developing

services for the food production sector, providing consultancy and implementation services (0.62) (X))
to enhance food shelf life through air quality control. The management also infends to

diversify the offering by creating product synergies between sanitization and other ventilation S8 @s.67)  (27.4%)

sectors such as air conditioners, dehumidifiers, and heat pumps, as well as design, consulting,
and training services.

The Board of Directors proposes delisting from Euronext Growth Milan. Recently, on April 12th, EENIREIAS] (0.05) (0.60)
Jonix announced that the Board of Directors has resolved to convene the shareholders'
meeting fo deliberate on the proposal to delist from Euronext Growth Milan. The company's
decision stems from its desire fo concentrate on operational activities, enhance managerial
flexibility, and reduce administrative burdens, including those linked fo its status as a publicly Performance

fraded entity, in line with cost-cutting path. ™M 3M

Estimates and valuation. Based on the above and considering the uncertain current NI (0.2%) (4.0%) (19.8%)
economic scenario with limited visibility, we updated our forecast adjusting our expectations
for FY24 and adding FY25 to our explicit forecasts. We have set our sales estimates at Euro
1.48 min 2024 (Euro 1.54 m prev.)and Euro 1.55 min 2025, with EBITDA now projected at Euro
-0.10 m (Euro 0.09 m prev.) this year and Euro 0.05 m next year. Our valuation was obtained
only by the DCF analysis.

Net Income (0.67) ((X:10)]

Relative (EGM) % 0.2% (1.6%) (22.8%)
52-week High/Low

(Ev) [0X:2:] / 0.35

Jonix S.p.A. vs. FTSE Italia Growth Index

Indexed Price Performance (Indexed to 100) Volume (Actual)
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Equity Research
UPDATE NOTE FY23
Euronext Growth Milan

Profit & Loss Statement 2020A 2021A 2022A 2023A 2024E 2025E
Sales 5.48 6.78 4.39 1.42 1.48 1.55
Revenues (VoP) 6.00 7.03 5.10 1.56 1.58 1.75
EBITDA 1.54 1.41 0.38 (0.23) (0.10) 0.05
EBIT 1.33 1.12 (0.16) (0.62) (0.40) (0.24)
Financial Income (charges) (0.01) (0.02) (0.01) (0.02) (0.03) (0.03)
Extraordinary items - (0.01) (0.01) (0.04) (0.04) (0.04)
Pre-tax profit (loss) 1.32 1.09 (0.18) (0.67) (0.47) (0.31)
Taxes (0.34) (0.12) 0.03 - 0.08 0.05
Net profit (loss) 0.98 0.96 (0.15) (0.67) (0.40) (0.26)
Balance Sheet
Net working capital (NWC) 0.95 3.13 6.70 5.58 5.21 4.94
Net fixed assets 0.18 1.21 1.05 0.87 0.36 0.16
M/L Funds (0.06) (0.07) (0.27) (0.14) (0.20) (0.23)
Net Capital Employed 1.07 4.27 7.48 6.31 5.37 4.87
Net Debt 0.02 (3.41) 0.45 (0.05) (0.60) (0.83)
Equity 1.05 7.68 7.03 6.36 5.96 5.71
Cash Flow
Net Income 0.98 0.96 (0.15) (0.67) (0.40) (0.26)
Non-cash items 0.12 0.30 0.54 0.25 0.36 0.27
Change in Working Capital (0.59) (2.18) (3.57) 1.12 0.38 0.27
Cash Flow from Operations 0.51 (0.91) (3.19) 0.70 0.34 0.28
Capex (0.06) (1.33) (0.18) (0.19) 0.20 (0.05)
Operating Free Cash Flow 0.46 (2.24) (3.36) 0.50 0.55 0.23
Dividend - (0.50) - - - -
Other (equity) 0.00 6.17 (0.50) 0.00 (0.00) (0.00)
Free Cash Flow 0.46 3.43 (3.86) 0.50 0.55 0.23
Ratios
EBITDA margin 28.1% 20.9% 8.7% (16.1%) (6.6%) 3.4%
EBIT margin 24.3% 16.5% (3.6%) (43.6%) (27.4%) (15.5%)
Net Debt/Equity 21% (44.4%) 6.4% (0.8%) (10.0%) (14.6%)
Net Debt/(Net Debt + Equity) 2.0% (79.8%) 6.0% (0.8%) (11.2%) (17.1%)
Net Debt/EBITDA 0.01 (2.41) 1.17 ns. n.s. (15.89)
Interest cover EBIT 143.81 73.92 n.m. n.m. n.m. n.m.
ROE 93.9% 12.6% (2.2%) (10.6%) (6.6%) (4.5%)
ROCE 156.2% 29.1% (2.5%) (9.8%) (8.9%) (5.9%)
Growth Rates
Revenues (VoP) 843.6% 17.3% (27.4%) (69.5%) 1.3% 11.0%
EBITDA 1216.9% (8.2%) (72.9%) (159.6%) 57.3% 153.7%
EBIT 6432.3% (16.0%) (114.1%) (292.5%) 34.7% 40.5%
Net Profit 10187.1% (1.8%) (115.7%) (344.3%) 41.2% 34.8%
Source: Company Data & PMI Capital Research Estimates
2
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FY23 Sales breakdown

