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Elite and committed Leadership Team

Outstanding Leadership Team and vertical commitment of the full workforce in the development of eVISO

A4 24

Gianfranco Sorasio

Joao Cordovil Wemans

Federica Berardi

Sergio Amorini

‘

ol

Carlo Cigna

Founder, President and
CEO

= Nuclear Engineer (PoliTo)
and Ph.D. in Physics (Umea,
Sweden) under L. Stenflo
(Nobel Committee Chairman)

= Author of several scientific
papers on supercomputers’
numerical simulation

= 20+ years of experience in
the Energy sector

Data Services Platform
Director
= Physics Engineer (Lisbon,
Portugal) and Ph.D. in Ultra-

high Power Laser Technology
(Lisbon, Portugal)

= Collaboration with G. Mourou
(Physics Nobel Prize in 2018)

= 10+ years of experience in
the Energy sector

Chief Financial Officer and
IRM

= Geography Degree (Torino)

and Executive MBA in
Corporate Finance & Banking
(Il Sole240re Business
School)

= 6+ years of experience in the

Energy sector

Sales & Customer Care
Director

= Nuclear Engineer (PoliTo);
Master in Plasma Physics
(Lisbon, Portugal); Master in
Relationship Management
and Executive Master in
Digital Transformation &
Business Strategy (Il
Sole240re Business School)

9+ years of experience in the
Energy sector

Algo Intelligence
Director

Nuclear Engineer (PoliTo)
and Executive Master at
Massachusetts Institute of
Technology (Boston, MA) n
Data Driven Pricing

= O+ years of experience in the
Energy sector

Production incentive scheme

Workforce

Management

dVY

2020 business bonus
for the entire workforce
equal to 5% of EBIT,
fully paid after reaching
an EBITDA =2 €2.3m

Y
—4

On top of the bonus
for the entire workforce,

additional bonus for the Leadership

Team equal
to 1% of EBIT, fully paid

Source: eVISO

€VISsO
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eVISO at a glance



What eVISO does

eVISO is an Artificial Intelligence platform that creates value in the physical commodities markets

eVISO at a glance Key financials' (€m, % Total Revenues)

Bidancy ron m Total Revenues (€)  ® Gross Margin (%)
eviso » - o
Artificial Intelligence Magic - o 19.0%
Commodities’ LRI 18-20 CAGR
Sale & 486
Purchase g

Delivery
Forecasting

Selected Awards & Accolades

2020 2018-20 2019 2016
F I i | wroem e ;
| | s i
R
4° position in the Le Fonti Awards eVISO belongs to eVISO technology
Italian ranking for the category the upper range of awarded with the
“ltalian year 400 SME, according Seal of Excellence
9° in the European excellence and to the Il Sole240re’s from the EU
Energy sector energy services list
leadership for SME”
(2020, 2019, 2018)
FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020
E 725 1,630 2,676 4,546 6,583 15,397 23,327

Note: 1. Fiscal year ending on Jun. 30, 2020
eVIso Strictly private and confidential



A lean way of saving through Artificial Intelligence

Computing of Big Data to deliver accurate forecasting and high frequency execution, leading to immediate savings
into the Energy market

Direct interaction with each client (B2B Gathering of Big Data from single client’s Grouping of each customer into the
and B2C) to understand its needs meter to monitor its consumption behavior best-fitting cluster

5,154 23,327 73
face-to face meetings in 2020 meters monitored in real-time clusters to predict consumption
1 1
i i
L 72.4% _ 3,000,000,000 L 204
translated into accepted offers data collected & elaborated daily different types of commercial offers

Algorithmic forecasting of both demand High frequency Considerable and repeated savings
and supply (price & volume) procurement & billing on the customer’s bill
" ALGO eviss” =
LA A\ AHY EFFICIENCY FOR ~ INESTORE m—
. A COMMODITIES @ s
..Jl-..lﬁu Pt
' - pl A | t \/\ N\ ;\./\ A\ V
J' L ’i_‘lLJl ~: v N\ \\/ ‘\.‘f‘t

/\(’_;\ n‘J\{\

Source: eVISO
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The Mind behind the Machine to create extra value

From the collection of billions of data, the platform builds synapses forming all possible connections between data.
Al selects the winning algorithms with the best forecasting and strategies for the electricity trading

HUMAN

- = Structure the learning methods and education of the machine
11
| ' = Stop in case of “black swan” event

