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MATlCA Fl NTEC Sector: Technology
FY19: Significant yoy growth and higher than expected Target Price (Euro)  3.88 (3.62 pr)

Market Price (Euro) 1.58
Market Cap (Eurom) 17

. . I , , EV (Euro m) 21
Sharp increase in profitability in FY19: MATICA FINTEC, innovative (g5 of April 281, 2020)

SME and leader in technological systems for the e-ID and digital
payment sectors, recently released a strong set of FY19 results, its
first as listed company. Revenues reached Euro 14.3 m, largely in
line with our estimates (Euro 14.9 m) and +6,1% vs. FY18 adj. (Euro

margins

. . . Market AIM ITALIA
13.5m). 97% of total revenues were realized abroad, confirming the Bloomberg/Reuters METI / METCMI
Company'’s international calling. EBITDA reached Euro 3.2 m, up by i IT0005388449
+40% vs. FY 2018 adj. (Euro 2.3 m) and outperforming our forecast  _N.of Shares 10,508,200
of Euro 2.9 m thanks to a shift in product mix in favor of solutions with Fcrgg :ﬁfcmmm ondre Czijlz
high technological content, and in spite of non-recurring IPO costs.

Neft result was positive for Euro 0.3 m and Net Cash stood at Euro 0.7
m.
Growing demand for high-tech solutions: thanks to continuous R&D _Revenves 1 » “
activity (approx. 10% of revenues), the Company’s products are  meem 16% 17% 14%
characterized by efficiency, reliability and high technological ETP/EB”DA 1.6 04 38
content including biometric systems, laser technology and
holographic application for identity systems. In 2019, the Company
withessed a growing demand for high-tech solutions with a positive
impact on profitability.

Mkt Cap 17 65 46
Outlook and estimates: In 2020 the Management will focus — Pef-YD W5 &7 W
strategies announced in IPO and aimed af increasing resources, free Float 38% 31% 33%
revenues and market share. As for corona virus Management fE'aka)YTD ¢ 85 83
highlights that the Company has not halted operations but it is still
difficult to asses any potential effects on the Company’s FY20
financials. However, given the business of the Company driven
partly by the use of payment cards, we estimate that any negative
effect from the coronavirus spread, could possibly be mitigated by~ A0 264% 1497 oS

. . . . . Relative 22.6% 0.2% n.a.

an increase in demand from the financial cards business.

Do eek 2.38/0.99

gh/Low (Eu)

Following the above, and while awaiting to better understand the

impact of the current sanitarian emergency, we confirm our FY20-

22 estimates in growth and margins. However, we stress that IR TOP RESEARCH
unpredictable temporal extension and geographical spread of the Luisa Primi — |.primi@irtop.com
COVID-19 emergency could undermine the feasibility of our T+39 0289056957
estimates.

Matica Fintec SpA vs. Fise AIM Italia Index

Volume —— Matica Fintec SpA —— FISE AIM lfalia

Valuation: We set a target price of Euro 3.88 per share, (Euro 3.62

1200000

p.s. previously), providing for a +145% upside on current stock price  .m .
and obtained by weighting equally the DCF and the multiple ==

nnnnn

comparison analysis. .

Revenue Yoy % EBITDA EBITDA % EBIT EBIT % Net Profit Net Debt
14.3 +6% 3.2 22% 0.7 4.5% 0.3 (0.7)
15.9 +11% 3.3 21% 0.5 3.3% 0.3 (2.0)
17.8 +12% 4.1 23% 1.2 6.5% 0.7 (4.2)

20.3 +14% 4.9 24% 3.6 17.9% 2.4 (6.3)
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KEY FIGURES

Profit&Loss Stetement 2018 adj 2019A 2020E 2021E 2022E
Revenues 13.5 14.3 15.9 17.8 20.3
EBITDA 2.3 3.2 3.3 4.1 4.9
EBIT (0.4) 0.7 0.5 1.2 3.6
Financial Income (charges) (0.2) (0.3) (0.1) (0.1) (0.1)
Extraordinary items (0.1) 0.3 0.0 0.0 0.0
Pre-tax profit (loss) (0.8) 0.7 0.4 1.1 3.5
Taxes (0.2) (0.4) (0.2) (0.3) (1.1)
Net profit (loss) (0.9) 0.3 0.3 0.7 2.4
Balance Sheet