by business lines by geography

N

= Air Tech Solutions
Advanced Tech Solutions = Italy Export

= Spare Parts
Consulting and Professional Training

Source: Company Data

Estimates Revision — Euro m

Income Statement 2022A  2023E Old 2023A 2024E Old 2024E New 2025E
Sales 4.39 1.23 1.42 1.54 1.48 1.55
yoy (35.2%) (72.0%) (67.7%) 25.0% 4.0% 5.0%

EBITDA 0.38 (0.18) (0.23) 0.09 (0.10) 0.05
% on sales 8.7% (15.0%) (16.1%) 5.7% (6.6%) 3.4%

EBIT (0.16) (0.58) (0.62) (0.22) (0.40) (0.24)
% on sales (3.6%) (47 .2%) (43.6%) (14.2%) (27.4%) (15.5%)

Net Profit (0.15) (0.62) (0.67) (0.22) (0.40) (0.26)
% on sales (3.4%) (50.5%) (47 .4%) (14.2%) (26.8%) (16.7%)

Balance Sheet 2022A  2023E Old 2024E Old  2024E New

Net Working Capital (NWC) 6.70 5.69 5.58 5.13 5.21 4.94
Fixed net assets 1.056 0.61 0.87 0.36 0.36 0.16
Funds (0.27) (0.30) (0.14) (0.33) (0.20) (0.23)
Net Capital Employed 7.48 6.00 6.31 5.15 5.37 4.87
Net Financial Position (Cash) 0.45 (0.41) (0.05) (1.04) (0.60) (0.83)
Total Equity 7.03 6.41 6.36 6.19 5.96 5.71
Sources 7.48 6.00 6.31 5.15 5.37 4.87

Source: Company Data and PMI Capital Research Estimates

Thursday, April 18, 2024 6:00 PM



"’ Equity Research

PM' CAPITAL UPDATE NOTE FY23

research Euronext Growth Milan

VALUATION UPDATE

Based on our updated estimates, we set a target price of Euro 0.48 p.s.. Our valuation was obtained only by the DCF
analysis because multiples analysis is not meaningful due fo negative margins. It is important to highlight how the
confribution of terminal value (49.1%) is reduced compared to that of DCF (50.9%) due to our cautionary approach.

DCF Model

Eurom

WACC 11.7%

g 1.0%

Sum of PV 2024-28 FCFs 1.58 50.9%
Discounted terminal value 1.53 49.1%
Enterprise Value 3.11

Net Cash (FY23) 0.05

Equity Value 3.16

N. of outstanding shares (m) 6.54

Fair Value p.s. (Euro) 0.48

Source: PMI Capital Research Estimates
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JONIX IN BRIEF

