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1H19 reporting season

AIM Ttalia 1H19 reporting season is now closed as 126 listed
companies (including SPACs pre business combination) have
reported. Growth recorded in 1H19 remains strong at top line but
falls at bottom one as a consequence of an unexpectedly high
correlation with weakening macroeconomic stance.
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AIM ITALI A: AGGREGATED 1H19 FIGURES (!mn)

1H19 results: +12.5% YoY Top Line vs. -18.5% YoY Bottom Line orgsl%e o IHSIR

®

126 AIM Italia listed companies (118 total listed names and 8 SPACs pre -
business combination) released 1H19 results by the end of September: 9%

0

¢ Aggregated Revenues were up +12.5% YoY to €3.1bn;

¢ EBITDA was up +15.3% YoY (11.4% EBITDA margin); 5 -
(o) \Q“ & Z )
¢ EBIT and Adj. Net Earnings fell by -7.4% and -18.5% YoY respectively; w e w
9 N ws )y wm@
® 46 stocks reported Net cash position and 80 companies have a Net debt ] = = = =

exposure.
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Source: Value Track Analysis

STOCKS WITH THE HIGHEST 1H19 TOP LINE GROWTH YOY

Unexpected high correlation with weakening macr oeconomic stance

AIM TItalia companies have shown a rather unexpected direct correlation
with the weakening European macroeconomic stance that has negatively

H*

. . . . = 9%
impacted their economic and financial performance. = ;ﬁ
E E
Indeed, 23% - 45% - 50% of companies recorded Top line - EBIT - Net j‘;? E BE % &%
Profit YoY decrease in absolute terms, respectively, with Consumer goods, 3 = g E m & &((
e = = = = = w
Media, Industrial goods companies being the most heavily impacted. ?z E E E E EE )L oy o #
T E EE EE E E E E E
As a result, 19% out of the 126 companies we analysed lost money in 1H19 at = = =S = S f ==
. [ s o8 .
EBITDA level, 30% at EBIT level and 31% at bottom-line level. \0“{'1' vo'o*’ b;‘:'b g /@"0 <27\©Q X ¢ & v&
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If almost half of companies posted decreasing earnings, on the other side we Source: Value Track Analysis
note that 33% and 41% of companies reported Top line and Net Profit up in GROWTH RATES Or(1H19 VS.1H18 (# 126 comp anies)
excess of 20% YoY, respectively.
This is a further confirmation that a one by one bottom up analysis is as % of total r>20% 1<0%
necessary in order to spot the "good stories" offering strong and sustainable
s . ! REVENUES 33 23
growth with innovative profiles.
Among the names that performed best in 1H19 there are (in alphabetical EBITDA 38 35
order): AbitareIn, Alkemy, AMM, Ecosuntek, EdiliziAcrobatica, Farmae EBIT - 45
Group, Iervolino Entertainment, Intred, MailUp, Portobello, Sirio, Somec,
NET PROFIT 41 50

TPS.

Source: Value Track Analysis
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We took into consideration all the companies listed on AIM Italia MTF as of the end of September
2019, i.e. 129 out of which we have excluded from our analyses:

¢ Two companies which are currently suspended from trading;

¢ One company which approves its interim figures at the end of December;

As an effect, we included in our sample 126 companies that approve d 1H19 results as of the end
of September 2019, out of which eight SPACs with no business combination officially effective yet.
Aggregating their 1H19 financial figures we obtain that AIM Italia “Corporate” has recorded:

¢ Revenues close to €3.1bn, +12.5% YoY;

¢ EBITDA and EBIT at €355mn and €138mn respectively, +15.3% and -7.4% YoY respectively;
¢ EBITDA margin and EBIT margin at 11.4% and 4.4% respectively;

¢ Adjusted Net Profit of €77mn (€73mn on a reported basis), -18.5% YoY;

As for the aggregated financial structure of AIM Italia, it is worth pointing out that:

¢ QOut of the 126 companies included in the sample, 46 are Net Cash positive (including SPACs)
while the remaining 80 are in a Net Debt position;

¢ The aggregated Net Financial Position is positive and stands at €317mn. Without the positive
contribution from SPACs, Net Financial Position would have been negative by €670mn.