Net working capital (NWC) (0.4) 2.4 2.0 2.4 2.8
Net fixed assets 7.2 4.8 4.4 2.6 2.6
M/L Funds (0.5) (0.5) (0.6) (0.6) (0.7)
Net Capital Employed 6.2 6.8 5.8 4.3 4.6
Net Debt 3.7 (0.7) (2.0) (4.2) (6.3)
Equity 2.5 7.5 7.7 8.5 10.9
Cash Flow

EBIT 0.7 0.5 1.2 3.6
D&A 2.5 2.8 2.9 1.2
Tax (0.4) (0.2) (0.3) (1.1)
Cahnge in M/L Funds (0.1) 0.1 0.0 0.1
Gross Cash Flow 2.7 3.3 3.8 3.8
Change in NWC (2.8) 0.4 (0.4) (0.4)
Operating Cash Flow (0.1) 3.7 3.5 3.4
Capex (1.2) (1.5) (1.1) (1.2)
Change in other non-current asset 1.3 (0.9) (0.1) (0.1)
Financial Income (charges) (0.3) (0.1) (0.1) (0.1)
Free Cash Flow (0.2) 1.2 2.2 2.1
Dividend 0.0 0.0 0.0 0.0
Change in Equity 4.7 0.0 0.0 0.0
Change in Net debt 4.5 1.2 2.2 2.1
Per Share Data

Current Price 1.58

Total shares out fully diluted (mn) 10.5

EPS (0.1) 0.0 0.0 0.1 0.2
DPS 0.0 0.0 0.0 0.0 0.0
FCF 0.0 (0.0) 0.1 0.2 0.2
Pay out ratio 0% 0% 0% 0% 0%
Ratios

EBITDA margin 16.8% 22.2% 20.8% 23.0% 23.9%
EBIT margin n.s. 4.5% 3.3% 6.5% 17.9%
Net Debt/Equity 149.6% 9.7% -25.4% -49.3% -57.6%
Net Debt/(Net Debt + Equity) 59.9% -10.8% -34.0% -97.1% -136.1%
Net Debt/EBITDA 1.65 -0.23 -0.59 -1.01 -1.29
Interest cover EBIT n.s. 2.46 5.22 11.68 36.36
ROE -37.3% 41% 3.3% 8.6% 22.1%
ROCE -4.0% 15.2% 12.0% 35.2% 103.6%
Free Cash Flow Yield 0.0% n.m. 7.4% 13.3% 12.6%
Growth Rates

Revenues -16% 6% 1% 12% 14%
EBITDA 13% 12% 4% 24% 18%
EBIT -5% 254% -20% 124% 211%
Net Profit -116% 232% -17% 187% 231%
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FY 2019 RESULTS
Matica Fintec just released as strong set of FY 2019 financials with yoy revenue growth of +6% and with a sharp
increase in profitability driven by the increase in revenues and a favourable product mix (EBITDA +40%).

More in detail, revenues came in at Euro 14.3 m, up by +6.1% vs. FY18 adjusted (Euro 13.5 m) and largely in line
with our estimates (Euro 14.9 m). 97% of total revenues were realized abroad, confirming the Company’s
international calling characterized by a significant geographical diversification: 26% in Europe (ex. ltaly), 21% Asia,
29% America and 24% in the rest of the world.

At profitability level, the Company benefited from a shift in product mix in favour of solutions with a higher
tfechnological content. As aresults Gross Margin grew from 52.8% to 59.2%, reaching Euro 8.9 m at the end of 2019
(Euro 7.4 in FY18 adj.) and EBITDA reached Euro 3.2 m, up by +40% vs. FY 2018 adj. (Euro 2.3 m) and outperforming
our forecast of Euro 2.9 m in spite of the presence of non-recurring IPO related expenses. EBITDA margin grew by
540 bps to 22.2% (16.8% in FY8 adj.)

Net Cash stood at Euro 0.7 m at the end of the period considered, after an improvement from Euro 3.7 m in FY
2018, thanks to the IPO proceeds (Euro 6.0 m) and good operating cash flow.

OUTLOOK AND ESTIMATES

In 2020 the Management will focus strategies announced in IPO and aimed at increasing resources, revenues and
market share. In the first months of 2020 the Company continued to collect new orders, Management specifically
highlighted an order of Euro 0.3 m from a primary US system integrator (e-ID solutions), USD 0.2 m from Bancor a
public bank entity (Central Issuance) and Euro 0.6 m Halyk Bank (Financial Instant Issuance).

