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|[EGM 1H25 EARNINGS SEASON AT A GLANCE (1/2) '

KEY FIGURES H1-25* @

......................................................................................................................................................................................................................

#178 €5.4bn *1.0%  11.8%  -95bps

 Companies™ ~ Topline GTrgf/’vt'}']”ye/y EEBITDAMargin EBITDAMargmy/y%
€126mn -18.8% €1.8bn  +€548mn |
' Net Profit | Net Profit y/y Net Debt Adj. (%) Net Debt Adj. Growth y/y |
- -36%  -24% @ -46% = +€512mn
Actual Top Linevs.| | Actual EBIT @ Actual Net Profit ~ Actual Net Debt vs.
| Consensus vs Consensus | vs. Consensus Consensus

.....................................................................................................................................................................................................................

~€3ImMn  €36mn €705k

 Average Top Line (+11% y/y) Average EBITDA (+3% y/y) Average Net Profit (-19% y/y)

.....................................................................................................................................................................................................................................
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KEY TAKEAWAYS

FOLLOWING THE PREVIOUS SEMESTER, THIS ONE ALSO PRESENTS TOP-LINE GROWTH BUT
DECLINING NET PROFIT

|[EGM 1H25 EARNINGS SEASON AT A GLANCE (2/2)

DESPITE ACHIEVING AN ~11% YEAR-OVER-YEAR INCREASE IN TOP-LINE,
MISSED ITS INITIAL FIRST-HALF ESTIMATES BY 4%

H1 2025 EBITDA ROSE BY ~3% YEAR-OVER-YEAR, BUT MISSED CONSENSUS BY 13%

MACRO HEADWINDS: FX & ENERGY VOLATILITY, “HIGHER-FOR-LONGER" INTEREST RATES,
GEOPOLITICAL SHOCKS AND SLUGGISH INDUSTRIAL CYCLE

TOP LINE GROWTH IN MANY SECTORS, BUT PROFIT IMPROVEMENT ONLY THANKS TO SPECIFIC
COMPANIES IN BUSINESS SERVICES, INDUSTRIALS AND HEALTHCARE

GROWING AVERAGE SIZE, BUT ONLY 12 COMPANIES ABOVE €100MN TOP LINE
AND 8 ABOVE €10MN EBIT

~80% OF THE SAMPLE GENERATING POSITIVE EBITDA,
BUT ONLY 2 COMPANIES GENERATING > €5MN FCF ADJ*

WVALUEI-RACKm I www.value-track.com | *Excluding both INC and ESIA due to extraordinary items 3
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TH25 vs. TH24 GROWTH

"IHZS AGGREGATE FIGURES*

KEY FINANCIALS (€mn) 1H24 TH25 yly m1H24 m1H25

Value of Production 4.897 5.434 11%

EBITDA 625 642 3% 4.9 >4

EBITDA Margin (%) 12.8% 11.8% -95bps '

EBIT 322 315 -2% 5 vd 18
EBIT Margin (%) 6.6% 58% -79bps w 12

Net Profit Adjusted 159 133 -16% 06 06 03 03 02 01 .

Net Debt Adjusted** 1.235 1.783 548 | o m—

Annualized Net Debt Adj. / EBITDA (x) 1.0x 1.4x nm VobP EBITDA EBIT Net Profit Adj. Net Debt Adj.

TH25 ACTUAL vs. TH25E CONSENSUS

KEY FINANCIALS (€mn)
Value of Production
EBITDA

EBITDA Margin (%)

EBIT

EBIT Margin (%)

Net Profit Adjusted

Net Debt Adjusted**

Annualized Net Debt Adj. / EBITDA (x)

TH25A
5.434

642

11.8%

315

5.8%

133

1.783

1.4x

TH25E
5.639
734
13.0%
411
7.3%
231
1.272
0.9x

y.V/3
-4%
-13%

121bps
-24%

15Tbps
-43%
-512

c
0
1

mIH25A = 1H25E
56
5.4
/l 1.8
13
0.7
0.6 0z 04 o 0o
[ ] - —_
VoP EBITDA EBIT Net Profit Adj. Net Debt Adj.

