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Closing of the first acquisition since IPO

Pitr Medical S.p.A. is a buy-fix-scale consolidation platform focused on the FAIR VALUE (€) 7.50
Italian retail pharmacy sector, with a strong footprint in Lombardy. At year-
end 2025, the Group managed 16 pharmacies, generating ~€27mn MARKET PRICE (€) 5.10
revenues, and targets to more than double its size by 2030 through a
combination of M&A, pharmacy revamping, procurement synergies and MARKET CAP (€Emn) 38.4

progressive expansion into higher-margin healthcare services.

Closing of the First Acquisition Since IPO

Pit Medical has announced the closing of the acquisition of Milan- VALUE OF PRODUCTION 266 398 474
based Farmacia Formaggia, its first acquisition since the November

> EBITDAAD). 35 5.2 6.9
2025 IPO. The pharmacy in FY2025 generated about €7.7mn revenues

and €1.2mn EBITDA (15% OIC base EBITDA margin). EBITAD). 27 37 52
The deal implies a total estimated cash out slightly below €13mn NETPROFITAD. 1.3 1.4 23
(roughly 1.675x OIC-based P/Sales multiple), with paymentin tranches. GROUP NET EQUITY 38.0 39.4 1.7
. . . . NET DEBT (-)/ NET CASH 49 196 249

Many Rationales Behind the Deal, Attractive Entry Multiple 0 ©
EPSADJ. 0.18 0.19 0.31

We confirm the positive view on the deal that we stated at its
announcement. Indeed, in our view the acquisition supports Piu DPS 0.00 0.00 0.00
Medical’s transition from a traditional pharmacy retailer to an
integrated healthcare service provider.

Strategically, the deal strengthens three areas. RATIOS AND MULTIPLES FY26E FY27E

First, Farmacia Formaggia brings high value added know-how, including EBITDAMARGIN AD. (%) 13.3 13.1 146
telemedicine diagnostics, teledermatology, aesthetic medicine

Source: Piti Medical (historic figures), Value Track (estimates) (*) Pro-Forma figures

EBIT MARGIN ADJ. (%) 10.1 94 10.9

preparations, galenic formulations, and medical equipment rental,
L . . . NET DEBT/EBITDAAD)J. (x) <0 3.8 3.6

helping improve the revenue mix beyond regulated drug dispensing.

Second, it also brings highly valuable wholesale distribution NET DEBT/NETEQUITY &9 0 05 06
authorization, potentially enabling medicine distribution to 3" parties ROCEADI.b.t. (%) 82 6.3 7.8
pharmacies, while also serving as a centralized purchasing hub for Piu EV/SALES (x) 13 15 13
Medical’s broader netwc_;rk. This could generate revenue synergies, EV/EBTDAADJ. () 119 11 o2

stronger supplier bargaining power, and better inventory management.
o ) ) ) Co ) EV/EBITADJ. (x) 155 155 122

Third, its Corso Buenos Aires location provides strong visibility and high
P/EADI. (x) n.m. 27.0 16.6

customer traffic in a prime Milan commercial district.

. Source: Piu Medical (historic figures), Value Track (estimat
We note that such acquisition adds ~2/3 of our FY26E acquired revenue ource: Phi Medical fristortc g.res), Vale Track estimates)

target (~€12mn FY26E), while absorbing only ~57% of the assumed
M&A cash-out (~€23mn FY26E), leaving additional M&A firepower DA

within our current forecasts. MARKET PRICE (€) 5.10
NOSH (mn) 75

Fair Value Confirmed

At current market price PMED shares are trading at 1.5x-1.3x EV/Sales MARKETGAP (emn) 384

2026E-27E, well below the reference market M&A multiples. We note ENTERPRISE VALUE FY26E(€mn) 58.0

that our estimates and valuation already took into account the FREE FLOAT (%) 17.98

finalization of Formaggia acquisition. We thus confirm our €7.50 fair AVGL30D VOLUME (#) 1550

value per share. At fair value, Pil Medical would trade at 1.9x 2026E

EV/Sales, broadly in line with transaction multiples observed in the RIC/BBG PMED.MI/PMEDIM

sector. 52 WKMIN - MAX (€) 5.05-6.60

Source: Market Data
EQUITY RESEARCH PRODUCED ON BEHALF OF BANCA INVESTIS ACTING AS SPECIALIST ON PIU MEDICAL SHARES
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Description SHAREHOLDER STRUCTURE

