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Yakkyo operates as an asset-light transaction-led MarTech platform, 
bridging the structural gap between Chinese manufacturers and 
worldwide merchants (mainly digital ones). Operational success is 
evidenced by ~893k managed orders in FY25 with Value of Production in 
the €20mn range, ~ 3x the FY23 figure. 

 

FAIR VALUE (€) 2.50 
 

MARKET PRICE (€) 1.31 
 

MARKET CAP (€mn) 7.18  

Strategic Partnership with Olidata 
Today, Yakkyo announced the signing of a strategic partnership with 
Olidata for the BeYou line, under which Yakkyo will act as exclusive full-
service industrial partner for the supply of notebooks, tablets and 
accessories under the BeYou brand.  

The products will be distributed through O.factory (i.e., Olidata Group’s 
B2C commercial vehicle), with production already underway for an 
initial lot carrying an estimated public value of around €700k. 

Commercial traction gaining momentum 
We view the announcement as positive, though not material in size at 
this stage.  

While the initial lot does not justify changes to forecasts, in our view, 
the agreement is nonetheless relevant from a positioning standpoint, 
as it strengthens Yakkyo’s role as an OEM / private-label partner, fully 
consistent with its asset-light model.  

In this respect, the partnership appears well structured, with Olidata 
contributing brand, design and distribution, and Yakkyo providing 
sourcing, quality control and logistics capabilities. 

Forecasts Confirmed from FY26E-onwards 
As said, overall forecasts are confirmed, although FY26E is still 
expected to be back-end loaded, with a softer 1H26E vs 2H26E due to 
normal business seasonality and the gradual contribution of the 1688 
API integration launching in April.  

By FY28E, Yakkyo is expected to reach: i) €34.5mn in VoP, implying 
around 20% CAGRFY25-28E, ii) EBITDA rising to €3.4mn and margins 
stabilizing at ~10%; iii) Adj. Net Cash is forecast to improve to €3.8mn, 
supported by stronger FCF conversion. 

Fair Value at €2.5 p/s 
Despite the recent rally, Yakkyo shares are trading at 2.2x-1.6x 
EV/EBITDA on FY26E-27E. In light of the new order and our unchanged 
forecasts as of now (5.0x EV/EBITDA, 7.0x EV/EBIT, 12.0x P/E), we 
maintain our FV on Yakkyo at €2.5 p/s on FY26E and €3.2 p/s on FY27E.  

 

KEY FINANCIALS FY25 FY26E FY27E 

VALUE OF PRODUCTION 20.0 24.1 29.2 

EBITDA 1.9 2.5 2.9 

EBIT 1.5 1.8 2.2 

NET PROFIT 0.8 1.1 1.4 

GROUP NET EQUITY 4.6 5.6 7.0 

ADJ. NET DEBT (-) / NET CASH (+) 1.4 1.8 2.6 

EPS ADJ. 0.15 0.19 0.25 

DPS 0.00 0.00 0.00 

 

Source: Yakkyo (historical figures), Value Track (estimates) 

 

RATIOS AND MULTIPLES FY25 FY26E FY27E 

EBITDA MARGIN (%) 9.4 10.2 10.1 

EBIT MARGIN (%) 7.4 7.4 7.6 

ADJ. NET DEBT / EBITDA (x) nm nm nm 

ADJ. NET DEBT / NET EQUITY (x) nm nm nm 

ROE (%) 18.0 18.7 19.6 

EV / SALES (x) 0.2 0.2 0.2 

EV / EBITDA (x) 2.2 2.2 1.6 

EV / EBIT (x) 2.8 3.0 2.1 

P / E ADJ. (x) 6.7 6.8 5.2 

 

Source: Yakkyo (historical figures), Value Track (estimates) 

 

STOCK DATA  

MARKET PRICE (€) 1.3 

NOSH (mn) 5.5 

MARKET CAP (€mn) 7.2 

ENTERPRISE VALUE (€mn) 5.4 

FREE FLOAT (%) 36.3 

AVG L30D VOLUME (‘000) 33,708 

RIC / BBG YKY.MI / YKY IM 

52 WK MAX - MIN (€) 0.90 – 1.46 

 

Source: Stock Market Data 

EQUITY RESEARCH PRODUCED ON BEHALF OF BANCA FINNAT S.P.A. ACTING  AS SPECIALIST ON YAKKYO S.P.A. SHARES   

mailto:valentina.romitelli@value-track.com​
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Description 
Yakkyo is an EGM-listed, technology-enabled and asset-light platform that connects 
China-based sourcing with global e-commerce merchants. Through its proprietary 
tech stack, it integrates procurement, fulfilment and logistics into a single end-to-end 
workflow, allowing merchants to scale internationally without holding inventory or 
managing cross-border operational complexity. 