AIM lItalia : Aggregat ed 1H18 B1H19 results at a gla nce (*)

Imn 1H18 1H19
Revenues 2,772 3,119
EBITDA 307.9 354.9
EBITDA Margin 11.1% 11.4%
EBIT 148.9 137.9
EBIT Margin 5.4% 4.4%
Net Profit 91.3 72.8
Net Profit ad;. 94.9 77.3
Net Financial Posi tion 128.3 316.9

Source: Value Track analysis on companies' data ((*) Like-for-like comparison, i.e. both 1TH18 and 1H19 figures include the same
126 companies even if not all these companies were listed as of June 2018
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AIM Italia is a market segment devoted to SMEs, which should offer exposure to relatively smaller &
younger fast-growing companies, even if characterized by a higher risk-reward profile compared to the
main MTA market.

1H19 reporting season partially confirms such features. Indeed:

¢ On the one side, AIM Italia companies have recorded a not surprising  high polarization in
terms of size and perf ormance ; which leads to high concentration of revenues and profit
contribution with the larger names on the one hand, and a relatively high number of smaller
companies with lower / negative margins on the other;

¢ On the other side, AIM Italia companies have shown a rather unexpected  direct correlation
with the weak enin g European mac ro economic stance . Indeed, 2H18 and 1H19 worsening
of the top down outlook directly impacted a number of companies in their economic and financial
performance.
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If we consider the ten largest companies in terms of contribution to 1H19 aggregated
fig ures, they do account for ca. 51% of Revenues , 48% of EBITDA , 65% of EBIT and
ca.91% of Net Profit .

These figures still suggest a relatively high concentration even if they are slightly below those
witnessed one year ago, at least at top line levels, when the ten largest companies accounted for ca.
54% of Revenues, 50% of EBITDA and ca. 58% of EBIT and Net Profit respectively.

As far as AIM Italia includes also loss-making companies, ca. 19% out of the 126 companies we
analysed are lo sing money at EBITDA level , ca. 30 % at EBIT level and ca. 31% at bottom -
line level.

AIM ltali a 1H19 Aggr egated figure s split by profi table and unpro fitable com panies
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Source: Value Track analysis on companies' data //Adjusted for better visibility
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1H19 AIM ltalia  aggregated financial s underline a  worsening scenario . Indeed, while
Revenues and EBITDA were up +12.5% and +15.3% YoY respectively, on the contrary EBIT and Net
Profit were down by -7.4% and -20.3% YoY.

The worsening is confirmed by fact that the number of companies reporting decreasing YoY
figures atthe different levels of the P&L is highe r in 1H19 compare dto 2018 full year

¢ 23% of companies recorded top line down in absolute terms YoY (14% in 2018FY);
¢ 45% of companies registered negative EBIT growth (43% in 2018FY);
¢ Nearly half of companies registered negative Net Profit growth (50% vs. 45% in 2018FY).

Growth rates 2018 vs 2017 - % companies by growth clusters

Cluster of growth rates REVENUES EBITDA EBIT NET PROFIT
Above 20% 36% 45% 40% 48%
Negative growth 14% 35% 43% 45%

Source: Value Track Analysis *Including companies that didn’t pay dividend for FY2017

Growth rates 1H19 vs 1H18 - % companies by growth ¢ lusters

Cluster of g rowth rates REVENUES EBITDA EBIT NET PROFIT
Above 20% 33% 38% 38% 41%
Negative growth 23% 35% 45% 50%

Source: Value Track Analysis

1H19 results - Key Aggregated financial figures (!Imn, # 126 companies )
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Source: Value Track analysis on companies' data
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As far as 1H19 market breakdown by sector is concerned, we note that Industrial goods in aggregate
remain by far the main contributor at all levels of P&L (1H19 ca. 40% revenues and 42% of EBITDA)
followed by consumer goods at 24% and 15% of 1H19 revenues and EBITDA respectively.

In terms of growth, the macroeconomic worsening has hit some sectors in particular. Indeed:

¢ Consumer goods’ top line was flat at +2% YoY while Media was down by -10% YoY;

¢ At EBITDA level, Consumer goods fell by-2% YoY;

¢ At EBIT and Net Profit levels Industrial goods sector was down -6% and -16% YoY respectively.

1H19 AIM ltalia financials by sector

Market Revenues Breakd own by sector 1H19 Market EBITDA Breakd own by sector 1H19
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We saw before the high dispersion of results driven by the fact that companies’ stories are particularly
differentiated in a SMEs segment offering both “me too” profiles, high risk stories and very good
potential ones.

