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Compagnia dei Caraibi is a leading player in the selection, marketing and Fair Value (€) 6.30
distribution of third parties and proprietary premium and super-premium Market Price (€) 4.60
alcoholic brands, distributed via multi-annual exclusive distribution rights Market Cap. (€m)(*) 76.1
Acquisition of We r-eticsoul Srl KEY FINANCIALS (€mn) 2021A 2022E  2023E
Back as of March 10th CDC has finalized the acquisition of the whole capital TOTAL REVENUES 425 54.3 741
of We r-eticsoul Srl, a company active in both online and offline beverages EBITDA 4.9 6.1 8.3
distribution, and owned at 90% by CDC Chairman, Mr Baracco, with the EBITA 38 49 70
remaining 10% owned by CDC Managing Director, Mr Torretta. AT NDT ST ae P o
In FY22 the acquired company, founded in 2020, achieved €0.24mn EQUITY 195 16 077
turnover, €-0.3mn EBITDA (€0.52mn Net Debt position) by managing an e- NET FIN. POS. B 05 09
shop platform with a catalogue featuring more than 1,000 labels, and a store EPS ADJ. (€] 019 001 0o
in Turin. Furthermore, it has majority stakes in a small independent

DPS (€) 0.07 0.00 0.00

communication agency, that in FY22 generated €1.5mn revenues, €3k
EBITDA and had a €0.17mn Net Debt position.

Source: Compagnia dei Caraibi (historical figures),
Value Track (2022E-23E estimates, (*) based on Fully Diluted Nosh
We r-eticsoul was paid €1.03mn, out of which some €673k in cash and the

remaining €362k in shares (72.1k CDC treasury shares valued € 5.02 each). KEY RATIOS 2021A 2022E  2023E

EBITDA MARGIN (%) 11.5 11.2 11.2
Deal rationale: Going omnichannel EBITA MARGIN (%) 0.0 0.0 o
We appreciate the deal rationale as it is in line with CDC strategies, NET DEBT / EBITDA (x) nm nm 0.1
announced at IPO, to evolve its business model by developing an NET DEBT / EQUITY () 0.0 0.0 0.0
omnichannel presence, in order to leverage its brand building skills with B2B EV/SALES (0] 4 4 o
and B2C clients, both online and offline. We reckon that the deal is only an EV/EBITDA 000 126 121 09
initial step to successfully execute such strategy, and that additional upfront

EV/EBITA (X)() 16.0 15.0 11.7

investments are needed to rollout a retail network with decent critical mass.
Source: Compagnia dei Caraibi (historical figures),

. Value Track (2022E-23E estimates), (*) based on Fully Diluted Nosh
2023E-24E estimates to account for the deal alue Track (: estimates), (*) based on Fully Diluted Nos

Too early to have a more detailed view, but we expect the capex needed to
rollout the B2C retail network and the investment on the online platform to
be front-end loaded. As a consequence, in 2023E-24E we are adding only

STOCK DATA

) - i FAIR VALUE (€) 6.30
some €2.0mn-€3.0mn revenues respectively, while EBITDA might be
. . . .. MARKET PRICE (€) 4.60
impacted by some €0.5mn each year and Net Financial Position by some
€2.5mn in 2023E (out of which €1mn for the deal) and €3.1mn in 2024E. SHS. OUT. (m)() 16.5
MARKET CAP. (€m)() 76.1
Fair Value p/s (fully-diluted) stable at €6.30 FREE FLOAT (%) 24.0
We've updated the Peers’ Analysis by stripping out We r-eticsoul financials (AYE: 2D VOLL, () 5,103:3
from those of the whole CDC group, and valued the acquired company at deal RIC/BBG 1TIME MI/ 1TIME IM
price. Updated DCF, on the contrary, takes into account all the short and 52 WK RANGE 3.80-5.12
medium term financials of the acquired target. Averaging DCF and Peers Source: Stock Market Data, (*) based on Fully Diluted Nosh

returns a fully diluted fair Equity Value p.s. unchanged at €6.30.