The business is transaction-driven and anchored in dropshipping, monetizing via 
product mark-ups and logistics service fees, supported by the Yakkyofy platform. A 
smaller wholesale activity complements the model but is structurally less scalable 
and more working-capital intensive, leading management to progressively reduce its 
contribution. 

 

 

SHAREHOLDERS’ STRUCTURE 

 

Source: Yakkyo 

 
NET SALES BY SERVICES 

 

Source: Yakkyo, FY25 
 
ORDERS EVOLUTION 

 

Source: Yakkyo 
 
STOCK MULTIPLES @ FV FY26E FY27E 

EV / SALES (x) 0.5 0.4 

EV / EBITDA (x) 4.8 3.8 

EV / EBIT (x) 6.7 5.0 

EV / CAP. EMPLOYED 2.6 2.2 

OpFCF Yield (%) 15% 21% 

P / E (x) 13.0 10.0 

P / BV (x) 2.4 2.0 

Dividend Yield (%) 0% 0% 
 

Source: Value Track Analysis 
 

Financial Highlights 
 
 KEY FINANCIALS (IT GAAP, €mn) FY25 FY26E FY27E FY28E 

Value of Production 20.0 24.1 29.2 34.5 

YoY (%) 49% 21% 21% 18% 

EBITDA 1.9 2.5 2.9 3.4 

EBITDA Margin (as a % of VoP) 9% 10% 10% 10% 

EBIT 1.5 1.8 2.2 2.7 

EBIT Margin (as a % of VoP) 7% 7% 8% 8% 

Net Profit  0.8 1.1 1.4 1.7 

YoY (%) 65% 28% 30% 27% 

Adj. Net Profit 0.8 1.1 1.4 1.7 

YoY (%) 65% 28% 30% 27% 
         

Adj. Net Fin. Position [Net Debt (-) / Cash(+)] 1.4 1.8 2.6 3.8 

Net. Fin. Pos. / EBITDA (x) nm nm nm nm 
         

Capex -0.6 -0.7 -0.7 -0.7 

OpFCF b.t. 1.5 1.1 1.7 2.2 

OpFCF b.t. / EBITDA (%) 79% 46% 57% 65% 
 

Source: Yakkyo, Value Track Analysis 

 

Investment Case 
 

Strengths / Opportunities 

▪ Integrated China-to-merchant operating layer (procurement + fulfilment + 
MarTech/AI); 

▪ Asset-light scalability leveraged to structural dropshipping growth and 
global reach; 

▪ Platform optionality from Yakkyofy as automation and data monetisation 
deepen. 
 

Weaknesses / Risks 

▪ Logistics and regulatory sensitivity (shipping inflation, EU low-value parcel 
duties); 

▪ Working-capital friction from supplier prepayments and accelerated 
settlement cycles; 

▪ Execution and concentration risk in a fragmented market with platform/CAC 
dependency. 

 

Camilla Srl
61.92%

Other 
Minor 

Sharehold
ers 2.56%

Free Float
35.52%

5,491,150
NOSH

Dropshipping
82.5%

Wholesale
17.5%

€19.4mn

0

200,000

400,000

600,000

800,000

1,000,000

1,200,000

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

ge
n-

23
ap

r-
23

lu
g-

23
ot

t-
23

ge
n-

24
ap

r-
24

lu
g-

24
ot

t-
24

ge
n-

25
ap

r-
25

lu
g-

25
ot

t-
25

ge
n-

26

(L
TM

 O
rd

er
s)

(M
on

th
ly

 O
de

rs
)

Monthly Orders (lhs, #)



 

 

Milan, 15th April 2026 // Yakkyo – Flash Note 

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

www.value-track.com 
3 

Financial Forecasts FY26E-FY28E 

 