In such a scenario, we suggest focusing on those possibly high performing stocks that offer:
¢ Innovation capacity (i.e. discontinuity vs. “mainstream” business models);

¢ Sustainability of top line growth;

¢ Operating leverage (let’s say after breakeven is achieved).

These high potential stocks — to be identified via an accurate stock selection - ideally should more than
offset the "costs" of dealing with illiquid and fragmented portfolios, typical of MTFs as AIM Italia.

)+$< 1/%$65,45A(-0$.4A68-(1/$,54ASESNTU BA(- 981, $=(11 $

We hereby list the 1H19 best performing companies from a P&L point of view i.e. those which enjoyed
a Top line and EBITDA growth above 20% YoY, but that also boast i) revenues above ca. €1omn, and
ii) positive bottom line.

This exercise gives us a list of 14 names, displayed in the following table.

Companies with strongest Top line and EBITDA YoY growth in 1H19
Revenues 1H18 Revenues 1H19 Revenues gr owth EBITDA growth

Company (imn) (mn) %) %) Net Profit
lervolino Entertainment (*) 0.1 9.6 >200 >200 2.7
Abitareln 4.3 20.7 >200 >200 3.8
Portobello 8.2 19.2 135 160 1.2
Casta Diva Group (**) 10.8 21.7 100 980 0.1
TPS (**) 9.8 16.5 68 33 0.8
Ecosuntek 25.6 40.8 59 21 0.3
Somec (*) 77.8 123.2 58 38 4.3
Rosetti Marino 106.5 165.0 55) 168 2.1
Alkemy (**) 27.3 41.7 53 42 0.8
Innovatec (**) 16.3 23.8 46 163 3.1
Farmae Group 13.9 18.8 35 75 0.1
Gruppo Green Power (**) 8.3 10.1 22 96 0.2
Intred 8.3 10.1 21 24 2.1
SIRIO 30.6 36.7 20 22 1.5

Source: Value Track analysis on companies' data. Table includes stocks with top line growth > 20%, excluding companies with 1H19 Revenues < ca. €10mn.
(*) lervolino Entertainment was a startup as of 1TH18.

(**) Companies with a high contribution of M&A driven growth.
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We reckon that many of the above-mentioned firms registered a strong contribution to their top line
growth coming from M&A deals. If, on the contrary, we focus on companies whose growth was mainly
“organic” and we reduce the cut off revenues level down to €5mn we get a new list of 12 names.

Companies with strongest Corganic OTop line and EBITDA YoY growth in 1H19

Revenues 1H18 Revenues 1H19 Revenues gr owth EBITDA growth

Company (tmn) (mn) %) %) Net Profit
lervolino Entertainment (*) 0.1 9.6 >200 >200 2.7
Abitareln 4.3 20.7 >200 >200 3.8
Portobello 8.2 19.2 134.9 159.6 1.2
EdiliziAcrobatica 111 19:5 75.6 17.9 0.8
MailUp 8.0 29.3 62.5 14.9 0.4
Ecosuntek 25.6 40.8 59.4 21.1 0.3
Rosetti Marino 106.5 165.0 54.8 167.5 2.1
AMM 4.9 7.4 514 108.4 0.6
Farmae Group 13.9 18.8 34.7 75.3 0.1
Neosperience 4.4 5.9 34.3 66.5 0.6
Intred 8.3 10.1 21.4 24.1 2.1
SIRIO 30.6 36.7 20.1 21.9 1.5

(*) lervolino Entertainment was a startup as of 1H18

I$'44L $&%460'1$.4A68-(1/$  '1=15801%/$4, B6H1$1-P$4, SV-M/X)+$

In 1H19 AIM Italia companies started reporting Net Debt figures according to the new IFRS16
accounting principle that led to a higher “reported” Net Debt for almost all companies.

Orsero is the company with the greatest Net Debt position in absolute terms at ca. €130mn, followed
by Fintel at ca. €107mn and by SITI B&T at ca. €9gomn.

On the other side, Rosetti Marino is the operating company with the highest Net Cash position (thanks
to down payments from clients) while all the remaining materially cash positive companies are SPACs,
before or after their business combination.