EQUITY RESEARCH PRODUCED ON BEHALF OF MIT SIM ACTING AS SPECIALIST ON COMPAGNIA DEI CARAIBI SHARES
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Business Description Shareholders Structure

Compagnia dei Caraibi (CdC) is a leading Italian player in the selection, marketing
and distribution of both third parties and proprietary premium and super-premium
alcoholic brands, ranging from spirits, sodas, beers and wine. CdC is focused on
scouting and selecting the best-in-class high-quality alcohol brands from all over the
world, and on implementing together with partner / suppliers, intense brand
building marketing activity aimed at boosting distributed volumes.
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Source: Compagnia dei Caraibi

Key Financials

Sales by Products

€mn 2021A 2022E 2023E 2024E
Total Revenues 42.5 54.3 741 86.0 10.4%
Chg. % YoY 71.0%  27.7%  364%  162% 58:3%
EBITDA 4.9 6.1 8.3 9.9
EBITDA Margin (%) 11.5% 11.2% 11.2% 11.6%
EBITA 3.8 4.9 7.0 8.5
EBITA Margin (%) 9.0% 9.0% 9.5% 9.8% =Gin wRum = Liqueurs = Others
EBIT 3.8 4.9 6.1 7.0 Source: Compagnia dei Caraibi, FY20 Data
Net Profit 24 3.0 4.1 4.6
Chg. % YoY nm 27.9% 34.0% 13.7%
Adjusted Net Profit 25 3.4 5.1 6.0 Sales by Distribution Channel
Chg. % YoY nm 37.1% 47.3% 19.3%
E-Commerce 7%

Net Fin. Position 7.2 0.5 -0.9 -2.1 j‘;j'
Net Fin. Pos. / EBITDA (x) nm nm 0.1 0.2 eso1mn WEH

Wholesale 3;2
OpFCF b.t. 0.7 2.3 6.2 6.4 44%
OpFCF b.t. as % of EBITDA 14.7% 38.4% 74.5% 64.4%

Source: Compagnia dei Caraibi (historical figures), Value Track (estimates) Source: Compagnia dei Caraibi, FY21 Data

Investment case Stock multiples @ €6.30 Fair Value

Strengths / Opportunities 2023E 2024E
¢ Leader in the fastest growing spirits premium segment; EV/SALES (x) 14 1.2
¢ Unique business model based on scouting premium brands with high EV/EBITDA () 13.0 102
potential and obtaining exclusivity distribution rights; EV/EBITA (x) 15.3 1.9
. . . EV/CE. 3.8 2.6
¢ Extensive portfolio with over 270 brands and 1,600 SKUs; / CE. &)
o . OpFCF Yield (%) 6.6 7.6
¢ Well diversified clientele and exposure to both on-trade and off-trade )
. P /E Adj. (x) 20.2 16.9
distribution channels.
P/BV (x) 3.7 2.8
Weaknesses / Risks Div. Yield. (%) 0.0 0.0

¢ Fairly concentrated market, dominated by huge players in size; s Valus Track (Fully-diluted o)
ource: Value Iraci ully-ailuted scenario,

¢ Distribution of third parties’ products drives lower profitability.
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Change in 2023E-2024E forecasts

We r-eticsoul: 2022A-2024E Key Financials

(€mn, IT GAAP) 2022A 2023E 2024E
Revenues 1.7 2.0 3.0
Chg. % YoY 12.9% 50.9%
EBITDA -0.3 -0.5 -0.5
EBIT -0.4 -0.8 -0.9
Net Profit -0.4 -0.78 -0.96
Net Fin Position (*) -0.7 -1.5 -3.1