As for corona virus Management highlights that the Company has not halted operations but it is sfill difficult to
asses any potential effects on the Company’s FY20 financials. However, given the business of the Company driven
partly by the use of payment cards, we estimate that any negative effect from coronavirus spread, could possibly
be mitigated by anincrease in the financial cards business to support online and off line financial services. Indeed,
World Health Organization (WHO) suggests using financial cards as an alternative to cash which represents a
vehicle for contagion.

Following the above, and while awaiting to better understand the impact of the current sanitarion emergency,
we confirm our FY20-22 estimates in growth and margins. Hence, we expect revenues and EPS to grow at a 19-22
CAGR of +12% and +99% respectively, with an EBITDA margin of 23.9% in FY 22. However, we sfress that
unpredictable temporal extension and geographical spread of the COVID-19 emergency could undermine the
feasibility of our estimates. We stress that our forecast does not include any potential opportunities arising from
further M&A activity, which however remains a key strategic pillar for the Company in the next years.

ESTIMATES REVISION

Sales 14.3 16.5 15.9 18.5 17.8 21.1 20.3
yoy +6.1% +11% +11% +12% +12% +14% +14%

Revenues (VoP) 15.0 16.8 16.2 18.9 18.2 21.5 20.8
yoy +7.0% +11% +8% +13% +13% +14% +14%

EBITDA 3.2 3.5 3.3 4.3 4.1 5.1 4.9
margin 22.2% 20.8% 20.8% 23.0% 23.0% 23.9% 23.9%

EBIT 0.7 1.5 0.5 28 1.2 3.7 3.6
margin 4.5% 9.0% 3.3% 14.8% 6.5% 17.3% 17.9%

Pre tax profit 0.7 1.4 0.4 27 1.1 3.6 3.5
Net Profit 0.3 0.8 0.3 1.8 0.7 25 24
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Euro m - IAS/IFRS 19A 20E OId 20E New 21E Old 21E New 22E Old 22E New
Net Working Capital (NWC) 2.4 2.1 2.0 2.3 2.4 2.8 2.8
Fixed net assets 48 5.6 4.4 5.1 2.6 4.8 2.6
Funds (0.5) (0.5) (0.6) (0.6) (0.6) (0.6) (0.7)
Net Capital Employed 6.8 7.2 58 6.9 43 7.0 4.6
Net Financial Position (Cash) (0.7) (2.3) (2.0) (4.4) (4.2) (6.7) (6.3)
Equity 7.5 9.5 7.7 11.3 8.5 13.8 10.9
Sources 6.8 7.2 58 6.9 43 7.0 4.6

Source: Company data (IAS/IFRS) for FY 2019, IR Top Research estimates for FY 2020-2022

VALUATION

After updating our model to include up-dated market multiples, risk-free rate and ERP, we set a Target price of
Matica Fintec of Euro 3.88 p.s. (Euro 3.62 p.s. previously) providing for an upside on current share price of +145%.
Our valuation of Matica Fintec is based on a DCF and Multiple comparison, weighted equally. At current market
price (Euro 1.58 p.s.) Matica Fintec is trading at a significant discount to its peer group of International companies
active in Matica’s reference market. At our TP, the stock would be trading at 20-21 EV/EBITDA multiples of 12.1x
and 9.7x respectively.

Method Weight Price (Ev)
Multiple analysis 50% 3.26
DCF 50% 4.49
Target Price 100% 3.88

Our valuation does not consider the possible dilution impact from the exercise of outstanding warrants which would
have an impact of -2% on our valuation.
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International Peers Group

(Euro m) (Euro m) (%) (%) (%)

Zebra USA 11,193 3,564 +8% 19% 19%
Evolis France 143 82 +2% 17% 16%
Identiv Inc USA 47 66 +24% 4% 5%

Rambus Inc. USA 1,319 196 -44% -19% -20%
lllinois Tool Works Inc. USA 48,800 12,518 -1% 27% 27%
IPG Photonics Corporation USA 6,431 1,237 -1% 41% 29%
CPI Card Group USA 7 217 +9% 9% 13%
Assa Abloy AB Sweden 19,269 8,188 +4% 18% 19%
3D System USA 9213 583 +2% 2% -1%
Ingenico Group SA France 7,298 2,643 +6% 18% 17%
Median 3.875 910 +3% 18% 16%
Zebra 17.7 15.7 12.4 22.3 18.4 14.0 17.7 15.7 12.4

Evolis 8.4 9.8 6.4 11.6 14.1 84 8.4 9.8 6.4

Identiv Inc 24.7 n.a. n.a. 183.6 n.a. n.a. 24.7 n.a. n.a.