«VAI_UEI-RA[:KGEL | www.value-track.com

* 31 Companies still due to report TH25 data or excluded due to Financial P&L, different 1H25 Reporting Date or suspended

** Adjusted for Equity Capital Increases (i.e. not considered). Note that 1TH24 NFP refers to FY




‘MAIN CONTRIBUTORS TO AVoP, EBIT AND FCF ADJ.*

VALUE OF PRODUCTION (€MN)

949 H

VoP TH24 AVoP >0 AVoP <0 VoP TH25
949
Others
414
BF 40 CFV 32 412
ICOP 81
YRM 89 Others
227
ECK 292 FAE 13 POR 39
AVoP <0

AVoP >0

«VALUEI-RACW | www.value-track.com

EBITIH24 AEBIT>0 AEBIT<O  EBITIH25
17
109

Others 66 Others 88

POR 6 ICOP 6
A PTR 6 S3D 6
MS 5
A EBIT>0 A EBIT<O

* 31 Companies still due to report TH25 data or excluded due to Financial P&L, different 1H25 Reporting Date or suspended

** Adjusted for Equity Capital Increases (i.e. not considered)

"

FCF ADJ.** (EMN)

153
NFP FY24 ANFP >0 ANFP <O NFP 1H25
701
Others 425
153 tUMe icopP14s

Others

ANFP >0 ANFP <O




‘ HISTORICAL EVOLUTION*
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HISTORICAL TOP LINE GROWTH HISTORICAL MARGINS EVOLUTION

—e—\/oP Growth y/y

43%

10% 10% 1%
1M o
TH21  2H21  1H22  2H22  1H23  2H23  TH24  2H24  1H25

—o—EBITDA Margin  —e—EBIT Margin Net Margin
16%

14% ° 15% 'ISA% 14%
/\ ¢ v ﬁ\-lfk)
6% 8% 8;%’ 8§/° 7% 6%
/ & \

4% 5% 4% 5% 4% 2%
FY20 FY21 FYy22 FY23 FY24 TH25

TH25 NET FINANCIAL POSITION

CASH FLOW STATEMENT 1H25

Net Financial Position FY24

(+) Cumulated EBITDA

(-) A Other (Capex. NWC. M&A etc..)

Net Financial Position Adjusted TH25**
(+) Equity Capital Injections

Net Financial Position TH25

€mn
-1,235
642
-1,190
-1,783
58
-1,725

c
£
W

mmm Net Debt

Annualized Net Debt / EBITDA (x)

1.34

1,725

1.39
0.99
1,783
1,235
FY24 TH25 Adj.

1H25

WVAI_UEI-RA[:KGEL | www.value-track.com

** Adjusted for Equity Capital Increases (i.e. not considered)

* 31 Companies still due to report TH25 data or excluded due to Financial P&L, different 1H25 Reporting Date or suspended



‘SECTOR ANALYSIS*

SAMPLE DISTRIBUTION BY SECTOR (*) TOP LINE GROWTH BY SECTOR (€MN)

Sector

Business Services
Consumer Cyclicals
Consumer Non-Cyclicals
Consumer Services
Energy

Finance

Healthcare
Industrials
Non-Energy Materials
Technology
Telecommunications
Utilities

Stocks (#)
22
15
10

Utilities 4% Business Serv. 12%

Telecomm. 1%

Consumer
Cycl. 8%

Cons. Non-

Non-Energy. Cycl. 6%

Mat. 7%

Consumer

Industrials Serv. 7%

Energy 1%

Healthcare 4%

Utilities
Telecomm.
Technology
Non-Energy Mat.
Industrials
Healthcare
Finance

Energy
Consumer Serv.
Consumer Non-Cycl.
Consumer Cycl.
Business Serv.

299

-103

-150 -100 -50 0 50 100 150 200 250 300

EBIT GROWTH BY SECTOR (€MN)

FCF ADJ** BY SECTOR (€MN)

Utilities
Telecomm.
Technology
Non-Energy Mat.
Industrials
Healthcare
Finance

Energy
Consumer Serv.
Consumer Non-Cycl.
Consumer Cycl.
Business Serv.