Source: Compagnia dei Caraibi, Value Track Analysis

(*) It doesn’t include CDC €1mn cash out for the acquisition

CdC: New vs. Old 2023E-24E estimates

2023E 2024E
(€mn) Oold New Change Oold New Change
Total Revenues / Value of Production 721 7441 2.7% 83.1 86.0 3.6%
EBITDA 8.8 8.3 -5.9% 10.5 9.9 -5.5%
EBITDA Margin (%) 12.2% 11.2% -103bps 12.7% 11.6% -111bps
EBITA 7.5 7.0 -7.0% 9.0 8.5 -6.4%
EBITA Margin (%) 10.4% 9.5% -98bps 10.9% 9.8% -105bps
EBIT 6.8 6.1 -9.3% 7.7 7.0 -8.8%
EBIT Margin (%) 9.4% 8.3% -110bps 9.2% 8.1% -110bps
Net Profit 4.5 4.1 -9.3% 5.1 4.6 -9.2%
Net Margin (%) 6.2% 5.5% -73bps 6.1% 5.4% -76bps
Adj. Net Profit 5.4 5.1 -6.5% 6.4 6.0 -6.3%
Net Financial Position 1.6 -0.9 -2.5 1.0 -2.1 -3.1
Source: Value Track Analysis
NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA 3



Compagnia dei Caraibi

| FlashNote | 17 March 2023

CdC: 2021A-2024E P&L

(€mn, IT GAAP)

Total Revenues / Value of Production
Costs of Goods Sold

Gross Profit

Gross Margin (%)

Operating Expenses

EBITDA

EBITDA Margin (%)

D&A (excl. Goodwill Amortization)
EBITA

Goodwill Amortization

EBIT

Net Financial Charges & Exceptional ltems
Taxes

Net Profit

Adjusted Net Profit

Source: Compagnia dei Caraibi, Value Track Analysis

CdC: 2021A-2024E Balance Sheet
(€mn, IT GAAP)

Net Fixed Assets

Net Working Capital

Provisions

Total Capital Employed

As a % of Value of Production

Group Net Equity

Net Fin. Position [Net debt (-) / Cash (+)]

Source: Compagnia dei Caraibi, Value Track Analysis

CdC: 2021A-2024E Cash Flow Statement

(€mn, IT GAAP)
EBITDA

A Net Working Capital
Capex

A Provisions

OpFCF b.t.

As a % of EBITDA
Cash Taxes

Capital Injections
Other (incl. Financial Investments)
Net Financial Charges
Dividends paid

A Net Financial Position

Source: Compagnia dei Caraibi, Value Track Analysis

2021A
42.5
-20.8
21.7
51.0%
-16.8
4.9
11.5%
-1.0
3.8
0.0
3.8
-0.3
-1.1
2.4
2.5

2021A
5.0
7.8
0.4
12.3
29.0%
19.5
7.2

2021A
4.9
1.4
2.4
0.3
0.7
14.7%
0.3
12.0
0.7
-0.1
05
1.2

2022E
54.3
-26.6
27.7
51.1%
-21.7
6.1
11.2%
-1.2
4.9
0.0
4.9
-0.1
-1.8
3.0
3.4

2022E

114

10.3

0.5

21.2

39.0%

21.6

0.5

2022E

6.1

-2.5

-1.3

0.1

2.3

38.4%

-1.8

0.0

-6.3

0.0

-0.9

-6.7

2023E
741
-37.6
36.4
49.2%
-28.2
8.3
11.2%
-1.4
6.9
-0.8
6.1
-0.1
-2.0
4.1

5.1

2024E
86.0
-43.5
426
49.5%
-32.6
9.9
11.6%
1.6
8.4
1.4
7.0
-0.1
2.3
4.6
6.0

2023E
18.1

0.6
28.6
38.6%
27.7
-0.9

2023E
8.3
0.8
1.4
0.1
6.2
74.5%
2.0
2.0
7.4
-0.1
0.0
-1.3
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CAGR21a-24e
26.5%