\

Pit Medical is a buy-fix-scale consolidation platform focused on the Italian -
specifically Lombardy - retail pharmacy sector. In 2025, Piu Medical reached 16
pharmacies, delivering €26.6mn VoP and €3.5m Adjusted EBITDA (13.3% margin),
and now targets to more than double its revenues by 2030, leveraging (i) privileged
sourcing via its distribution arm, (ii) a strategy focused on underexploited
pharmacies and service-rich assets, and (iii) a management team with strong
industrial and financial credentials. Piu Medical’s ambition is to become a reference
platform in the modern pharmacy sector, capitalizing on a favourable market
backdrop, i.e. (i) abundant M&A opportunities, (ii) supportive demographics, and (iii) VF Pharma
latest regulatory developments unlocking higher-margin revenue streams. 2t

La Farmaceutica 5%

Financial Highlights

KEY FINANCIALS (€Emn)(*) FY25PF FY26E FY27E FY28E FY29E FY30E

Source: Piu Medical

Value of Production 26.6 39.8 47.4 54.2 60.2 62.2 NET SALES BY PRODUCT

Vv (%) 1.8%  49.8%  19.1%  14.5%  10.9%  3.4%

EBITDA Adj. 3.5 5.2 6.9 8.7 10.2 10.8

EBITDA Margin (%) 13.3% 13.1% 14.6% 16.0% 17.0% 17.3%

EBIT 1.7 3.7 5.2 6.8 8.1 8.5

EBIT Margin (%) 6.5% 9.4% 10.9% 12.5% 13.5% 13.6%

Net Profit 0.6 1.4 2.3 3.5 4.7 5.3 commercial

vy (%) nm 125.7% 62.5% 52.1% 32.9% 12.7%

Adj. Net Profit 1.3 1.4 2.3 3.5 4.7 5.3

vy (%) nm 7.7%  62.5%  52.1%  32.9%  12.7% R o
1%

Net Debt (-) / Cash (+) 49 196 249  -262  -242  -17.7

NFP /Adj. EBITDA (x) nm 3.8 3.6 3.0 24 7.6 Source: Piu Medical, FY24 (Last Available)

Capex -0.2 -0.9 -0.9 -0.7 -0.5 -0.3

oproFbe 4 15 54 52 s s

OpFCF b.t. / EBITDA (%) 55.0% 29.5% 49.4% 59.3% 66.1% 81.8%

Source: Pit Medical, Value Track Analysis, (*) “All-In” Perimeter on IAS/IFRS basis

Investment Case

National Health
Strengths / Opportunities Service 32%

= Defensive and structurally resilient end-market: Italian retail pharmacy
is low-cyclical, prescription-driven and supported by chronic-care
demand, with high cash conversion and limited exposure to macro
volatility;

= Demographic tailwinds: Ageing population (65+ projected to reach ~35%

by 2050) structurally supports prescription volumes and chronic-care Source: Piis Medical, Fy24 (Last Available)
services demand;

= Cash-generative “bond-like” core: Mid-single digit organic growth, STOCK MULTIPLES @ FV | FY26E

margin resilience and high FCF conversion provide financial visibility and EV/SALES (x) 1.9 17
funding capacity for M&A. EV/EBITDA () 146 201
Weaknesses / Risks EV/EBIT (x) 204 29.8
= Capital intensity in early phase: Initial revamping capex and acquisition EV/CAP.EMPLOYED 13 16
payments temporarily depress free cash flow; OpFCFYield (%) 41 45
=  Growth mostly driven by M&A: While short-term growth is supported by P/EX) 397 427
revamping of recently acquired pharmacies, medium-term expansion P/BV(Y) 1.5 1.5
increasingly depends on the timely execution of the acquisition pipeline. Dividend Yield (%) 0.0 0.0

Source: Piu Medical
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Recap on Formaggia Acquisition

The Deal: First Acquisition since the IPO

Piu Medical S.p.A., listed on Euronext Growth Milan, has acquired 100% of Milan based Farmacia
Formaggia. Such transaction marks the company’s first acquisition since its IPO in November 2025:

Key transaction details include:

= Target Asset: A premium pharmacy located in a prime commercial area in Milan (Corso Buenos Aires),
generating in FY2025 approximately €7.7mn Revenues and €1.2mn EBITDA (15% OIC based EBITDA
margin);

= Valuation Multiples: The deal is valued at approximately 1.675x FY2025 revenues, including potential
earn-outs;

=  Payment Structure: The total amount will be paid in tranches: €1mn advance, €8.1mn at closing, and
€1.7mn deferred balance subject to adjustments;

= Operational Continuity: The founder, Dr. Antonietta Travierso, will remain involved to support the
transition and develop high-margin services.