-40

40

Utilities
Telecomm.
Technology
Non-Energy Mat.
Industrials
Healthcare
Finance

Energy
Consumer Serv.
Consumer Non-Cycl.
Consumer Cycl.
Business Serv.

-151

-170 -150 -130 -10 -90 -70 -50 -30 -10 10

WA VALUETRACK®

www.value-track.com

* 31 Companies still due to report TH25 data or excluded due to Financial P&L, different 1H25 Reporting Date or suspended
** Adjusted for Equity Capital Increases (i.e. not considered)




‘CLUSTER AND DISTRIBUTION ANALYSIS*
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AVERAGE SIZE (€MN) NUMBER OF COMPANIES AT SIZE THRESHOLDS

m1H24

VoP EBITDA

EBIT

m1H25

Net Profit

Net Debt

m1H24 m1H25
24 >
12 12 1
I . : 9 8 .
VoP > €50mn EBITDA > €15mn EBIT > €10mn Net Profit > €5mn

NUMBER OF COMPANIES AT GROWTH AND FREE CASH FLOW THRESHOLDS

VoP Growth y/y >0 EBIT Growth y/y >0

FCF >0

FCF Adj**> 0

86% 86%

- 4% - 4%

98%

2%

97%

:3%

VoP Growth >20%  VoP Growth, EBIT
Growth, FCF Adj. > 0

VoP Growth, EBIT
Growth > 40%

VoP Growth >15%,
FCF Adj. > €2.5mn

WVAI_UEI-RA[:KGEL | www.value-track.com

* 31 Companies still due to report TH25 data or excluded due to Financial P&L, different 1H25 Reporting Date or suspended

** Adjusted for Equity Capital Increases (i.e. not considered)




LARGEST COMPANIES* 0

«VALUEI-RACK I www.value-track.com | * 31 Companies still due to report TH25 data or excluded due to Financial P&L, different 1H Reporting Date or suspended 9



‘FASTEST-GROWING COMPANIES*

TOP 15 BY TOP LINE (>€15MN) ORGANIC GROWTH (%)

TOP 15 BY VALUE OF PRODUCTION GROWTH (€MN)

COMPANY 1H24 (€MN)  1H25 (€MN) Y/Y (€MN) Y/Y (%) Y/Y (%. L4L)
198
ECOSUNTEK 312.0 604.5 2925 93.7 93.7 §
ROSETTI MARINO 198.8 287.8 89.0 44.7 44.7 94 93 S
1.CO. P. 78.6 160.1 815 103.7 711 65 59 54 51 45 45 a5 5 10
BOLOGNA FIERE 153.1 19311 40.0 26.1 26.1 % § % ﬁ ﬁ N @ @ @ OB B
CONFINVEST 16.1 47.8 31.8 197.6 197.6 N O OR QKRR K NS
A '
FEITLHELEL I T Lo FF¥
HAIKI + 1007 130.6 29.9 29.7 20.7 <&
A LA 138.5 166.0 275 19.9 79.9
0,
PASOUARELLI 178.0 1997 o 52 - TOP 15 BY TOP LINE (<€15MN) ORGANIC GROWTH (%)
REWAY GROUP 1622 134.7 18.6 16.0 16.0 599
LUCISANO 19.2 371 17.9 93.2 93.2 §
REDFISH 2011 34.8 14.7 73.2 73.2
167
FOPE 296 43.0 13.4 452 452 108
@ 93 85 72 68 62 59 52 50 45 42 39 36
SVAS BIOSANA 582 70.4 122 21.0 13.6 T S S & & & 5 on 6 s e
COM. TEL 202 323 12 59.8 15.3 X 2 R LK O L O O0R R KR
gV\ < o
SICILY BY CAR 585 68.7 10.2 17.5 17.5

«VAI_UEI-RA[:KGEL | www.value-track.com |

* 31 Companies still due to report TH25 data or excluded due to Financial P&L, different 1H Reporting Date or suspended