= Define the reward mechanism

EXTRA VALUE

2019A: +$1.9T

2024E: +$4.6T
A

= Select the wining dataset and algo

= Approve decisions and make decisions readable by humans

COMPUTING = Simultaneously launch all available algos

& MACHINE = Build the entire experience of Al agents: learning phase
LEARNING

BUILD CORRELATION = Remove errors and outliers
BETWEEN DATA = “Build the synapsis” (all possible connections among data)

AUTONOMOUS FEEDING OF THE = Continuously collecting real-time data from historical connections
DATA LAKE

= Increasing dataset reaching unmapped connections (data mining)

INPUT

No other player active in the physical commodities’ market is so far using a similar approach

Source: eVISO, Gartner “Stamford, Conn., April 25% 2018 “and “Stamford, Conn.,
August 5t 2019” eVIso Strictly private and confidential



Global Al-derived business value & Italian market value of Big Data analytics

Global business value derived from artificial intelligence economy (Al Economy) is projected to total $5.0 trillion in
2025. Steadily increasing the period 2016-2019 in Italy, with a 11.6% 2019-2025 CAGR expected

Forecast of Global Al-Derived Business Value ($tr)
YoY (%) = Al Value

Forecast

2023 2024 2025

2017 2018 2019 2020 2021 2022
Big Data analytics market value in ltaly 2016-2025 (€m) Expenditure on Big Data analytics distribution in Italy in 2019
1,708 Services @—
3,301 Utilities e
6 P.A. & healthcare 564 Eﬁ
Insurance (33.0%)

Software

ﬁ“ “ Banking
‘ 28% o
@ 1,708 Retail S
T P

I
| eVISO perimeter |

1,103 i
905 Servlllclzes
R 14% 24% Hardware
6 o,
) : | (20.0%) - .
! Telecommunications & Manufacturing & 2019 e

2016 2017 2018 2019 2025 i
Media Agriculture

Source:Gartner press release STAMFORD, Conn., August 5, 2019; Gartner press releas

STAMFORD, Conn., April 25, 2018; Report Big Data & Analytics: «»ll mercato AnaIyticséVIso Strictly private and confidential °
Italia nel 2019»; Statista: Big data analytics market value in Italy from 2015 to 2018;

Statista: Distribution of the expenditure on bia data analvtics (BDA) in Italv in 2019



Forecasting is the real competitive advantage

360° forecasting leveraging on a vast set of variables, delivering high accuracy in forecasting both the quantity
demanded and the market dynamics

Combined use of 47 variables

M 0P00PPOEDOOROOO000

5x forecasting cycles per day

° Prepare Date Lake o Compute

Clean & . “Build the Upload Run the Approve
Synchronize - .
resample data synapsis data algorithms forecasts

MEGA FACTORY: Over 635,000 forecasts each day

— oomas B e

eVISO forecast vs. actual consumption (MWh, Mar. 20) eVISO forecast vs. actual energy cost (€/ MWh, Jan. 20)
g 93% forecasting § 80 o , 92% forecasting
< 50 accuracy’ = Y P accuracy?
45 @70 Pl i A
i ! H '
40 ELik 60 § E': i ik : !
OUTPUT ; AL RE | i
35 (W . - E': N i Nt & {1 R i i \
{ v RIS W N )
30 | 1 "|; f N Tl d! g L H ; ! ‘ i1l
: 14 ‘ VINY A A v AU

25 | ' 18121 B 40 ¢ R '1" AR IR LR

20 N AR AR i RN

15 - A P YW 30 *wr o Ty

AR J . ve b \E“‘" M
10 20
March 2020 January 2020
eVISO forecast ~ ------- Actual consumption eVISO forecast ------- Actual PUN

Source: eVISO, ARERA
Note: 1. Calculated considering the difference between the forecasted and the eVIso Strictly private and confidential
actual Consumpiton recorded in March 2020, 2. Calculated considering the
difference between the forecasted and the actual PUN recorded in January 2020
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Governance

BOARD OF DIRECTORS

BOARD OF STATUTORY AUDITORS

Gianfranco Sorasio

President & CEO

Roberto Schiesari

Chairman

Mauro Bellino Roci

CEO

Stefania Borgognone |Regular Statutory Auditor

Joao Cordovil Wemans |Director

Maurizio Tagliano

Regular Statutory Auditor

Roberto Vancini

Independent Director

Gianluca Pavanello |Alternate Statutory Auditor

Antonio Di Prima

Independent Director

Barbara Imbimbo

Alternate Statutory Auditor

STOCK FIGURES

130

125 +
120 -
15

110
108

O Caminho S.r.l.
52,9%
Free float

SHAREHOLDERS'