Group Description

Joinx SpA, an innovative SME and Benefit Corporation founded in 2013, provides 100% Made in Italy indoor air
purifying and sanitization systems to residential, commercial, and industrial clients. The Company’s products are
based on NTP fechnology (Non-Thermal Plasma) which arfificially achieves air ionization, thus allowing the
neufralization of living microorganisms (such as viruses, bacteria, and moulds) and polluting chemical molecules
(VOC, particulates). The Company operates with two business lines: Air Tech Solutions which includes devices for air
sanitization and decontamination suitable for any kind of indoor environment) and Advance Tech Solutions which
are modular systems for the purification and decontamination of aeraulic ducts, adaptable to all types of
installations). JONIX has a wide portfolio of high efficiency, low energy consumption, and natural processes using no
chemicals and no residuals products; the company offers services of environmental health analysis, predictive
analysis, custom design, verification testing, final effectiveness testing, geolocation (JONIX Maps).

In 2023, a new patent was filed on the beneficial application of ionized air delivery inside a water bottle.

Thanks to important investments in R&D and an internal research hub (Jonixt48), Jonix has developed the proprietary
Jonix NTP Technology: the Department of Molecular Medicine at the University of Padua, directed by Prof. Andrea
Crisanti, has demonstrated that JONIX Cube shows effective antiviral activity against SARS-CoV-2 (Covid-19), with a
viral load reduction of 99.9999% and also attested to its bactericidal efficacy against several MultiDrug Resistant
(MDR) microorganisms.

PROPRIETARY TECHNOLOGY - Jonix NTP Technology

Jonix NTP Technology artificially creates ionization of air through the so-called "Cold Plasma”. The reactive particles
of the ionized air have an effective and immediate oxidizing activity, capable of neutralizing living microorganisms
(viruses, bacteria, moulds) and decomposing polluting chemical molecules (VOC, particulates).

Advantages with the NTP includes:

o Safe: NTP is free from side effects as it does not produce residues. The technology is hence considered a safe and
can be used continuously even in the presence of people;

No touch: environmental sanitation without human intervention;

Nonstop: the sanitizing action takes place for as long as the device is switched on;

Natural: the NTP technology is a natural process, which does not require the use of disinfectants;
Programmable: depending on the presence of people and use of a certain space, operating levels can be pre-
set.

AIR PURIFIER MARKET: Application Movement Analysis & Market Share 2020 & 2028

Raw Material Component I Original Equipment
Suppliers Suppliers Manufacturers

- Owens Corning - Camfil
- Advanced - MANN+HUMMEL - Honeywell Inc. - Amazon.com, Inc.

- Residential
- Commercial
- Industrial

Emissions Solutions, - Donaldson - LG Electronics - Alibaba.com
Inc. Company, Inc - Koninklijke Philips - Dixons Carphone
- Jacobi Carbons AB - Wuhan Cubic - IQAIr - MediaMakt
-Saint Gobain Optoelectronics - LifAair - Fnac

- BASF SE - Koninklijke Philips J Sainsbury plc

- SABIC - Honeywell Inc.
- ArcelorMittal

Source: Air Purifier, Market Analysis 2021, Grand View Research

OWNERSHIP

Shareholder N. of Shares %

MMH Industries Srl* 1,417,500 21.66%
Antonio Cecchi 1,300,000 19.87%
BisArcha Sri** 1,200,000 18.34%
Galletti SpA 541,000 8.27%
Free Float 2,084,400 31.86%
Total 6,542,900 100.00%

*Formerly Mauro Mantovan Holding Srl
*Company linked with Antonio Cecchi
Source: Company Data
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JONIX ON EURONEXT GROWTH MILAN

IPO

Trading Market: Euronext Growth Milan
Date: May 4, 2021

Price: Euro 4.00

Capital raised: Euro 6.17 m.
Capitalisation: Euro 26.17 m.