Rambus Inc. 8.9 8.1 7.0 10.6 9.7 8.2 8.9 8.1 7.0

lllinois Tool Works Inc. 16.8 18.4 16.3 18.9 21.5 18.6 16.8 18.4 16.3

IPG Photonics Corporation 17.2 21.2 13.2 22.9 32.2 17.5 17.2 21.2 13.2

CPI Card Group 8.3 n.a. n.a. 15.6 n.a. n.a. 8.3 n.a. n.a.

Assa Abloy AB 15.1 15.0 12.8 18.6 18.7 15.6 15.1 15.0 12.8

3D System 30.6 43.5 248 | 970.1 n.a. 804.1 30.6 43.5 24.8

Ingenico Group SA 14.1 14.4 12.6 23.4 19.3 16.4 14.1 14.4 12.6

Median 16.0 15.4 12.7  20.6 18.7 16.0 16.0 15.4 12.7

Source: IR Top estimates for MATICA FINTEC and FactSet data for peers as of April 28, 2020
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MATICA IN BRIEF

Matica Fintec, is a registered Innovative SME and leader in technological systems for the e-ID and Digital Payment
sectors. The Company is based in Milan (ltaly) and specialized in the design, manufacturing and market of systems
for the issuance of security documents (licenses, passports, identity card etc.) and financial cards (credit cards,
debit cards efc.) mainly for Governmental and Financial Institutional clients. In FY 2019, total sales reached Euro
14.3 m (Euro 13.5 min FY 2018 adj.), of which 97% (95% in FY 2018 adj.) were readlized outside Italy in over 200
countries worldwide thanks to a capillary sales network.

STRATEGY

Matica Fintec intends to pursue its development and growth strategy through the following guidelines:
= R&D to anticipate technological evolution in the market;
=  Optimization of the production process;
= M&A.

INNVOATION

Matica Fintec has obtained 9 patents and invested approx. 10% of fofal 2018 revenues in R&D for the
development of cutting-edge, secure and reliable technologies. The Company’s products are characterized by
efficiency, reliability and high technological content including biometric systems, laser technology, and
holographic application for identity documents.

REFERENCE MARKET
The two reference markets for Matica Fintec are the e-ID and Digital Payment markets which both are expected
fo grow rapidly in the next years.

According to The World Payment Report 2019 realized by Campgemini, the volume of
non-cash fransactions has grown and will confinue to do so also in the coming years.
In 2016, global non-cash transaction volumes grew at 11.9% to reach 538.6 billion. The report estimates that the
number of non-cash transactions will increase to 1,045.5 billion in 2022 (+94% vs 2017).
The report estimates suggest that during the five-year period between 2017 and 2022, the CAGR of worldwide
non-cash transactions will be 14.0%. The highest growth rate, of 23.5% over the five-year period, is expected to
be in the developing regions of Latin America, MEA and Emerging Asia.

According fo the the report “The Global Biometric Systems Market 2015-2025" the global public
spending, for the period 2017-2025, is expected to double for biometric recognition systems: from $ 5.2 billion in
2017 to $ 10.2 billion in 2025.

Another report, The Persistence Market Research 2018, estimates that the ID card printer market will grow by 50%,
or a CAGR of +5.4%, between 2017 and 2025: from a total value of $ 4 billion in 2017 to $ 6 billion in 2025.

OPPORTUNITIES

»= Research & Development: Continuous investment in R&D (approx. 10% of revenue in 2018).

* International footprint: Widespread presence in principal foreign markets

= Customer Care: through the assistance and after-sales services.

= e-ID and Digital Payment systems: wide range of high-tech systems designed to provide customized solutions
for specific needs.

* Indusiry experience: Over 10 years of experience and know-how.

RISKS

= Risks related to the competitors: Competitive arena: global competition with large-scale players

» Rapidly changing technologies which makes continuously update of products and services offered necessary

» Costs in Euro vs. competitors in dollars

*= Maintenance of high safety and technological standards: R&D policy aimed at the creation and intfroduction
in the market of highly specialized and innovative solufions

= Risks related to the implementation of the strategic plan
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IPO

Listing Market: AIM ltalia — Borsa Italiana SpA

Capital raised: Euro 6.9 m (Euro 6.0 m capital increase and Euro 0.9 m Greenshoe option)
Price: Euro 1.71 p.s.