20,9%
100 = e ey,
a5
2812 L] 121 191 281
— VIS0 —FTSEMIB.MI —ITAINM.MI
. Share Price Market Cap % performance Pandora S-i-/’/ u Iscat S.r.l.
IPO date Issue Price (27/01/21) (27/01/21) from IPO 12,2% 14,0%
Dec 30, 2020 1.75€ 2.00 € =49 € mn =+14
Note: 1. The percentage are
10 eVIso post-full  exercise of the Strictly private and confidential @
greenshoe option
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Equity story’s highlights




Key pillars of eVISO’s Equity Story

Unique Al Platform to integrate the
entire Big Data value chain in the
commodities markets with high barriers
to entry...

2 £ a e

LD L) (]

...already delivering remarkable
results through the application
to Energy commodities

)

Born scalable and ready to
scale faster into new markets

) J 5O

4

5

o Elite, committed and skilled
Management team, with a
clear long-term vision
to drive future growth

Impressive growth and
improving financial results with
potential margins upside

ALGO
EFFICIENCY FOR
COMMODITIES

€VISO

eVIso Strictly private and confidential @



0 Unique Al Platform to integrate the entire value data chain...

All the building blocks of the platform are interconnected through proprietary and self-improving algorithms

REBUILD & DATA
START AGAIN STORAGE
=5
l records \
) ¢ 134,000 DATA MINING &
CONTROL each day records CLEANING

O B 28 B O

U COMMODITIES ([P

KPIs records

checked
DATA ANALYSIS

HIGH FREQUENCY ‘ ’
EXECUTION s 400 & FORECASTING

to execute economic
/ E strategies l decisions @
w STRATEGY

COMPAlEéIg;S THE & DECISION

& MACHINE LEARNING

N
&
§
N
&
$ BUILD CORRELATION
) BETWEEN DATA
g,

ca. €6m planned investments in 36-48 months to create the GIGA Factory of physical commodities’ data

eVIso Strictly private and confidential ®



o ...with high barrier to entry to defend the competitive advantage

Acquired competitive advantage linked to the technology implementation timing and machine learning

Technology implementation

Strong defensibility related to the 52,566 man-hours and 15,000+ reiterations run to “feed” algorithms,
which is a lengthy process relatively non-dependent on the size of investments

Time to execute analysis — 2020 vs. 2017 Monthly offers in intraday Electricity market — 2016-2020 ——
8% - EVISO —_— OGN
~ - ==-2017 ==———2020 pmm Ao
7% ! \“ ien taa2a
) .-
c o ! ! eniel — [GaLn
£ 6% | 2020 —!1h:29m Moving on algorithms’ ©
2 ! | learning curve requires .
@ 5% | ' time and data
© ' \
2 ! '
5 4% ! \
3 I |
o I \ 77N
o 3%
:
2% '
I
)
1
1% !
} /l e T — \
0% F=
0,0 0,5 1,0 1,5 2,0 25 3,0 FY2016 FY2017 FY2018 FY2019 FY2020
seconds / meter
837,802 lines of code progressively written, 51,851 monthly bids vs. 24,397 of the second best,
with an elaboration time of less than 1h:30m with a gap widening over competitors through the years
from the data collection (up to 5h in 2017) thanks to machine learning

Source: eVISO, ARERA
eVIso Strictly private and confidential 0



o Remarkable results in the Energy market

Impressive growth of a highly loyal customer base

Steady growth in the number of users served High customer fidelization

+374.4% direct clients’ monthly bills in July 2020 vs. July 2016, Switch rate steadily well-below market,
with a +47.6% CAGR; +109.4% MWh of Energy billed equal to 5.4% in eVISO in 2019
in the same period, with a +20.3% CAGR vs. 16.1% of the market
Monthly energy billed and n. of bills to direct clients'- FY2017-2020 Switch rate — 2016-2019
mmmm Energy billed (lhs) === Number of bills (rhs) —c\/ISO e ARERA
< 30 14 3
2 161%
5 g
52 b
= o
= =
Bl ;
20
| 10,1% 10,3% 1072
, 8
o
15 14,4
6 6,6%
M1l ( 0.3% 4% 0,
10 T 54% 5,4%
4
° 2
0 0
Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 2016 2017 2018 2019

Source: eVISO, ARERA

Note: 1. Excluding Resellers eVIso Strictly private and confidential @



e eVISO is born scalable...