Top 10 companies for cash and debt pos ition

Stoc ks with h ighest net cash ( 1H19, ! mn) Stocks with highest net debt ( 1H19, !mn)
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Source: Value Track analysis on companies' data. 1H19 positions

NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA



AIM ltalia | Thematic Report | 18 October 2019 | Research Team

WA VALUETRACK

1661-P(Y 8$Q%4.L$<K$/%4.L$/%&YE/Yo(./

34A68&-(1/ H&-LIPS<KFOISWX)Z[\E-P$)*)+ ¥

Top ten companies in terms of P&L figures 2018FY and 1H19 (m n)

Revenues 2018FY Revenues 1H19
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Bottom ten companies interms of P&L figures 2018FY and 1H19 (!m n)

Revenues 2 018FY

Revenues 1H19
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Research Team

Bottom ten companies in terms of P&L figures growth 2018FY/2017FY and 1H19/1H18 (%, YoY)

Bottom in meaningful Revenues growth 2018/17
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Source: Value Track analysis on companies' data. Analysis excludes outliers
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Revenues growt h rates 1H19 vs 1H18 (%)

above 20% between 0% and 20% below 0%
YoY #39 companies YoY #52 companies YoY #27 companies
11,673 lervolino Entertainment 19.2 Solution Capital Management -0.8 Costamp
1,400 First Capital 18.8 Gibus -0.9 Marzocchi Pompe
379.4 Abitareln 18.1 Pattern -1.7 Sicit Group
327.8 Renergetica 18.1 Digital Value =7 Monnalisa
211.8 CDR Advance Capital 17.9 Fine Foods -2.5 H-Farm
177.5 Energica MC 17.7 Grifal -3.4 Expert System
177.5 4AIM 17.1 SG Company -35 Cover 50
143.1 Mondo TV France 17.0 Alfio Bardolla -3.6 Digital Magics
134.9 Portobello 16.1 Notorius Pictures -4.3 Gel
118.6 Mondo TV Suisse 15.9 Neurosoft -4.4 Societ” Editoriale il fatt o
108.9 Imvest 13.9 Pharmanutra -5.4 Visibilia Editore
101.0 Industrial Stars of Italy 3 13.7 Poligrafici Printing -6.5 Iniziative Bresciane
100.3 Casta Diva Group 13.7 DHH -6.6 Go Internet
75.6 Edilizia Acrobatica 13.6 Sciuker Frames -8.9 Caleido
69.1 Ambromobiliare 12.6 Digital360 -10.8 VIMI
67.7 TPS 12.0 Askoll EVA -12.1 Enertronica
62.5 MailUp 9.5 Health Italia -14.8 Friulchem
59.4 Ecosuntek 8.9 Shedir Pharma Group -15.0 ICF
58.2 Somec 8.5 Antares -15.4 ELES
54.8 Rosetti Marino 8.5 Circle -15.9 Ki Group
52.7 Alkemy 8.4 Comer -16.8 Agatos
51.4 AMM 8.1 Clabo -19.6 SITI B&T
46.4 Innovatec 8.0 Telesia -28.8 ILLA
45.4 Sostravel 7.9 Elettra Inv. -33.8 Softec
39.5 Relatech 7.8 DBA -57.6 Leone Film
34.7 Farmas Group 7.3 Net Insurance -64.6 Italia Independent
34.3 Neosperience 7.2 llpra -85.0 Bio On
28.8 Crowdfundme 6.9 Digitouch
28.6 Confinvest 6.4 Kolinpharma
27.0 Blue Fin. Comm. 5.7 Longino & Cardenal
25.4 Maps 55 Frendy Energy
22.7 CFT 5.1 Italian Wine Brands
224 Safe Bag 4.9 Orsero
22.3 Gruppo Green Power 3.6 Powersoft
22.2 Fervi 3.6 PRISMI
214 Intred 3.3 BioDue
21.0 Finlogic 3.2 Giorgio Fedon
204 Fintel 3.2 Websolute
20.1 SIRIO 3.1 Copernico Sim
2.8 Lucisano Media
2.8 Portale Sardegna
2.6 Culti Milano
25 Esautomation
2.0 Radici P. Industries & Brands
1.6 Fope
15 Vetrya
14 Gambero Rosso
1.1 WM Capital
0.9 Masi Agricola
0.5 Neodecortech
0.0 Officina Stellare

