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Farmacosmo is a Health, Pharma & Beauty e-retailer for OTC and SOP Fair Value (€) 1.90
pharmaceuticals (without prescription) and BPC (beauty and personal care) Market Price (€) 1.00
SKUs. Farmacosmo now also boasts pharmacies and digital health services. Market Cap. (€mn) 40.0
2Q-1H23 KPIs KEY FINANCIALS (€mn) 2022A 2023  2024E
Farmacosmo's 2Q23 Group Revenues are €17.9mn leading to €36.7mn REVENUES FROM SALES 65.7 89.9 1167
in 1H23 (up 17% y/y), driven by Online Retail growth (+33% y/y). Key EBITDA 0.0 25 41
Retail channel KPIs are: orders 35% y/y, about 4.6mn items sold in 1H23, EBIT 16 05 1.8
11mn+ visitors, and 420k clients in 1H23. Average Order Values remained NET PROFIT 0.7 04 0.2
strong, with farmacosmo.it surpassing €100 (VAT included) in July at an EQUITY 19.0 18.6 19.0
all;/tm/le ‘hlgl’;IOf €108. Only negative sign relates to B2B revenues, down - NET FIN. POS. o 0o aa
1 in 1H.

7R3 EPS ADJ. (€) 002 001  -001
Business and Corporate development DPS (6) 000 000 000

Source: Farmacosmo (historical figures)

The integration of the companies acquired in the latest quarters is on track,
Value Track (2023E-24E estimates)

due to Pharmasi, Bau Cosmesi and physical pharmacies (i.e., Farmacia De

Leo and Innovation Pharma) positive contribution. On the other hand, KEY RATIOS 2022A 2023E  2024E
ProfumeriaWeb is still in a turnaround phase, while the take up of ContactU EBITDA MARGIN (%) 0.1 o8 35
should take place starting as of October. EBIT MARGIN (%) o 06 15
Farmacosmo strategy is confirmed: i) value proposition extension in the NET DEBT / EBITDA (x) am - -
online retailing business; ii) strengthening of the competitive positioning NET DEBT / EQUITY () o o o
t}'la'nks to omnichannel approach; iii) setup of full round health services EV/SALES () oy o5 e
digital platform.

EV/EBITDA (x) nm 18.3 11.0
2023E-25E estimates unchanged EV/EBIT () 0 mn 2%y

P/E ADJ. (x) nm nm nm

We are maintaining unchanged our 2023E-25E estimates, although

some fine-tuning may be needed downward by a couple of million revenues. Source: Farmacosmo (historical figures)
Value Track (2023E-24E estimates

However, we prefer to make this adjustment post full 1H release to gain
additional 2/3 months visibility for 2023.

STOCK DATA
Fair value unchanged at €1.90 p/s (€1.81 Fully Diluted) FAIR VALUE (€) 1.90
We maintain our current fair value unchanged. However, it is crucial to MARKET PRICE (€) 1.04
acknowledge the following: i) the upward trend in B2C Peers multiples SHS. OUT. (m) 38.9
(EV/Sales 24E increasing from 0.54x to 0.61x); ii) on May 1.2mn bonus MARKET CAP. (€m) 40.4
shares were issued; iii) the potential downward fine tuning of company's FREE FLOAT (%) 26.5
estimates. All these factors will be duly considered in the post-1H23 update. AVG. 20D VOL. (#) 25,150
Thus, based on the previous number of shares and estimates, for the time A p— COSMOMI 7 COSMO W
being we confirm Farmacosmo fair equity value p/s at €1.90, and the

52 WK RANGE 0.73-2.34

fully diluted fair equity value p/s. at €1.81.