BEST PROFIT MARGINS* iy

_______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

TOP 15 BY EBITDA MARGIN (%). W/EBITDA > €5MN TOP 15 BY EBIT MARGIN (%). W/EBIT > €2.5MN

65 65
¥ K 60
2726 24 24
C O 0@ § § % § § § @ § §
& &
RDF NXT UBA DEA 1B PWS ITD FPE BF ESF DHH RES FUM VLT RFG

TOP 15 BY EBITDA MARGIN (%). W/EBITDA < €5MN TOP 15 BY EBIT MARGIN (%). W/EBIT < €2.5MN

33
20 19 g 17
14 14
§ §§§ﬂ nm T 1m 11 10 10 10
S O KN R 0 O R AU RO KL oK
&Y XL & T F F O ¢ o N Q_OO

«VALUEI-RACKm I www.value-track.com | *31 Companies still due to report TH25 data or excluded due to Financial P&L, different 1H Reporting Date or suspended
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‘ BEST PROFIT IMPROVEMENT*

TOP 15 BY EBIT GROWTH (€MN). W/EBIT > €2.5MN TOP 15 BY EBIT GROWTH (%). W/EBIT > €2.5MN

EBIT (EMN) EBIT MARGIN (%) EBIT (EMN) EBIT MARGIN (%)

COMPANY COMPANY

mm VY o2 mm VY or2)
BOLOGNA FIERE 15.3% 21.1% 584bps FOPE >200% 8.2% 21.2% 1.291bps
A. L A 14.3 21.4 7.1 10.3% 12.9% 257bps LUCISANO 2.6 53 99.3% 13.8% 14.2% 43bps
FOPE 2.4 9.1 6.7 8.2% 21.2% 1.291bps ESPE 22 4.0 78.5% 8.4% 13.3% 488bps
|.CO. P. 12.1 17.8 57 15.3% 11.71% -424bps UBALDI 25 4.4 77.1% 18.8% 25.5% 675bps
REWAY 15.4 21.0 56 13.3% 15.6% 232bps REDELFI 55 9.6 76.1% 52.7% 60.3% 763bps
NEXT GEO. 255 30.5 4.9 24.5% 26.7% 215bps BOLOGNA FIERE 23.4 40.8 74.4% 15.3% 21.1% 584bps
REDELFI 55 9.6 4.2 52.7% 60.3% 763bps HAIKI + 45 7.7 70.0% 4.5% 5.9% 139bps
HAIKI + 4.5 7.7 32 4.5% 5.9% 139bps A LA 14.3 2.4 49.7% 10.3% 12.9% 257bps
LUCISANO 2.6 53 2.6 13.8% 14.2% 43bps |.CO. P. 12.1 17.8 47.3% 15.3% 11.71% -424bps
IWB 14.0 16.2 22 7.4% 8.3% 89bps REWAY 15.4 21.0 36.3% 13.3% 15.6% 232bps
UBALDI 25 4.4 1.9 18.8% 25.5% 675bps PASQUARELLI 39 50 27.1% 2.2% 2.5% 30bps
ESPE 22 4.0 1.8 8.4% 13.3% 488bps PROMOTICA 39 49 26.6% 6.4% 7.2% 80bps
ROSETTI MARINO 13.4 152 1.7 6.8% 53% -149bps SPINDOX 2.1 2.6 25.4% 3.7% 4.8% 109bps
SVAS BIOSANA 5.0 6.2 12 8.6% 8.8% 26bps SVAS BIOSANA 5.0 6.2 24.6% 8.6% 8.8% 26bps
PASQUARELLI 39 5.0 1.1 2.2% 2.5% 30bps DBA GROUP 3.1 3.8 22.6% 5.8% 6.7% 87bps

«VALUEI-RACKm I www.value-track.com | *31 Companies still due to report TH25 data or excluded due to Financial P&L, different 1H Reporting Date or suspended




‘BEST FREE CASH FLOW GENERATION* ,,"";‘:?