SHARES (as of April 17, 2024)

Code: JNX

Bloomberg: JNX:IM
Reuters: INXI.MI

ISIN: IT0005442741

Shares: 6,542,900

Price: Euro 0.40
Performance from IPO: (90%)
Capitalisation: Euro 2.64 m
Free Float: 31.86%

EGA: CFO SIM Spa
Specialist: Mit Sim Spa
Auditing firm: Audirevi Spa

STOCK PERFORMANCE

Jonix S.p.A. vs. FTSE ltalia Growth Index

Indexed Price Performance (Indexed to 100) Volume (Actual)
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DISCLAIMER

UPDATES: This Research is an update coverage made by IR Top Consulting S.r.l. (IR Top) on JONIX SpA (the "Company”). Update frequency might depend on
circumstances considered to be important (corporate events and changes of recommendation, etc.) or on further advisory commitment. Last Research on the same
Company was released on 28 September 2023. Opinions and estimates of this Research are as the date of this material and are subject to change. Information and
opinions have been obtained from sources public and believed to be reliable, but no warranty is made as to their accuracy or correctness. Past performances of the
Company are not guarantee of future results. During the last 12 months, the following indications have been disseminated:

18 April 2024 0.48 0.40 12 months

28 September 2023 0.48 0.64 12 months
30 June 2023 0.61 0.50 12 months

07 October 2021 7.03 5.40 12 months

VALUATION METHODOLOGY (HORIZON: 12M): IR Top obtained a fair value using different valuation methodologies including Discounted Cash Flow method and Multiple-
based models. Moreover, IR Top used a proprietary model, “EGM Positioning rating”, which incorporates a number of variables selected by IR Top based on research
of "Osservatorio ECM Euronext Growth Milan”, managed by IR Top and focused on research about performance of Companies listed on Euronext Growth Milan.
Detailed information about the valuation or methodology and the underlying assumptions and information about the proprietary model used is accessible at IR Top
premises.

RESEARCH TEAM:
Luca Previtali (Analyst)

No other people or companies participated or anyhow contributed to the Research. Neither the members of the research feam, nor any person closely associated
with them have any relationships or are involved in circumstances that may reasonably be expected to impair the objectivity of the Research, including interests or
conflicts of interest, on their part or on the part of any natural or legal person working for them who was involved in producing the Research.

INTERESTS INVOLVED AND CONFLICTS: This document has been prepared by IR Top, Partner Equity Markets of Italian Stock Exchange, on behalf of the Company
according to a contract, under which IR Top undertook to prepare this report expressing only independent, fair and balanced views on the Company. The fees agreed
for this Research do not depend on the results of the Research.

This Research has been disclosed to the issuer fo which the Research, directly or indirectly, relates before its release. It is incumbent on the Company to provide timely
and constructive feedback on draft Research prior to publication. It is IR Top's sole discretion as to whether comment and feedback from the Company is incorporated
into the Research prior to publication and where it is. a further iteration to the draft will be sent to the Company for comment.

IR Top is also engaged in investor relations services in the interest of the Company and might occasionally be involved in other consulting activities intended to increase
the value of the Company. In any case. Chinese Walls and other information barriers are in place to avoid the exchange of confidential information between the Equity
Research Deparfment and other services areas; employees and advisors involved in such services have restrictions preventing them from the access to confidential
information that cannot be published.

IR Top restricts research analysts from performing roles. which could prejudice the independence of their research. In particular:

- they are permitted to attend and speck at widely attended conferences or other widely attended events at which IR Top colleagues and clients. among others. may
also be present, provided that their independence may not be affected. These widely-attended conferences/events may include some investor presentations by
clients of investor relations services.

- Analysts are also permitted to attend and speak at conference calls or meetings between analysts and bankers. investors or customers in which are discussed Research
reports already published or general view on specific sectors. In such cases. at the start of that meeting, bankers, investors or customers need to be clarified that the
discussion cannot involve the communication of privileged information to the analyst as the analyst would be prohibited from producing new research report on the
companies whose privileged information has been disclosed.

Members of the Research Team do not receive salaries, commissions, bonuses or any other form of compensation based upon specific investment banking transactions
or securities’ performances.

A part from Anna Lambiase (CEO and founder of IR Top) being on the Board of the Company, IR Top and the members of the Research Team do not have any further
interest or conflict of interest directly or indirectly related with the Research, the Company or the securities, that may reasonably be expected to impair the objectivity
of the Research.

There are no other interests or conflicts of interest of any person belonging to the same group of IR Top that are: (a) known. or reasonably expected to be known, to
the persons involved in the production of the recommendation; or (b) known to persons who, although not involved in the production of the recommendation, have
or could reasonably be expected to have. access to the recommendation prior fo its completion.