Source: Stock Market Data

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

Farmacosmo is a e-retailer for OTC and SOP pharmaceuticals (“over the counter”,
i.e. that do not need prescriptions) and BPC products (“beauty and personal care”,

such as cosmetics) in Italy. Thanks to a wide catalogue with over 70k references, pario  Free loat
Cusani -5%

long shelf-life products selling at discount vs. physical stores and end-to-end 1.9%
customer-centric approach, Farmacosmo is generating ever improving KPIs. WMarco Piccolo Fabio de
. . : 2.2%
Thanks to recent M&A, Farmacosmo now also boasts physical pharmacies and Fulvio
. . . Bartoli FARVIMA Francesf:pde
digital health services. 8% SpA Concilio

Source: Farmacosmo

Key Financials FY22 Revenues by Typology
€mn 2022A 2023E 2024E 2025E
Revenues from Sales 65.7 89.9 116.7 143.7
yly (%) 13.2% 36.9% 29.8% 23.2%
Value of Production 66.6 90.5 117.4 144.5
EBITDA 0.0 25 4.1 7.5
EBITDA Margin (As a % of Sales) 0.1% 2.8% 3.5% 5.2%
EBIT -1.6 0.5 1.8 4.9
EBIT Margin (As a % of Sales) -2.4% 0.6% 1.5% 3.4% Source: Farmacosmo, Value Track Analysis
Net Profit -0.7 -0.4 -0.2 1.0
vy (%) -261.4%  -33.5%  -54.5% -575.7% FY22 Revenues by Legal Entity (*)
Adjusted Net Profit -0.7 -0.4 -0.2 1.0
yIy (%) -261.4%  -335%  -545% -575.7% ProfumeriaWeb., - Pharmasi 2%

_ Innovation

Pharma 1%
Net Fin. Position 5.2 3.2 4.4 6.0
Net Fin. Pos. / EBITDA (x) nm nm nm nm
Farmacosmo
95%

Capex -17.0 -3.7 -2.3 -2.4
OpFCF b.t. -14.7 -1.1 2.6 5.6
OpFCF b.t. as % of EBITDA - -42.6% 64.6% 74.7% Source: Farmacosmo, Value Track Analysis (*)

Source: Farmacosmo (historical figures), Value Track (estimates) PW, PH, IP consolidated as of 4Q23

Investment case Stock Multiples @ €1.90 Fair Value

Strengths / Opportunities 2023E 2024E

¢ Very high flexibility to demand thanks to “sell and buy” approach and EV/SALES (x) 0.76 0.58
almost non-existent inventory risk due to the “zero warehouse” policy; EV/EBITDA (x) 27.3 16.5
¢ All-around value proposition in the Health, Beauty & Pharma industry EV/EBIT (x) nm 37.2
with online portals, physical pharmacies and digital health services; EV/ CAP.EMP. (x) 4.4 4.6
¢ End-to-end customer centric approach resulting in high conversion rate OpFCF Yield (%) <0 4.0
and above competition average order value (AOV). P/EX) nm nm
. P/BV 4.2 4.3

Weaknesses / Risks 6
Div. Yield. (%) 0.0 0.0

¢ Increasing competition trying to exploit current low online penetration;
. . . Source: Value Track
# Risk of potential changes in current legal and regulatory framework;

# Risk of sales concentration, operating in B2B channel with one major client.
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2Q-1H23 KPIs

In 2Q23 Farmacosmo reported Group Revenues at ca. €17.9mn, leading to ca. €36.7mn Revenues
in 1H23 (up 17% y/y). The growth is driven by the Online Retail component (+33% y/y).

The main business KPIs of the retail channel are shown below:

¢ Retail channel orders filled in 1H23 grew by more than 35% y/y (vs. +50% y/y in 1Q23);

¢ The total number of items sold in 1H23 amounted to about 4.6mn, compared with about 4mn on
a 1-f-1 basis;

Approx. 11mn visitors, up more than 85% y/y;

The number of clients in the offline / online channels amounted to ca. 420k in 1H23;

Total customers and loyal customers +45% y/y and +30% y/y in 1H23, respectively;

* & o o

The Average Order Value of farmacosmo.it, among the highest in the market, consolidates at a
value of 98€ (vs €96 in 1Q23); profumeriaweb.com at 74€; baucosmesi.it at 40€, and pharmasi.it
at 60€;

¢ The Average Order Value for the month of July of farmacosmo.it exceeded the 100€ threshold,
touching all-time-high 108€, up 16€ since the end of 2021.

Only negative sign y/y is related to B2B, down 17% y/y: as of 1H23. The weight of B2B revenues was
33% compared to 56% recorded at the date of listing.