TOP 15 BY FCF ADJ.** GENERATION (€MN) TOP 15 BY NET FINANCIAL POSITION (€MN)

COMPANY NFP FY24 (EMN)  NFP TH25 (€MN) Y/Y (€EMN) 142
ECOSUNTEK 105 27 13.2 R
FRANCHI UMBERTO 337 282 55
62 60
BOLOGNA FIERE 1011 962 49
18 18 15
ESPE 153 107 45 § S . Kyﬁ sm 7 7 6 6 6 5 5
[N fomnn] Ao | oo | e o] o)
EDIL SAN FELICE 28 73 45 N N I I P N Y S N R RN SR S
CITFFECF o0 T FLEE T
DOXEE 193 55 38 @) <& O <
SIAV 209 176 33
UCeANG s e ‘o BOTTOM 15 BY NET FINANCIAL POSITION (€MN)
CLEANBNB 4oty 6.9 25
INIZIATIVE BRESCIANE 1002 979 23 § § § § § § § § § §
FERVI -8.0 -6.0 21 i 5] -48 45 43
66 -65 -64 -64 -0l
COFLE 139 121 18 %
& .99 -98 -96
ALLCORE 22 38 16
-133
E-GLOBE 4.0 27 1.4 L e S N - S Y O GRNC Y SR SN SR NS NN
N N LY A
&R AR q§$%on%$’QOQ$Q®$%
LEONE FILM GROUP 66.3 -65.0 13

k m _ * 31 Companies still due to report TH25 data or excluded due to Financial P&L, different 1H25 Reporting Date or suspended
«VALUEI-RAC I www.value-track.com ** Adjusted for Equity Capital Increases (i.e. not considered) and extraordinary items (i.e.,, disinvestments of assets, spin-off, ecc..)
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* 31 Companies still due to report TH25 data or excluded due to Financial P&L, different TH Reporting Date or suspended. Also, TH25E is computed as FY25E /2
**VValue of Production > €10.0mn; ** EBIT > €1.0mn

«VAI_UEI-RA[:KGEL | www.value-track.com



\1H25 BEST-IN-CLASS

Bl ToPLINEGROWTH

»  CIRCLE (CIRC)

= CONFINVEST (CFV)

=  ECOMEMBRANE (ECMB)
»  ECOSUNTEK (ECK)

=  BOLOGNA FIERE (BF)

»  FOPE (FPE)

»  |COP (ICOP)

»  LINDBERGH (LDB)

*  NOVAMARINE (NOVA)

»  REDELFI (RDF)

»  ROSETTI MARINO (YRM)
»  UBALDI COSTRUZIONI (UBA)

*  YAKKYO (YKY)

«VAI_UEI-RACKGEL | www.value-track.com |
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ADVANCED LOGISTICS FOR AEROSPACE

LUCISANO::::

N NEXTGEO HAIKI J

frewaygroup

[P} OPERATING PROFITABILITY

= ALA(ALA)

= BOLOGNA FIERE (BF)

= ESPE (ESPE)

= FOPE (FPE)

= HAIKI+ (HIK)

= ICOP (ICOP)

= LUCISANO MEDIA GROUP (LMG)
= NEXT GEOSOLUTIONS (NXT)

= REDELFI (RDF)

= UBALDI COSTRUZIONI (UBA)

= BOLOGNA FIERE (BF)
= DOXEE (DOX)

»  ECOSUNTEK (ECK)

= EDILSAN FELICE (ESF)

»  ESPE (ESPE)

*  FRANCHI UMB. MARMI (FUM)

IEl FcF GENERATION
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DISCLAIMER

THIS DOCUMENT WAS DRAFTED BY VALUETRACK SIM 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 “FINANCIAL PROMOTION ORDER"). (Il) ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D) (“HIGH NET WORTH COMPANIES. UNINCORPORATED ASSOCIATIONS ETC.") OF THE FINANCIAL
PROMOTION ORDER. (lll) 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 “RELEVANT PERSONS"). 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 “ISSUERS’ 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"). 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. (ll) INDIVIDUALS OR ENTITIES FALLING OUTSIDE THE DEFINITION OF “QUALIFIED
INVESTORS" AS SPECIFIED ABOVE OR (lll) 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). (“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 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. VALUETRACK SIM 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 VALUETRACK SIM 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. VALUETRACK SIM 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. VALUETRACK SIM HAS NOT VERIFIED THE CONTENTS HEREOF AND ACCORDINGLY
NONE OF VALUETRACK SIM. 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. VALUETRACK SIM (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.



Value Track SIM
www.value-track.com
corporate@value-track.com
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