25.2%

26.8%

29.7%

22.1%

24.9%
34.0%

2024E
25.9
13.0
0.7
38.2
44.4%
36.1
-2.1

2024E
9.9
-1.9
-1.7
0.1
6.4
64.4%
-2.3
3.8
-9.0
-0.1
0.0
-1.2
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Valuation

Compagnia dei Caraibi: Sensitivity of implicit stock trading multiples in €4.50 - €8.10 range
EV / Sales (x) EV / EBITDA (x) EV / EBITA (x) P / E Ad;j. (x)

Equity Value p/s
2023E 2024E 2023E 2024E 2023E 2024E 2023E  2024E

€4.50 1.1 0.8 9.4 7.2 11.2 8.5 14.4 121
€5.10 1.2 0.9 10.6 8.2 12.5 9.6 16.4 13.7
€5.70 1.3 1.1 11.8 9.2 13.9 10.8 18.3 156.3
€6.30 1.4 1.2 13.0 10.2 15.3 11.9 20.2 16.9
€6.90 1.6 1.3 14.1 1.1 16.7 13.1 22.1 18.6
€7.50 1.7 1.4 15.3 121 18.1 14.2 241 20.2
€8.10 1.8 1.5 16.5 13.1 19.5 15.4 26.0 21.8

Source: Value Track Analysis

Compagnia dei Caraibi (ex We r-eticsoul): Peers’ Analysis outcome
EV / Sales (x) EV /EBITDA (x) EV/EBIT (x) Adj. P/ E (x)

Company
2023E 2024E 2023E 2024E 2023E 2024E 2023E 2024E

Premium Spirits Median Multiples 5.5 5.1 15.9 14.9 17.8 16.7 25.1 21.0
Italian Distributors Median Multiples 0.6 0.7 8.7 7.6 11.5 9.6 13.8 14.5
Total Median 4.5 4.5 15.7 14.3 17.3 16.0 20.2 18.8
CdC Fair Multiples (*) 10.0 14.0 19.5

CdC Implied Fair Value p.s. (€)(*) 5.09 6.18 6.89

€6.05 average
Source: Market Consensus, Value Track Analysis
(*) We r-eticsoul stripped out from CDC financials and valued at acquisition cost
Compagnia dei Caraibi: DCF Model outcome
€mn

PV of Future Cash Flows FY 2023E-2030E (12% WACC) 28.7

PV of Terminal Value @ 2030E with TV/EBITDA = 9.0x 85.6

Fair Enterprise Value 114.4

Net Fin. Position 2022E 0.5
Minorities / Peripheral assets 2.3
2023E-24E Cash Out for already finalized M&A deals -8.3

Fair Equity Value 108.8

Fully Diluted NOSH (mn) 16.5

Fair Equity Value p.s. (€) 6.58
Source: Value Track Analysis
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DISCLAIMER