Source: Value Track analysis on companies' data
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above 20% between 0% and 20% below 0%
YoY #47 companies YoY #13 companies YoY #58 companies
28,372 lervolino Entertainment 19.0 Powersoft -2.1 Fope
8,834 Health Italia 18.9 Finlogic -2.4 Ecosuntek
3,899 ILLA 16.8 Pattern -7.1 Farmae Group
2,009 WM Capital 16.3 Kolinpharma -7.4 Expert System
1,879 4AIM 14.7 Fine Foods -9.4 Circle
794.1 First Capital 12.7 Comer -12.0 Notorius Pictures
540.0 Imvest 11.6 Pharmanutra -12.6 BioDue
439.4 Renergetica 11.3 Antares -13.8 Energica MC
421.5 Mondo TV Suisse 10.0 Longino & Cardenal -13.9 Sicit Group
408.5 Abitareln 9.1 Lucisano Media -16.1 CDR Advance Capital
295.7 Visibilia Editore 4.0 Iniziative Bresciane -17.0 Cover 50
280.0 Rosetti Marino 1.9 Digital Value -18.8 Neosperience
246.2 Grifal 0.0 Officina Stellare -19.9 MailUp
172.1 AMM -20.0 TPS
134.9 Giorgio Fedon -20.1 CFT
131.7 Gruppo Green Power -22.4 Costamp
121.6 Culti Milano -24.1 Neurosoft
120.5 Ambromobiliare -29.5 Leone Film
111.0 Casta Diva Group -30.1 lipra
109.0 ELES -32.5 Fintel
104.7 Solution Capital Management -36.1 Masi Agricola
102.0 Portobello -36.4 Net Insurance
101.7 Enertronica -37.9 Esautomation
98.9 Frendy Energy -39.4 Edilizia Acrobatica
84.0 Websolute -46.3 Maps
70.4 Poligrafici Printing -47.4 Safe Bag
69.9 ICF - Industrie Chimiche Forestali -51.0 Agatos
64.2 Portale Sardegna -53.2 Caleido
59.6 Confinvest -54.8 Clabo
59.4 Copernico Sim -55.4 Innovatec
59.2 Radici Pietro Industries & Brands -55.6 Shedir Pharma Group
59.1 Blue Fin. Comm. -59.3 Neodecortech
48.1 Fervi -70.4 Marzocchi Pompe
45.2 Sciuker Frames -71.3 DHH
44.3 Gambero Rosso -74.7 Friulchem
40.7 Digitouch -80.0 Orsero
38.9 Relatech -95.5 Elettra Inv.
38.1 Mondo TV France -98.8 Go Internet
35.8 Intred nm (*) Capital For Progress S.1.
34.7 Relatech nm (*) Monnalisa
33.0 SIRIO nm (*) Vetrya
30.4 Somec nm (*) Sostravel
26.7 Telesia nm (*) VIMI
24.7 Digital Magics nm (*) Crowdfundme
24.4 Gibus nm (*) Alfio Bardolla
23.9 Alkemy nm (*) Bio On
23.0 Italian Wine Brands nm (*) Digital360
nm (*) PRISMI
nm (*) Ki Group
nm (*) SITI B&T
nm (*) Societ” Edit oriale il fatto
nm (*) SG Company
nm (*) Gel
nm (*) H-Farm
nm (*) Softec
nm (*) Italia Independent
nm (*) Askoll EVA
nm (*) DBA

Source: Value Track analysis on companies' data

(*) Loss making companies in 1H18 and/or in 1H19
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DISCLAIMER !