Platform ready to process a massive volume increase and clear penetration strategy to enter new markets

Deliverables Forecasting Execution Invoicing Administrative services

Number of meters GWh Number of monthly bills Number of monthly services

©

60,000 2,000 200,000
58%

= Usage = Available

Capacity

100,000 20,000 4,500,000 5,000
(1.7x) (10x) (23x) (10x)

Ca. €3.7m investments within 12 months to evolve to an Open architecture

Source: eVISO
eV|S° Strictly private and confidential @



e ...and is ready to scale faster into new profitable commodities markets

4-step strategy to enter and scale into several commodities markets

Penetration Strategy m APPLICATION SCALABILITY MAXIMIZE VALUE

Testing on few customers,

o Understanding .. and how to X . Optimizing the pricing
Description ) enlarging services offered . )
Customer’s needs... extract value - . to each single unit
and raising barriers to entry
Energy for Energy for
peach Corn Gas Apple Wheat Resellers Direct Clients
Status
2023) (2023) (2023) (2022) (2023) (2023) (2022)

Gas

ready to start cross-selling
with new Energy clients

Business Framework

Revenue Model €/ PDR!

Profitability vs. Energy

Already developed and tested,

(Fiscal year of expected entry into the “Maximize Value” phase)

Appl

1 MoU signed with Lagnasco Group,
starting from min. 20 containers (ca.
€350Kk) with pre-identified buyers

Wheat

1 MoU under drafting with a leading
industrial player, up to 50,000 tons
(ca. €10m)

Phase-up fee + % / €cents of each contracts value + monthly fee

* *

Source: eVISO, GME, Terna
Note: 1. Punto di Ritiro

eVIso Strictly private and confidential G
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o Improving profitability driven by Al technology...

83% of 2020 Gross Margin per € MWh generated through the application of eVISO'’s proprietary Al technologies

Gross Margin per MWh from direct clients’ (€/MWh, %) Gross Margin, EBITDA (€m, %)

® Margin from Proprietary Al Margin from Commodities Buy & Sell mEBITDA Gross Margin EBITDA / Gross Margin
Energy
(€/MWh)?2
48.6% 51.4% 48.4%
16.5
14.9 49
- 4,1
12.4 e
+26%
3,1
8,8 (71%) 2,1 ’
1,5
FY2018 FY2019 FY2020 FY2018 FY2019 FY2020

Source: eVISO, Annual Report (2018 unaudited), GME

Note: 1. Excluding Resellers; 2. PUN (“Prezzo Unico Nazionale”) eVIso Strictly private and confidential



a ...with a historically cash positive Net Financial Position

Structurally high cash generation with repeated dividend distribution

Net Financial Position (€m)

m Net Financial Position (NFP)  mCash Generation ~ m Cash Absorption

CF from CF from
CF from Operating  Investment Dividend CF from Operating  Investment Dividend
NFP 2018 Activities Activities distribution NFP 2019 Activities Activities distribution NFP 2020

(0,0)

(1,0)

Source: eVISO, Annual Report (2018 unaudited)
eVIso Strictly private and confidential @



e Pursuing high ESG standards

eVISO embraces the principles of sustainable development beyond the business

Energy optimization activity allows eVISO
to use electricity in a more efficient way

Environment

Clients can ask a 100% renewable energy supply,

guaranteed by GSE certification

ENERGY
EFFICIENCY

Supporting talents growth

through scholarship for the in order to promote
development of technological, artistic, cultural and
musical and cultural know how gastronomic excellences

Organizing district events

Financing of

Silvio Pellico monument’s

renovation

Organizing fundraising events
in order to finance cultural
associations and non-profit
district organizations

The Board is
composed by 2/5 Creation of Inventive scheme
of independent committees to handle linked to results in
members in order to out decision process order to promote a
guarantee regarding sensible participative business
independent themes culture
decisions making

eVISO board
shows leading
key people

Lucia Fracassi will
join the management
board in 2021
(gender diversity)

Monitoring of the

compensation of

gender in every
position

Source: eVISO

€VISsO

Strictly private and confidential







A.1 Strategy

eVIso Strictly private and confidential @



Commercial and administrative development

Investments on new staff to hire 20+ professionals across Commercial and Administration