Farmacosmo.it : AOV evolution
FY19 FY20 FY21 FY22 1Q23 1H23 July ‘23
AOQV (€, Gross of VAT) 81.3 84.8 91.9 95.0 96.0 98.0 108.0

Source: Farmacosmo, Value Track Analysis

Farmacosmo vs. Peers: KPIs
RedCare

Key Financials (€mn) Talea Group DocMorris Pharmacy Farmacosmo
Revenues from Sales 1H23 75.3 () na ~733.0 (**) 36.7

yly 37.2% na ~24% ~17%
Revenues from Sales 1Q23 36.6 (%) na ~361.0 (**) 17.9

yly 29.5% na ~26% na
FY22 AOV (€) 51 40 58 95

yly -1.0% 2.6% -4.6% 3.3%

Source: Farmacosmo, Value Track Analysis, (*) Including revenues pertaining to co-marketing activities recognized partly as a
reduction of Cost of Sales and partly as a reduction of Costs related to Selling & Distribution (**) Excluding the sales of

MediService AG completed in mid-May with Galenica AG

NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA 3
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Business & Corporate Development

We remind that over FY22 and 1Q23, Farmacosmo has finalized many M&A deals aimed at building a
360° value proposition in the Health, Pharma & Beauty space and at pivoting the business model from
a “products only” approach to an integrated “products + services” one, a pivoting that, if successful,
should offer much higher profitability in the coming years.

Strategies
Overall, Farmacosmo updated strategy should now develop around three main guidelines:

1. Value proposition extension in the online retailing business, thanks to the acquisition of
ProfumeriaWeb, Pharmasi, Bau Cosmest;

2. Strengthening the competitive positioning via an omnichannel approach, gained
thanks to the acquisition of Farmacia De Leo and of Innovation Pharma:

3. Building a leading digital platform providing health services, out of which the recently
acquired ContactU is an example.

To note that the company has formally endorsed the 2022 sustainability report, underscoring its
resolute commitment to increasingly integrating ESG considerations into its strategic initiatives.

Integration of the recently acquired companies
In 2Q23 the integration of the newly acquired companies appears to be on track. Specifically:

¢ Commencing on the 15t of July, the logistics operations of ProfumeriaWeb.com have been
relocated to Nola. This coincides with the upcoming launch of the renewed portal, scheduled for
publication in the forthcoming months;

¢ The pharmasi.it portal experienced a remarkable surge during the 2Q23, attributed to its
centralized strategic marketing policies and integrated business model. Notably, the platform
achieved an impressive year-on-year increase of 100% in the month of June alone;

¢ Baucosmesi.it achieved a significant triple-digit growth in its revenues, with a remarkable 136%
y/y increase, reaching an impressive total of approximately €260k in less than five months;

¢ The strategic decision to venture into the pet industry using an established brand with
considerable added value has proven successful, as evidenced by several cost synergies already in
place. These include rate adjustments to align with those of farmacosmao.it, catalog expansion,
and a steadily growing brand awareness of the portal;

¢ The integration of Fidelity cards between the pharmacosmo.it portal and pharmacies is set to
enhance the customer journey and improve the overall shopping experience;

¢ ContactU has successfully provided parental and couples telepsychology services through a
network of over 100 active professionals. Notably, more than 500 therapies have been conducted,
and the company has launched its first set of B2B services called 'Psychological Wellness in the
Company' in collaboration with three corporate entities.

Shareholders’ structure

As far as the Shareholders’ structure is concerned, we note that:

1. Back in May the company announced the issue of ca. 1.2mn bonus shares;
Main shareholders are increasing their stakes;

The company owns some 111,992 shares (0.3% of share capital);

Ral A

In June, the BoD identified 16 beneficiaries among the company's employees for the 2nd round of
the 2022-2024 Stock Grant Plan, awarding them 175k rights to receive ordinary shares.

NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA 4
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Forecasts 2023E-25E

We are maintaining unchanged our 2023E-25E estimates, although fine-tuning may be needed
to revise turnover downward by a couple of million. However, we prefer to eventually make this
adjustment post full 1H release to gain additional 2/3 months visibility for 2023.