THIS DOCUMENT IS PREPARED BY VALUE TRACK S.R.L. THIS DOCUMENT IS BEING FURNISHED TO YOU SOLELY FOR YOUR
INFORMATION ON A CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, IN WHOLE OR IN PART,
TO ANY OTHER PERSON. IN PARTICULAR, NEITHER THIS DOCUMENT NOR ANY COPY THEREOF MAY BE TAKEN OR TRANSMITTED OR
DISTRIBUTED, DIRECTLY OR INDIRECTLY, INTO CANADA OR JAPAN OR AUSTRALIA TO ANY RESIDENT THEREOF OR INTO THE
UNITED STATES, ITS TERRITORIES OR POSSESSIONS. THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE
RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT,
AND OBSERVE, ANY SUCH RESTRICTION. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF
THE LAWS OF ANY SUCH OTHER JURISDICTION. THIS DOCUMENT DOES NOT CONSTITUTE OR FORM PART OF, AND SHOULD NOT BE
CONSTRUED AS, AN OFFER, INVITATION OR INDUCEMENT TO SUBSCRIBE FOR OR PURCHASE ANY SECURITIES, AND NEITHER THIS
DOCUMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH OR ACT AS
AN INVITATION OR INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT WHATSOEVER. THIS DOCUMENT HAS NOT
BEEN PUBLISHED GENERALLY AND HAS ONLY BEEN MADE AVAILABLE TO INSTITUTIONAL INVESTORS. IN MAKING AN INVESTMENT
DECISION, POTENTIAL INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF THE COMPANY AND ITS GROUP INCLUDING THE
MERITS AND RISKS INVOLVED. THIS DOCUMENT IS FOR DISTRIBUTION IN OR FROM THE UNITED KINGDOM 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 “FINA NCIAL
PROMO TION ORDER 7), (II) ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (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 OR INDUCEMENT 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 “RELE VANT PERSONS 7). THIS DOCUMENT IS DIRECTED ONLY AT RELEVANT PERSONS AND MUST NOT BE ACTED
ON OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS
DOCUMENT RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS. 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, LETTER B),
OF CONSOB REGULATION ON ISSUERS NO. 11971 OF MAY 14, 1999, AS SUBSEQUENTLY AMENDED (THE “ISSUERSO REGULATION ”)
PROVIDED THAT SUCH QUALIFIED INVESTORS WILL ACT IN THEIR CAPACITY AND NOT AS DEPOSITARIES OR NOMINEES FOR OTHER
SHAREHOLDERS, SUCH AS PERSONS AUTHORISED AND REGULATED TO OPERATE IN FINANCIAL MARKETS, BOTH ITALIAN AND
FOREIGN, LE.: A) BANKS; B) INVESTMENT FIRMS; C) OTHER AUTHORISED AND REGULATED FINANCIAL INSTITUTIONS; D)
INSURANCE COMPANIES; E) COLLECTIVE INVESTMENT UNDERTAKINGS AND MANAGEMENT COMPANIES FOR SUCH
UNDERTAKINGS; F) PENSION FUNDS AND MANAGEMENT COMPANIES FOR SUCH FUNDS; G) DEALERS ACTING ON THEIR OWN
ACCOUNT ON COMMODITIES AND COMMODITY-BASED DERIVATIVES; H) PERSONS DEALING EXCLUSIVELY ON THEIR OWN ACCOUNT
ON FINANCIAL INSTRUMENTS MARKETS WITH INDIRECT MEMBERSHIP OF CLEARING AND SETTLEMENT SERVICES AND THE LOCAL
COMPENSATORY AND GUARANTEE SYSTEM; I) OTHER INSTITUTIONAL INVESTORS; L) STOCKBROKERS; (2) LARGE COMPANIES
WHICH AT INDIVIDUAL COMPANY LEVEL MEET AT LEAST TWO OF THE FOLLOWING REQUIREMENTS: — BALANCE SHEET TOTAL:
20,000,000 EURO, — NET REVENUES: 40,000,000 EURO, — OWN FUNDS: 2,000,000 EURO; (3) INSTITUTIONAL INVESTORS WHOSE
MAIN ACTIVITY IS INVESTMENT IN FINANCIAL INSTRUMENTS, INCLUDING COMPANIES DEDICATED TO THE SECURITISATION OF
ASSETS AND OTHER FINANCIAL TRANSACTIONS (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS 7).
ANY PERSON WHO IS NOT A RELEVANT PERSON SHOULD NOT ACT OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS. THIS