THIS DOCUMENT HAS BEEN DRAFTED BY THE FINANCIAL ANALYSTS OF VALUE TRACK S.R.L. RESEARCH TEAM AND IS BEING DISTRIBUTED AS OF JUNE
18, 2021. THE ANALYSTS AND THEIR RELATIVES DO NOT OWN FINANCIAL INSTRUMENTS ISSUED BY THE ISSUER AND THEY DO NOT ACT AS SENIOR
MANAGERS, DIRECTORS OR ADVISORS FOR THE ISSUER. THE ANALYSTS MIGHT RECEIVE BONUSES, INCOME OR OTHER REMUNERATION RELATING,
DIRECTLY OR INDIRECTLY, TO THE SUCCESS OF THE INVESTMENT BANKING OPERATIONS OF 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 HEREOF MAY BE TAKEN OR TRANSMITTED OR
DISTRIBUTED, DIRECTLY OR INDIRECTLY, INTO THE UNITED STATES OR TO PERSONS RESIDENT IN, OR CURRENTLY LOCATED IN, THE US, OR ACTING
FOR THE ACCOUNT OR BENEFIT OF, US PERSONS (AS DEFINED IN THE U.S. SECURITIES ACT OF 1933, AS AMENDED), AUSTRALIA, CANADA OR JAPAN OR
TO ANY RESIDENT THEREOF. 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 BREACH OF THE LAWS OF ANY SUCH OTHER JURISDICTION. BY ACCEPTING THIS REPORT, YOU AGREE
TO BE BOUND BY THE FOREGOING LIMITATIONS. THIS DOCUMENT DOES NOT CONSTITUTE OR FORM PART OF, AND SHOULD NOT BE CONSTRUED AS, AN
OFFER OR INVITATION 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 INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT
WHATSOEVER. THIS DOCUMENT HAS BEEN PRODUCED ON BEHALF OF MIT SIM THAT IS ACTING AS SPECIALIST ON COMPAGNIA DEI
CARAIBI SHARES. THIS DOCUMENT HAS NOT BEEN PUBLISHED GENERALLY AND HAS ONLY BEEN MADE AVAILABLE TO QUALIFIED INVESTORS. ANY
DECISION TO SUBSCRIBE FOR OR PURCHASE SECURITIES IN ANY OFFERING MUST BE MADE SOLELY ON THE BASIS OF THE INFORMATION CONTAINED
IN THE ADMISSION DOCUMENT (DOCUMENTO DI AMMISSIONE) IN ITALIAN LANGUAGE ISSUED IN CONNECTION WITH SUCH OFFERING. 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 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(e) OF THE PROSPECTUS REGULATION (EU) 2017/1129
(“QUALIFIED INVESTORS”). 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 EEA 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 ON 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. THIS DOCUMENT IS FOR DISTRIBUTION IN THE UNITED KINGDOM
ONLY TO (A) “QUALIFIED INVESTORS” (WITHIN THE MEANING OF ARTICLE 2(e) OF THE PROSPECTUS REGULATION (EU) 2017/1129 AS IT FORMS PART OF
DOMESTIC LAW BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018) WHO ARE ALSO (I) PERSONS WITH PROFESSIONAL EXPERIENCE IN
MATTERS RELATING TO INVESTMENTS AND FALLING WITHIN THE DEFINITION OF “INVESTMENT PROFESSIONALS” UNDER ARTICLE 19(5) OF THE
FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (THE “ORDER”) OR (II) PERSONS FALLING WITHIN ARTICLE 49(2)(A)
TO (D) (“HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS, ETC.”) OF THE ORDER OR (B) OTHERWISE, PERSONS TO WHOM THIS
DOCUMENT MAY LAWFULLY BE COMMUNICATED (EACH SUCH PERSON IN (A) AND (B) ABOVE, A “UK RELEVANT PERSON”). NO OTHER PERSON IN THE
UNITED KINGDOM SHOULD ACT OR RELY ON THIS DOCUMENT AND PERSONS DISTRIBUTING THIS DOCUMENT MUST SATISFY THEMSELVES THAT IT IS
LAWFUL TO DO SO. ANY PERSON WHO RECEIVES THIS DOCUMENT WILL BE DEEMED TO HAVE REPRESENTED AND AGREED THAT IT IS EITHER (1)