Capitalisation: Euro 18 m

SHARES (as of April 28, 2020)
Code: MFT

Bloomberg: MFT:IM

Reuters: MFTC.MI

ISIN: IT0005388449

Share: 10,508,200

Price: Euro 1.58

Performance from IPO: -8%
Capitalisation: Euro 17 m
Free Float: 38.39%

NomAd and Global Coordinator: Integrae Sim
Auditing firm: Nexia Audirevi

WARRANTS (as of April 28", 2020)

Name: “Warrant Matica 2019-2022"

Alphanumeric code: WMFT22

ISIN: IT0005388381

Issued warrants: 4,033,800

Exercise rafio: 1 ordinary share every 10 warrants held

15t exercise period: November 16, 2020 - November 30, 2020; exercise price Euro 1.881
2nd exercise period: November 15th, 2021 — November 30th, 2021; exercise price Euro 2.069
3rd exercise period: November 15th, 2022 — November 30th, 2022; exercise price Euro 2.276

Number of outstanding Warrant at April 28, 2020: 4,033,800.
After the exercise of the greenshoe option (n. 525,600 shares at Euro 1.71 p.s.) the total IPO related capital increase

amounted to n. 4,033,800 shares for a total value of Euro 6,9 m (Euro 1.71 p.s.) of which: capital increase of Euro 6.0
m and Euro 0.9 m related to the greenshoe option. As aresult free float increased to 38.39%.

Shareholder N° of shares %
Matica Technologies AG 6,474,400 61.61%
Market 4,033,800 38.39%
Total 10,508,200 100.00%

Source: Company data as of April 281, 2020

Matica Fintec SpA vs. Fise AIM ltalia Index
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DISCLAIMER

UPDATES: This Research is an update coverage made by IR Top Consulting S.r.l. (IR Top) on MATICA FINTEC (the “Company”). Update frequency might depend on circumstances considered
to be important (corporate events and changes of recommendation, etc.) or on further advisory commitment. Last Research on the same Company was released on November 13, 2019.
Opinions and estimates of this Research are as the date of this material and are subject to change. Information and opinions have been obtained from sources public and believed to be
reliable, but no warranty is made as to their accuracy or correctness. Past performances of the Company are not guarantee of future results. During the last 12 months, the following
indications have been disseminated:

Date Target Price Market Price Validity Time
Apiril 29", 2020 3.88 1.58 12 months
November 13, 2019 3.62 1.75 12 months

VALUATION METHODOLOGY (HORIZON: 12M): IR Top obtained a fair value using different valuation methodologies including Discounted Cash Flow method and Multiple-based models.
Moreover, IR Top used a proprietary model, “AIM Positioning rating”, which incorporates a number of variables selected by IR Top based on research of “Osservatorio AIM Italia”, managed
by IR Top and focused on research about performance of Companies listed on AIM lfalia.

Detailed information about the valuation or methodology and the underlying assumptions and information about the proprietary model used is accessible at IR Top premises.

RESEARCH TEAM:

Luisa Primi, (Senior Analyst, AIAF Associated)

Chiara Cardelli, (Researcher)

No other people or companies participated or anyhow contributed to the Research. Neither the members of the research team, nor any person closely associated with them have any
relationships or are involved in circumstances that may reasonably be expected to impair the objectivity of the Research, including interests or conflicts of interest, on their part or on the
part of any natural or legal person working for them, who was involved in producing the Research.

INTERESTS INVOLVED AND CONFLICTS: This document has been prepared by IR Top, Partner Equity Markets of Italian Stock Exchange, part of LSE Group, on behalf of the Company according
to a contract, under which IR Top undertook to prepare this report expressing only independent, fair and balanced views on the Company. The fees agreed for this Research do not depend
on the results of the Research.

This Research has been disclosed to the issuer to which the Research, directly or indirectly, relates before its release. It is incumbent on the Company to provide timely and constructive
feedback on draft Research prior to publication. It is IR Top's sole discretion as to whether comment and feedback from the Company is incorporated into the Research prior to publication
and where it is, a further iteration to the draft will be sent to the Company for comment.

IR Top is also engaged in investor relations services in the interest of the Company and might occasionally be involved in other consulting activities intended to increase the value of the
Company. In any case, Chinese Walls and other information barriers are in place to avoid the exchange of confidential information between the Equity Research Department and other
services areas; employees and advisors involved in such services have restrictions preventing them from the access to confidential information that cannot be published.

IR Top restricts research analysts from performing roles, which could prejudice the independence of their research. In particular:

- they are permitted to attend and speak at widely attended conferences or other widely attended events at which IR Top colleagues and clients, among others, may also be present,
provided that theirindependence may not be affected. These widely-attended conferences/events may include some investor presentations by clients of investor relations services.