In any case. as a general Policy, nobody of the Research Team nor IR Top is allowed to have a financial interest in the securities of the client company or serve as an
officer. director or advisory board member of the client company.

Analysts must not undertake personal transactions on financial instruments that are object of the investment research or that relate to the same industry. Exceptions
may be made with the prior approval of IR Top's CEO in special circumstances such as for disposal of (a) positions already held before the employment or before the
implementation of the company policy. or when initiating coverage and (b) positions obtained as a result of the issuer extraordinary activities. By the way. when analysts
hold instruments to which Equity Research relates. they are required to disclose their interests in Research reports. Any trades that analysts make must be in line with their
recommendation(s). contained in the last published Research. An analyst is prohibited from producing a Research on an issuer if the analyst carries out activities for
which he receives compensation from the issuer. If an analyst's household member / relative / relative in-law (within the second degree) serves in such a high capacity
for the issuer (i.e. manager or director), the analyst has to inform IR Top's CEO and the analyst will cease covering the issuer.

POLICY: IR Top has in place a “Joint conflict management policy” in order to effectively manage any conflicts of interest. and an “Equity Research Policy”. in order to
rule research services in compliance with Parliament Regulation (EU) no.596/2014 and Commission Delegated Regulation (EU) no. 958/2016 on Market Abuse.

IR Top has adopted the “Joint conflict management policy” in accordance with best practice regarding “information barriers” to restrict the flow of information to
prevent the misuse of information and/or prevent any conflicts of interest arising from other activities of IR Top. A copy of these policies is available to the recipient of
this Research upon making a request to IR Top by e-mail.

DISCLAIMER: This report has been prepared solely for information purpose and is not intended as an offer or solicitation with respect to the purchase or sale of any
financial products. It should not be regarded as a substitute for the exercise of the recipient’s own judgment. IR Top does not accept any liability for any direct,
consequential or indirect loss arising from any use of material contained in this report. This document may only be reproduced or published together with the name of
IR Top. Opinions and estimates in this Research are as at the date of release and are subject to change without notice to the recipient. Information and opinions have
been obtained from sources believed to be reliable. but no representation or warranty is made as to their accuracy or correctness. Past performance is not a guarantee
of future results. The investments and strategies discussed in this Research may not be suitable for all investors. In any case. you should consult your investment advisor.
This document is intended for distribution only to E.U. “quadlified investors” and to “qualified counterparties” resident in Italy, within the meaning of article 2(1)(e) of the
prospectus directive (directive 2003/71/EC) and Consob Reg. 16190. as subsequently amended and supplemented:; its distribution in USA. Canada. Australia. Japan is
not allowed.

In Italy. this document is being distributed only to. and is directed at qualified investors within the meaning of article 100 of legislative decree no. 58 of 24 February 1998.
as amended. and article 34-ter. paragraph 1. lefter b). of Consob regulation on issuers no. 11971 of May 14. 1999, provided that such qualified investors will act in their
capacity and not as depositaries or nominees for other shareholders, such as persons authorized and regulated to operate in financial markets, both Italian and foreign.

DISTRIBUTION: In the United Kingdom, this document is not for distribution to persons that would be defined as private customers under rules of the FSA; it is for distribution
only to persons who: (i) have professional experience in matters relating to investments falling within article 19(5) of the financial services and markets act 2000 (financial
promotion) order 2005 (as amended. the “financial promotion order”). (i) are persons falling within article 49(2)(a) fo (d) (“high net worth companies. unincorporated
associations etc.”) of the financial promotion order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation orinducement to engage in investment
activity (within the meaning of section 21 of the FINANCIAL SERVICES AND MARKETS ACT 2000) in connection with the issue or sale of any securities may otherwise lawfully
be communicated or caused to be communicated (all such persons together being referred to as “relevant persons”).

This document is not addressed to any member of the general public and under no circumstances should this document circulate among. or be distributed to (i) a
member of the general public. (i) individuals or entities falling outside the definition of “qualified investors” as specified above or (i) distribution channels through which
information is or is likely fo become available to a large number of persons.
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