OUTSIDE THE UNITED KINGDOM OR (2) A UK RELEVANT PERSON. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS DOCUMENT RELATES IS
AVAILABLE ONLY TO THOSE PERSONS AND WILL BE ENGAGED IN ONLY WITH THOSE PERSONS. IN ITALY THIS DOCUMENT IS BEING DISTRIBUTED ONLY
TO, AND IS DIRECTED EXCLUSIVELY AT, QUALIFIED INVESTORS AS DEFINED IN ARTICLE (2), PARAGRAPH 1, LETTER (E) OF THE PROSPECTUS REGULATION
NO. 2017/1129 PROVIDED THAT SUCH QUALIFIED INVESTORS WILL ACT IN THEIR CAPACITY AND NOT AS DEPOSITARIES OR NOMINEES FOR OTHER
PERSONS, SUCH AS: (I) LEGAL ENTITIES AUTHORISED OR PERMITTED TO OPERATE BY THE SECTOR REGULATIONS ON FINANCIAL MARKETS IN ITALY OR
ABROAD, INCLUDING BANKS, INVESTMENT COMPANIES, INSURANCE COMPANIES, COLLECTIVE ASSET INVESTMENT BODIES, ASSET MANAGEMENT
COMPANIES, HARMONISED MANAGEMENT COMPANIES, PENSION FUNDS, OTHER INSTITUTIONAL INVESTORS, EXCHANGE AGENTS, OTHER ENTITIES
WHOSE EXCLUSIVE ACTIVITY IS THE INVESTMENT, ON THEIR OWN ACCOUNT, ON THE FINANCIAL MARKETS AND THAT ARE INDIRECT MEMBERS OF A
CLEARING HOUSE OR A CENTRAL COUNTERPARTY (LOCALS), AS WELL AS INSTITUTIONAL INVESTORS WHOSE PRINCIPAL BUSINESS IS THE INVESTMENT
IN FINANCIAL INSTRUMENTS, INCLUDING ENTITIES ENGAGED IN SECURITIZATIONS OR OTHER FINANCIAL TRANSACTIONS; (II) ENTERPRISES OF
SIGNIFICANT SIZE WHICH, AT THE LEVEL OF EACH LEGAL ENTITY, SATISFY THE CRITERIA ENVISAGED BY CONSOB REGULATION NO. 20307 OF FEBRUARY
15, 2018 (THE “INTERMEDIARIES’ REGULATION”); AND (III) “PUBLIC PROFESSIONAL CLIENTS”, AS DEFINED BY DECREE NO. 236 OF NOVEMBER 11, 2011 OF
THE MINISTRY OF ECONOMY, IN ACCORDANCE WITH ARTICLE 35 OF INTERMEDIARIES’ REGULATION, WHICH INCLUDE THE BANK OF ITALY AND THE
ITALIAN GOVERNMENT (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). 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, DISTRIBUTION
CHANNEL, THROUGH WHICH INFORMATION IS, OR IS LIKELY TO BECOME, AVAILABLE TO A LARGE NUMBER OF PERSONS, OR TO INDIVIDUALS OR
ENTITIES WHO DO NOT FALL WITHIN THE DEFINITION OF QUALIFIED INVESTORS AS PREVIOUSLY SPECIFIED AND ARE NOT THEREFORE A RELEVANT
PERSON. 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 HAS BEEN PREPARED BY ITS
AUTHORS INDEPENDENTLY OF THE COMPANY AND ITS SHAREHOLDERS AND SUBSIDIARIES AND AFFILIATES, AND ANY FORECASTS, FORWARD-LOOKING
STATEMENTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE ENTIRELY THOSE OF THE AUTHORS HEREOF 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 JOINT BOOKRUNNERS, THE GLOBAL
COORDINATOR, THE COMPANY, ITS SHAREHOLDERS, ANY OF ITS ADVISERS, ANY OF ITS SUBSIDIARIES, ITS AFFILIATES, 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, FORWARD-LOOKING STATEMENTS, 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 ADVISERS
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. THIS
REPORT CONTAINS PROJECTIONS, FORECASTS, FORWARD-LOOKING STATEMENTS, OPINIONS AND EXPECTATIONS THAT PRESENT A POSSIBLE OUTCOME
ON THE BASIS OF THE ASSUMPTIONS SET OUT HEREIN. THESE REPRESENT ONLY ONE POSSIBLE OUTCOME AND ARE THE INDEPENDENT VIEWS OF THE
AUTHORS OF THIS REPORT ONLY. THESE PROJECTIONS ARE SUBJECT TO RISKS, UNCERTAINTIES AND ASSUMPTIONS AND FUTURE ACTUAL RESULTS
COULD DIFFER MATERIALLY.
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