Yakkyo: P&L FY25-FY28E 
(IT GAAP, €mn) FY25 FY26E FY27E FY28E CAGRFY25-28E 

Value of Production 20.0 24.1 29.2 34.5 20% 

COGS (incl. Δ Inventory) -7.8 -9.6 -11.7 -13.8 21% 

1st Gross Profit  12.1 14.5 17.5 20.7 19% 

Shipping Costs -7.4 -8.4 -10.2 -11.4 15% 

2nd Gross Profit  4.8 6.0 7.3 9.3 25% 

Service Costs (excl. Shipping Costs) -2.0 -2.4 -3.0 -4.2 29% 

Use of 3rd Party Assets -0.1 -0.2 -0.3 -0.3 38% 

Other Costs -0.1 -0.1 -0.1 -0.1 5% 

Labour Costs -0.7 -0.9 -1.0 -1.2 20% 

EBITDA 1.9 2.5 2.9 3.4 22% 

EBITDA Margin (as a % of VoP) 9% 10% 10% 10% 53bps 

D&A -0.4 -0.7 -0.7 -0.7 21% 

EBIT 1.5 1.8 2.2 2.7 23% 

EBIT Margin (as a % of VoP) 7% 7% 8% 8% 49bps 

Total Fin Exp. -0.3 -0.3 -0.2 -0.2 -8% 

Pre-Tax Profit 1.2 1.5 2.0 2.5 28% 

Taxes -0.4 -0.5 -0.6 -0.8 26% 

Net Profit 0.8 1.1 1.4 1.7 29% 

Net Margin (as a % of VoP) 4% 4% 5% 5% 95bps 
 

Source: Yakkyo, Value Track Analysis 
 

Yakkyo: Balance Sheet FY25-FY28E 
(IT GAAP, €mn) FY25 FY26E FY27E FY28E 

Net Working Capital 1.8 2.4 3.0 3.5 

As a % of VoP 9% 10% 10% 10% 

Net Fixed Assets 2.2 2.3 2.3 2.3 

Provisions 0.1 0.1 0.2 0.2 

Total Capital Employed 3.9 4.5 5.1 5.6 

Group Net Equity 4.6 5.6 7.0 8.8 

NFP [i.e. Net Debt (-) Cash (+)] 0.7 1.1 1.9 3.1 

Other Financial Assets 0.7 0.7 0.7 0.7 

Adjusted Net Debt (-) / Net Cash (+) 1.4 1.8 2.6 3.8 
 

Source: Yakkyo, Value Track Analysis 
 

Yakkyo: Cash Flow Statement FY25-FY28E 
(IT GAAP, €mn) FY25 FY26E FY27E FY28E 

EBITDA 1.9 2.5 2.9 3.4 

Δ Net Working Capital 0.2 -0.6 -0.6 -0.5 

Capex -0.6 -0.7 -0.7 -0.7 

Δ Provisions 0.1 0.0 0.0 0.0 

OpFCF b.t. 1.5 1.1 1.7 2.2 

As a % of EBITDA  79% 46% 57% 65% 

Cash Taxes  -0.4 -0.5 -0.6 -0.8 

OpFCF a.t. 1.1 0.7 1.1 1.5 

Net Financial Charges -0.3 -0.3 -0.2 -0.2 

Dividends Paid 0.0 0.0 0.0 0.0 

Δ Net Financial Position 0.8 0.4 0.8 1.2 
 

Source: Yakkyo, Value Track Analysis 
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DISCLAIMER 

THIS DOCUMENT IS PREPARED BY VALUE TRACK VT S.R.L ON BEHALF OF BANCA FINNAT S.P.A. ACTING  AS SPECIALIST ON YAKKYO S.P.A. SHARES.  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.  ANY DECISION TO PURCHASE OR SUBSCRIBE FOR 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 (AND ANY SUPPLEMENTS THERETO) 
ISSUED IN CONNECTION WITH SUCH OFFERING.    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”), (II) ARE PERSONS FALLING WITHIN 
ARTICLE 49(2)(A) TO (D) (“HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS ET~”) 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 “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, I.E.: 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, (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 REGULATION (EU) 2017/1129 (THE "PROSPECTUS REGULATION"), (“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, VALUE TRACK VT 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 
REGULATION” MEANS REGULATION (EU) 2017/1129, AND INCLUDES ANY RELEVANT IMPLEMENTING MEASURE IN THE RELEVANT MEMBER STATE. 
YAKKYO S.P.A. (THE “COMPANY”) IS A RESEARCH CLIENT OF VALUE TRACK VT S.R.L. HOWEVER, THIS DOCUMENT HAS BEEN PRODUCED 
INDEPENDENTLY OF THE COMPANY AND ITS SHAREHOLDERS, AND ANY FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE 
ENTIRELY THOSE OF VALUE TRACK VT 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 VT 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 VT S.R.L. HAS NOT VERIFIED THE CONTENTS HEREOF 
AND ACCORDINGLY NONE OF VALUE TRACK VT 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 VT 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. 

 