Many Rationales behind the Deal
The deal is structured to accelerate Piu Medical’s strategy, aimed at shifting the Group's profile from a
traditional retailer to an integrated healthcare service provider.

We see three main strategic pillars:
1. Optimization of Revenue Mix & High-Margin Specializations

The target asset provides a proprietary suite of high-value services / know-how / authorizations that
should allow an acceleration of the "mix shift" toward segments with superior margins compared to
regulated pharmaceutical dispensing:

= Integrated Telemedicine Hub: The facility offers daily clinical-grade diagnostics, including
Electrocardiograms, Cardiac Holter, and Pressure Holter monitoring, positioning the asset as a local
healthcare presidium. In addition, the pharmacy is equipped with a professional triple-illumination
videodermatoscope, enabling rapid teledermatology consultations;

= Aesthetic Medicine: The target possesses specific authorizations and expertise in the distribution of
compounds and preparations for aesthetic medicine, a high-growth niche;

= Galenic Formulations: The pharmacy is equipped with specialized facilities, including a sterile room,
for the professional preparation of galenic compounds;

= Equipment Rental: Additional recurring revenue streams are generated through the rental of medical

devices (e.g. magnetotherapy devices and more).

2. Wholesale Infrastructure & Synergetic Platform
A critical "hidden" asset in this deal is the Wholesale Distribution License. This should allow Farmacia
Formaggia to function as the Group’s internal logistical and legal hub:

= Revenue Synergies: The ability to distribute medicines wholesale to other pharmacies,
parapharmacies, and hospitals might expand the addressable market beyond B2C retail;

= CostSynergies: The asset might serve as a centralized purchasing unit for all pharmacies in the Group,
enhancing bargaining power with suppliers and optimizing inventory management.

3. Location / Visibility

= Prime Milanese Footprint: The location in Corso Buenos Aires ensures exceptionally high organic
traffic and brand visibility in one of Europe’s densest commercial districts.
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Our View on the Deal

We appreciate this transaction on both qualitative and quantitative grounds:

= Compelling Valuation Multiples: The transaction is executed at an extremely attractive acquisition
multiple. With a total estimated consideration of less than €13mn (including the deferred component
and potential earn-outs) against FY2025 revenues of €7.7mn, the entry multiple should stand at roughly
1.675x OIC based P/Sales. For a premium, high-volume asset in a tier-1 location, this represents a
significant discount compared to average private market transactions in the European pharmacy
consolidation space;

= Margin Accretion: The target asset is already highly profitable. Indeed, OIC based EBITDA margin
stands at ca. 15% which might be positively impacted by efficiencies and IFRS accounting while
negatively impacted by possible increase in labour costs;

=  Capital Allocation Efficiency: By committing slightly less than €13mn (including potential earn-outs)
to a high-yielding asset, the company is effectively reducing its cash drag and putting its balance sheet
to work in a high-ROIC environment;

= Intangible Asset Transfer & Scalability: Piu Medical is not merely buying cash flow; it is acquiring
transferable know-how and regulatory authorizations. The specific licenses (Wholesale D.Lgs. 219/06)
and technical capabilities (e.g. Sterile Room, Telemedicine) can be exported to the other pharmacies
in the group thus creating an "internal multiplier effect," where the expertise of one unit improves the
margin profile of the entire network;

=  De-risking through Human Capital Retention: The retention of Dr. Antonietta Travierso should act as
a critical risk-mitigant by ensuring her active collaboration post-closing, and the mentorship required
to scale the target's specialized high-margin services across the wider portfolio.
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2025PF-30EPF financials