Our 2023E-25E estimates are as follows:

¢ Revenues from Sales growing at higher than 20% CAGR.:pr-25E, driven by the B2C leg and
by the ramp-up of the Digital Health business line;

¢ EBITDA Margin — EBIT Margin landing at ca. 5.2% and 3.4% respectively in 2025E,
up more than 500bps compared to 2022A thanks to operating leverage and to more profitable
business mix;

¢ OpFCF remaining negative in 2023E, while getting positive in 2024E once EBITDA
becomes enough to cover capex and WC needs;

¢ Net Cash at €6.0mn in 2025E, thanks to OpFCF and assuming no dividends pay-out.

Farmacosmo: P&L 2022A-25E

(IT GAAP, €mn) 2022A 2023E 2024E 2025E CAGR 22a-25¢
Revenues from Sales 65.7 89.9 116.7 143.7 30%
A Fixed Assets 0.8 0.6 0.7 0.8 1%
Other Revenues 0.2 0.0 0.0 0.0 nm
Value of Production 66.6 90.5 117.4 144.5 29%
Raw Materials (incl. A Inventory) -56.4 -75.5 -96.8 -118.2 28%
Costs of Services -7.7 -8.4 -9.9 -11.0 13%
Costs of Rent -0.2 -0.2 -0.3 -0.4 28%
G&A -0.1 -1.1 -2.9 -3.3 nm
Labour Costs -2.3 -2.8 -3.4 -4.1 21%
EBITDA 0.0 2.5 4.1 7.5 nm
EBITDA Margin (%) 0.1% 2.8% 3.5% 5.2% 518bps
D&A, Impairments, Provisions -1.6 -2.0 -2.2 -2.6 18%
EBIT -1.6 0.5 1.8 4.9 nm
EBIT Margin (%) -2.4% 0.6% 1.5% 3.4% 580bps
Net Financial Charges -0.6 -0.9 -1.0 -1.2 27%
Taxes 0.2 0.0 -0.4 -1.2 nm
Minorities 1.3 0.0 -0.6 -1.5 nm
Net Profit -0.7 -0.4 -0.2 1.0 nm

Source: Farmacosmo, Value Track Analysis

Farmacosmo: Balance Sheet 2022A-25E

(IT GAAP, €mn) 2022A 2023E 2024E 2025E
Net Fixed Assets 17.4 19.2 19.2 20.5
Net Working Capital -3.0 -3.2 -4.0 -4.4
Provisions 0.6 0.6 0.7 0.7
Total Capital Employed 13.8 15.4 14.6 15.4
Group Net Equity 19.0 18.6 19.0 21.4
Net Fin. Pos. [Net debt (-) / Cash (+)] 5.2 3.2 4.4 6.0

Source: Farmacosmo, Value Track Analysis

NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA 5
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Farmacosmo: Net Working Capital 2022A-25E

(IT GAAP, €mn) 2022A 2023E 2024E 2025E
Inventory 4.7 6.4 8.6 11.0
Trade Receivables 4.9 6.9 8.9 11.0
Trade Payables 13.6 18.5 24.2 29.7
Operating Working Capital -4.0 -5.2 -6.7 -7.6
Other Current Assets / Liabilities 0.9 2.1 2.7 3.2
Net Working Capital -3.0 -3.2 -4.0 -4.4
As a % of Revenues from Sales -4.6% -3.5% -3.4% -3.0%

Source: Farmacosmo, Value Track Analysis

Farmacosmo: Cash Flow Statement 2022A-25E

(IT GAAP, €mn) 2022A 2023E 2024E 2025E
EBITDA 0.0 2.5 4.1 7.5
A NWC (incl. Provisions) 2.3 0.2 0.9 0.5
Capex -17.0 -3.7 -2.3 2.4
OpFCF (b.t.) -14.7 -1.1 2.6 5.6
As a % of EBITDA nm -42.6% 64.6% 74.7%
Cash Taxes 0.2 0.0 -0.4 -1.2
Capital Injections 17.2 0.0 0.0 0.0
Others (incl. Fin. Investments) 2.7 0.0 0.0 -1.5
Net Financial Charges -0.6 -0.9 -1.0 -1.2
Dividends Paid -0.4 0.0 0.0 0.0
A Net Financial Position 4.4 -2.0 1.2 1.6

Source: Farmacosmo, Value Track Analysis

NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA 6
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Valuation

We shall maintain our current rating unchanged, adhering to the April 2023 update. However, it is
crucial to acknowledge the following: i) the upward trend in B2C Peers multiples (EV/Sales 24E
increasing from 0.54x to 0.61x); ii) on May 1.2mn bonus shares were issued; iii) the potential
downward fine tuning of the company's estimates. Both these factors will be duly considered in the
post-1H23 update.