- Analysts are also permitted to attend and speak at conference calls or meetings between analysts and bankers, investors or customers in which are discussed Research reports already
published or general view on specific sectors. In such cases, at the start of that meeting, bankers, investors or customers need to be clarified that the discussion cannot involve the
communication of privileged information to the analyst as the analyst would be prohibited from producing new research report on the companies whose privileged information has been
disclosed.

Members of the Research Team do not receive salaries, commissions, bonuses or any other form of compensation based upon specific investment banking transactions or securities’
performances.

IR Top and the members of the Research Team do not have any further interest or conflict of interest directly or indirectly related with the Research, the Company or the securities, that may
reasonably be expected to impair the objectivity of the Research.

There are no other interests or conflicts of interest of any person belonging to the same group of IR Top that are: (a) known, or reasonably expected to be known, to the persons involved in
the production of the recommendation; or (b) known to persons who, although not involved in the production of the recommendation, have or could reasonably be expected to have,
access to the reccomendation prior to its completion.

In any case, as a general Policy, nobody of the Research Team nor IR Top is allowed to have a financial interest in the securities of the client company or serve as an officer, director or
advisory board member of the client company.

Analysts must not undertake personal transactions on financial instruments that are object of the investment research or that relate to the same industry. Exceptions may be made with the
prior approval of IR Top's CEO in special circumstances such as for disposal of (a) positions already held before the employment or before the implementation of the company policy, or
when initiating coverage and (b) positions obtained as a result of the issuer extraordinary activities. By the way, when analysts hold instruments to which Equity Research relates, they are
required to disclose their interests in Research reports. Any trades that analysts make must be in line with their recommendation(s), contained in the last published Research. An analyst is
prohibited from producing a Research on an issuer if the analyst carries out activities for which he receives compensation from the issuer. If an analyst's household member / relative /
relative in-law (within the second degree) serves in such a high capacity for the issuer (i.e. manager or director), the analyst has to inform IR Top's CEO and the analyst will cease covering
the issuer.

POLICY: IR Top has in place a *Joint conflict management policy™ in order to effectively manage any conflicts of interest, and an “Equity Research Policy", in order to rule research services
in compliance with Parliament Regulation (EU) no.596/2014 and Commission Delegated Regulation (EU) no. 958/2016 on Market Abuse.

IR Top has adopted the “Joint conflict management policy" in accordance with best practice regarding “information barriers” to restrict the flow of information to prevent the misuse of
information and/or prevent any conflicts of interest arising from other activities of IR Top. A copy of these policies is available to the recipient of this Research upon making a request to IR
Top by e-mail.

DISCLAIMER: This report has been prepared solely for information purpose and is not intended as an offer or solicitation with respect to the purchase or sale of any financial products. It
should not be regarded as a substitute for the exercise of the recipient's own judgment. IR Top does not accept any liability for any direct, consequential or indirect loss arising from any use
of material contained in this report. This document may only be reproduced or published together with the name of IR Top. Opinions and estimates in this Research are as at the date of
release and are subject to change without notice to the recipient. Information and opinions have been obtained from sources believed to be reliable, but no representation or warranty is
made as to their accuracy or correctness. Past performance is not a guarantee of future results. The investments and strategies discussed in this Research may not be suitable for all investors.
In any case, you should consult your investment advisor.

This document is infended for distribution only to E.U. "qualified investors” and to “qualified counterparties” resident in Italy, within the meaning of article 2(1)(e) of the prospectus directive
(directive 2003/71/EC) and Consob Reg. 16190, as subsequently amended and supplemented; its distribution in USA, Canada, Australia, Japan is not allowed.

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, provided that such qualified investors will act in their capacity and not as depositaries or
nominees for other shareholders, such as persons authorized and regulated to operate in financial markets, both Italian and foreign.

DISTRIBUTION: In the United Kingdom, this document is not for distribution to persons that would be defined as private customers under rules of the FSA; it is for distribution 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”), (i) are persons falling within article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) 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 not addressed to any member of the general public and under no circumstances should this document circulate among, or be distributed to (i) a member of the general
public, (i) individuals or entities falling outside the definition of “qualified investors" as specified above or (i) distribution channels through which information is or is likely to become available
to alarge number of persons.

IR TOP CONSULTING SPECIFIC DISCLOSURES: We disclose that IR Top acts as Investor Relations and Financial Communication advisor for the Company.