Commercial Department Administration, Finance & Control

Strengthening and training of the sales network Enlarging of the Middle Management to
to expand skills on new commodities and maintain a strong monitoring and a timely control
reach a constantly growing customer base of eVISO during the next growth phase
15+ 5+
new staff hires new staff hires
planned until 2024E planned until 2024E
Additional Internally developed
external fully automated
collaborators monitoring tools

Source: eVISO Management
eVIso Strictly private and confidential



Technology acquisition

Continuing eVISQO'’s successful track-record in acquiring new technology through well-spotted M&A
Proven ability to extract value from M&A... ...and continuous scouting of new strategic targets

@ D

mEgETEN (~€0.2m)

Acquisition of
qualified minorities
to extract know-how
in the fields of
artificial intelligence,
machine learning
and blockchain

(~30% capital gain)

®

f Acquisition (minority) ‘ Disposal o= Stake increase (control)

Source: eVISO Management
eV|s° Strictly private and confidential @



A.2 Key financials

eVIso Strictly private and confidential @



Impressive revenues growth

Sustained double-digit revenue growth supported by volume increase and offering strengthening

Total Revenues evolution (€m)

FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020

Source: €VISO, Annual Report (until 2018 unaudited)
eVIso Strictly private and confidential @



Lean cost structure

Over 94% of Operating Costs are variable, with a 2.6x degree of Operating Leverage’ recorded in FY2020

Variable vs. Fixed Costs and Operating Leverage' (€m, %) COGS breakdown (€m, %)

m Gas transport

® Raw material and consumables Electricity and Gas transport

= Energy ancillary m Sales and market Energy ancillary

u Advisory Personnel and office management Energy transport
m Other costs m Commercial credits write-down Other raw material

m Depreciation Gas raw material

Electricity raw material from efficiency

Operating Leverage
tradin

2,8x
) 2,6x
2,5x 43.7

46.9
39.0

41.6 [
' 0
33.3

146.2% !
31.5%

FY2018 FY2019 FY2020 FY2018 FY2019 FY2020

Source: eVISO, Annual Report (2018 unaudited)
Note: 1. Operating Leverage is computed as Total Revenues minus Variable Costs eVIso Strictly private and confidential

over EBIT



Strong investments to support the Company’s rapid growth

Capex and Net Fixed Assets increase mainly refers to platform developments and the new headquarter

Capex (€m) Net Fixed Assets (€m)

Other receivables and financial assets
m Tangible Fixed Assets ® Intangible Fixed Assets ® Financial Fixed Assets
m Other Associates
Industrial & Commercial assets
m Other intangible fixed assets
m |nstallation & Expansion Costs
New Headquarter

mA.l. Platform development

2.8

o 54% |
00% |

0.0%

0.3

0.6% ' 24 3% !

FY2018 FY2019 FY2020 FY2018 FY2019 FY2020

Source: eVISO, Annual Report (2018 unaudited)
eVIso Strictly private and confidential @



Net Working Capital

Negative Cash Conversion Cycle and leading to a consistent cash generation in the Working Capital dynamic

Net Working Capital (€m)

B NWC Cash Absorption Cash Generation

A Receivablesfrom A Payablesto A Other Receivables A Receivablesfrom A Payables to A Other Receivables
NWC 2018 Customers Suppliers / Payables NWC 2019 Customers Suppliers / Payables NWC 2020
0.8

-0.3 -0.7
-1.0 -0.0 -0.8

FY2018 FY2019 FY2020
Days Payables Outstanding 48.3 47.8 40.8
Days Sales Outstanding 34.5 34.7 33.2

= Receivables from customers are represented exclusively by Italian customers, with a level of overdue not significant. Overall, receivables increased by 8% from 2019 to 2020
due to the combined effect of the increase in the number of customers served by the Issuer and the reduction in consumption which occurred after the Covid-19 burst. DSO
improved over the 3-year period, moving from 34.5 days in 2018 to 33.2 in 2020

= The decrease in trade payables of €0.2m recorded between 2019 and 2020 is due to the combined effect of the contraction in national energy consumption and the drastic
drop in the cost of energy on the electricity market due to the lockdown of non-essential production activities imposed following the Covid-19 pandemic. DPO improved YoY,
moving from 48.3 days in 2018 to 40.8 in 2020

= ¢eVISO has no inventory

= Other changes in NWC mainly refer to VAT and taxes, operating excise duties and fees, operating payables and receivables, accruals and deferrals