P&L FY25PF-FY30PF

[(FRs,emn) | FY2spF FY26PF FY27PF FY28PF FY29PF FY30PF | CAGRFvzs.aoe

Value of Production 26.6 39.8 47.4 54.2 60.2 62.2 18.5%
Cost of goods sold -17.0 -24.6 -29.1 -33.1 -36.7 -37.6 17.3%

Gross profit 9.6 15.2 18.2 21.2 23.5 24.6 20.7%

Gross margin (%) 36.1% 38.1% 38.5% 39.0% 39.0% 39.5% 338bps
Labour costs -3.7 -5.8 -6.2 -6.5 -6.8 -6.9 13.0%
Other costs -3.3 -4.2 -5.1 -5.9 -6.4 -6.9 16.1%
EBITDA Reported 2.6 5.2 6.9 8.7 10.2 10.8 33.2%
EBITDA margin (%) 9.6% 13.1% 14.6% 16.0% 17.0% 17.3% 765bps
D&A -0.8 -1.5 -1.7 -1.9 -2.1 -2.3 22.5%
EBIT 1.7 3.7 5.2 6.8 8.1 8.5 37.4%
EBIT margin (%) 6.5% 9.4% 10.9% 12.5% 13.5% 13.6% 710bps
Net Financial Charges -0.7 -1.3 -1.5 -1.4 -1.1 -0.5 -6.1%

Pre-tax Profit 1.0 2.0 3.1 4.8 6.4 7.3 48.7%
Tax -0.4 -0.5 -0.8 -1.3 -1.7 -2.0 40.4%
Minorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0%

Net Profit 0.6 1.4 2.3 3.5 4.7 5.3 52.9%

Source: Piu Medical, Value Track analysis

Balance Sheet FY25PF-FY30PF

(IFRS, €mn) FY25PF FY26PF FY27PF FY28PF FY29PF FY30PF

Working Capital

Net Fixed Assets 33.6 58.4 65.3 69.6 71.9 71.5
Provisions 0.6 0.6 0.7 0.8 0.9 1.0

Total Capital Inv. 33.0 59.0 66.6 714 741 72.8
Group Net Equity 38.0 39.4 a1.7 45.2 49.9 55.2
Net Debt (-) Cash (+) 4.9 -19.6 -24.9 -26.2 -24.2 -17.7

Source: Piu Medical, Value Track analysis

Cash Flow Statement FY25PF-FY30PF

[(FRs,emn) | FvaspF FY26PF FY27PF FY28PF FY29PF FY30PF

EBITDA 10.2 10.8
Working Capital Needs 0.0 -1.2 -0.7 -0.7 -0.5 0.8
Capex -0.2 -0.9 -0.9 -0.7 -0.5 -0.3
IAS Adj. (Rental Fees) -0.9 -1.6 -1.9 -2.2 -2.5 -2.6
Change in Provisions 0.0 0.1 0.1 0.1 0.1 0.1
OpFCF b.t. 1.4 1.5 3.4 5.2 6.8 8.8
As a % of EBITDA 55.0% 29.5% 49.4% 59.3% 66.1% 81.8%
Cash Taxes -0.4 -0.5 -0.8 -1.3 -1.7 -2.0
OpFCF a.t. 1.0 1.0 2.6 3.9 5.1 6.8
Capital Injections 14.4 0.0 0.0 0.0 0.0 0.0
Other Op. Items* -0.3 -24.2 -6.3 -3.7 -2.0 0.3
Net Financial Charges -0.7 -1.3 -1.5 -1.4 -1.1 -0.5
Net Cash Generated 14.4 -24.6 -5.3 -1.3 2.0 6.6

Source: Pit Medical, Value Track analysis, (*) Including Financial Investments
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DISCLAIMER

THIS DOCUMENT IS PREPARED BY VALUE TRACK VT 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. 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?”), (Il) ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D) (“HIGH NET WORTH
COMPANIES, UNINCORPORATED ASSOCIATIONS ETC.”) OF THE FINANCIAL PROMOTION ORDER, (Ill) 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, (Il) 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 THE PROSPECTUS DIRECTIVE
(DIRECTIVE 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 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 DIRECTIVE” MEANS DIRECTIVE 2017/1129 (AND
AMENDMENTS THERETO). PIU MEDICAL S.P.A. (THE “COMPANY”) IS A RESEARCH CLIENT OF VALUE TRACK VT S.R.L. 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, ORANY 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.
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