DOCUMENT IS NOT ADDRESSED TO ANY MEMBER OF THE GENERAL PUBLIC IN ITALY. UNDER NO CIRCUMSTANCES SHOULD THIS
DOCUMENT CIRCULATE AMONG, OR BE DISTRIBUTED IN ITALY TO (I) A MEMBER OF THE GENERAL PUBLIC, (II) INDIVIDUALS OR
ENTITIES FALLING OUTSIDE THE DEFINITION OF “QUALIFIED INVESTORS” AS SPECIFIED ABOVE OR (III) DISTRIBUTION CHANNELS
THROUGH WHICH INFORMATION IS OR IS LIKELY TO BECOME AVAILABLE TO A LARGE NUMBER OF PERSONS. THIS DOCUMENT IS
BEING DISTRIBUTED TO AND IS DIRECTED ONLY AT PERSONS IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA (“EEA™)
WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF ARTICLE 2(1)(E) OF THE PROSPECTUS DIRECTIVE (DIRECTIVE
2003/71/EC), (“QUALI FIED IN VESTORS ”). ANY PERSON IN THE EEA WHO RECEIVES THIS DOCUMENT WILL BE DEEMED TO HAVE
REPRESENTED AND AGREED THAT IT IS A QUALIFIED INVESTOR. ANY SUCH RECIPIENT WILL ALSO BE DEEMED TO HAVE
REPRESENTED AND AGREED THAT IT HAS NOT RECEIVED THIS DOCUMENT ON BEHALF OF PERSONS IN THE EEA OTHER THAN
QUALIFIED INVESTORS OR PERSONS IN THE UK, ITALY AND OTHER MEMBER STATES (WHERE EQUIVALENT LEGISLATION EXISTS)
FOR WHOM THE INVESTOR HAS AUTHORITY TO MAKE DECISIONS ON A WHOLLY DISCRETIONARY BASIS. THE COMPANY, VALUE
TRACK S.R.L. AND THEIR AFFILIATES, AND OTHERS WILL RELY UPON THE TRUTH AND ACCURACY OF THE FOREGOING
REPRESENTATIONS AND AGREEMENTS. ANY PERSON IN THE EEA WHO IS NOT A QUALIFIED INVESTOR SHOULD NOT ACT OR RELY
ON THIS DOCUMENT OR ANY OF ITS CONTENTS. THE EXPRESSION “PROSPECTUS DIRECTIVE” MEANS DIRECTIVE 2003/71/EC (AND
AMENDMENTS THERETO, INCLUDING THE 2010 PD AMENDING DIRECTIVE, TO THE EXTENT IMPLEMENTED IN THE RELEVANT
MEMBER STATE), AND INCLUDES ANY RELEVANT IMPLEMENTING MEASURE IN THE RELEVANT MEMBER STATE AND THE
EXPRESSION “2010 PD AMENDING DIRECTIVE” MEANS DIRECTIVE 2010/73/EU. ANY FORECASTS, OPINIONS AND EXPECTATIONS
CONTAINED HEREIN ARE ENTIRELY THOSE OF VALUE TRACK S.R.L. AND ARE GIVEN AS PART OF ITS NORMAL RESEARCH ACTIVITY
AND SHOULD NOT BE RELIED UPON AS HAVING BEEN AUTHORISED OR APPROVED BY ANY OTHER PERSON. VALUE TRACK S.R.L. HAS
NO AUTHORITY WHATSOEVER TO MAKE ANY REPRESENTATION OR WARRANTY ON BEHALF OF THE COMPANY, ITS SHAREHOLDERS,
ANY OF ITS ADVISORS, OR ANY OTHER PERSON IN CONNECTION THEREWITH. WHILE ALL REASONABLE CARE HAS BEEN TAKEN TO
ENSURE THAT THE FACTS STATED HEREIN ARE ACCURATE AND THAT THE FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED
HEREIN ARE FAIR AND REASONABLE, VALUE TRACK S.R.L. HAS NOT VERIFIED THE CONTENTS HEREOF AND ACCORDINGLY NONE OF
VALUE TRACK S.R.L., THE COMPANY, ITS SHAREHOLDERS, ANY ADVISORS TO THE COMPANY OR ITS SHAREHOLDERS OR ANY OTHER
PERSON IN CONNECTION THEREWITH NOR ANY OF THEIR RESPECTIVE DIRECTORS, OFFICERS OR EMPLOYEES, SHALL BE IN ANY
WAY RESPONSIBLE FOR THE CONTENTS HEREOF AND NO RELIANCE SHOULD BE PLACED ON THE ACCURACY, FAIRNESS, OR
COMPLETENESS OF THE INFORMATION CONTAINED IN THIS DOCUMENT. NO PERSON ACCEPTS ANY LIABILITY WHATSOEVER FOR
ANY LOSS HOWSOEVER ARISING FROM THE USE OF THIS DOCUMENT OR OF ITS CONTENTS OR OTHERWISE ARISING IN
CONNECTION THEREWITH. TO THE EXTENT PERMITTED BY LAW AND BY REGULATIONS, VALUE TRACK S.R.L. (OR ITS OFFICERS,
DIRECTORS OR EMPLOYEES) MAY HAVE A POSITION IN THE SECURITIES OF (OR OPTIONS, WARRANTS OR RIGHTS WITH RESPECT TO,
OR INTEREST IN THE SHARES OR OTHER SECURITIES OF) THE COMPANY AND MAY MAKE A MARKET OR ACT AS A PRINCIPAL IN ANY
TRANSACTIONS IN SUCH SECURITIES.
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