Thus, based on the previous number of shares and estimates, for the time being we confirm
Farmacosmo fair equity value p/s. at €1.90, and the fully diluted fair equity value p/s. at
€1.81. Such fair value is built bottom-up with a Sum-Of-the-Parts approach in order to take into
account the different profile of the various business units / legal entities belonging to Farmacosmo
group. As a matter of fact, we've applied the following valuation criteria:

¢ Online H&B portals (Farmacosmo.it, ProfumeriaOnline, ProfumeriaWeb): Peers analysis based
on average EV/Sales 2024E multiple;

¢ Bau Cosmesi and the physical pharmacies recently acquired: Valued at M&A price;
¢ ContactU: Peers analysis based on similar transactions recently finalized.

We note that the above-mentioned fair valuation might change rather materially in the next update,
for the following reasons: 1) amount of synergies put in place among the various business units / legal
entities; 2) take up of ContactU; 3) possible news on the regulatory side (eRx and so on).

Farmacosmo: Sum of the Parts Valuation

Valuation Reference Fair EV Stake Fair EV Pro- As % Total EV
Criteria Multiple (€mn) (%) Quota (€mn) (%)
Farmacosmo.it EV/Sales 24E 0.56x 47.6 100.0% 47.6 69.7%
ProfumeriaWeb EV/Sales 24E 0.56x 4.4 97.0% 4.4 6.4%
ProfumeriaOnline EV/Sales 24E 0.56x 1.1 100.0% 1.1 1.6%
Bau Cosmesi M&A price nm 0.7 67.0% 0.5 0.7%
Physical Pharmacies M&A price nm 6.8 67.0% 4.6 6.7%
ContactU Recent VC rounds nm 19.9 51.0% 10.1 14.9%
Farmacosmo Group Fair EV 80.6 68.3 100.0%
Net Financial Position 2023YE 3.23
Fair Equity Value 71.5
Fair Eq. Value p.s. (€) 1.90
Fair Eq. Value p.s. fully diluted (€) 1.81
Source: Value Track Analysis
NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA 7
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Appendix — Peers Analysis

Herein, the revised Peers Analysis in comparison to the post-FY22 results, conducted in April 2023.
Notably, three companies have undergone rebranding endeavours. To be specific, Farmae has
undergone a name change to Talea Group, Zur Rose now operates under the name DocMorris, and
Shop Apotheke has assumed the new identity of RedCare Pharmacy.

Peer Analysis as of 25" July 2023

Farmacosmo: Peers’ Trading Multiples

EV / Sales (x) EV / EBITDA (x)

Company

2023E 2024E 2023E 2024E
B2C E-Retailers
Talea Group 0.58 0.48 17.3 12.6
DocMorris AG 0.63 0.61 nm nm
RedCare Pharmacy NV 1.21 0.93 nm nm
Median - B2C 0.63 0.61 17.3 12.6
B2B Wholesalers
MARR 0.55 0.54 9.1 8.2
Sysco Corporation 0.63 0.61 12.2 11.2
Median - B2B 0.59 0.57 10.6 9.7

Source: Value Track Analysis, Market Consensus

Peer Analysis as of 28" April 2023

Farmacosmo: Peers’ Trading Multiples

EV / Sales (x) EV / EBITDA (x)
Company
2023E 2024E 2023E 2024E
B2C E-Retailers
Talea Group 0.64 0.54 19.1 13.9
DocMorris AG 0.51 0.49 nm nm
RedCare Pharmacy NV 1.22 0.99 nm nm
Median - B2C 0.64 0.54 19.1 13.9
B2B Wholesalers
MARR 0.55 0.55 9.2 8.3
Sysco Corporation 0.63 0.60 12.0 10.9
Median - B2B 0.59 0.58 10.6 9.6
Source: Value Track Analysis, Market Consensus
NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA 8
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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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