Source: €VISO financial reports
eVIso Strictly private and confidential @



Net Financial Position

Historically cash positive Net Financial Position

Net Financial Position (€m)

FY2018

ST Financial Debt

MLT Financial Debt

a5

FY2019

m Cash

Net Financial Position

FY2020

= Current bank payables and non-current bank payables are entirely made up of the short and medium-long term portions of the loans taken out. The repayment of these loans
on a monthly basis is regular. The change between 2018 and 2019 is due to the combined effect of the repayment of the expiring installments and the initiation of two new loan

agreements entered into with Unicredit S.p.A. (€0.50m) and with Intesa Finpiemonte S.p.A. (€0.25m)

In 2020, the Company signed five further loan agreements with Deutsche Bank S.p.A., BPER S.p.A., Intesa SanPaolo S.p.A. and Banco BPM S.p.A., represented below:

“ Signing date | Outstanding 301062020 | vaiue | Rate | Waturiy |

Deutsche Bank S.p.A.
BPER S.p.A.
Intesa San Paolo S.p.A.
Banco BPM S.p.A.

Intesa San Paolo S.p.A.

Unsecured mortgage

Unsecured mortgage

Unsecured mortgage
Mortgage loan

Unsecured mortgage

22/01/2020 538,514
11/05/2020 1,000,000
28/05/2020 1,000,000
27/05/2020 625,000
22/07/2020 0

600,000
1,000,000
1,000,000
3,850,000
2,000,000

Fixed 22/01/2024
Variable 11/01/2021
Fixed 28/11/2021
Fixed 31/05/2034
Fixed 22/07/2026

Source: €VISO financial reports

€VISsO

Strictly private and confidential



Operating and Unlevered Free Cash Flows

2020 cash flows impacted by new headquarter and Covid-19

Cash Flow from Operating activities (€m) Unlevered Free Cash Flow (€m)

32-2% 85-3% -18-7%

1,8
1,6
I |
FY2018 FY2019 FY2020 FY2018 FY2019 FY2020

Source: €VISO financial reports
Note: 1. Cash Conversion is computed as (EBITDA — Capex) / EBITDA eVIso Strictly private and confidential



Income Statement (2018-2020)

Sales 33,711,296 42,363,725 47,808,580

Int. generated Fixed Assets 462,614 447,010 571,875

Other Income and Revenues 128,144 228,085 187,322
otal Revenues

Var. YoY % 25.5% 12.8%

Purchases Costs (15,161,779) (19,217,605) (17,554,012)

Services Costs

Var. YoY %

Personnel Expense
General costs & services
Write-down

EBITDA

EBITDA (% on Sales)

EBITDA (% on GM)
Amortization

Depreciation
EBIT
EBIT (% on Sales)

EBIT (% on GM)
Financial Gains

Financial Losses
EBT (% on Sales)

EBT (% on GM)
Taxes

Net Income (% on Sales)
Net Income (% on GM)

(16.083.580)

(768,811)
(787,698)
(15,000)

4.3%
48.6%
(448,226)
(60,613)

2.8%
31.9%
108,406
(74,298)

2.9%
33.1%
(231,695)

2.3%
25.5%

(19,738,543)

33.6%
(973,428)
(989,784)

(20,415)

4.9%
51.4%
(557,999)
(77,144)

3.4%
35.9%
3,023

(71,555)

3.2%
34.2%
(348,815)

2.4%
25.6%

(26,154,657)

19.0%

(1,248,077)

(1,241,539)
(18,296)

4.8%
48.4%
(611,746)
(78,842)

3.4%
34.2%
11,417

(111,924)

3.2%
32.1%
(400,999)

2.4%
23.9%

Source: €VISO financial reports

€VISsO

Strictly private and confidential @



Balance Sheet (2018-2020)

Intangible fixed assets 839.383 989.602 1.222,594

Tangible fixed assets 326,601 342,205 1,565,310
Investments in associates 50,000 330,264 610,564

Fixed receivables 43,309 172,407 445,822

Financial derivatives 0 0 90,769

Fixed Assets 1,259,293 1,834,478 3,935,059
Receivables from customers 3,213,070 4,057,653 4,378,017

Tax receivables 139,813 200,807 699,734

Cash & cash equivalents 1,578,196 2,505,896 4,302,667

Other current assets 66,067 68,931 139,590

Other financial current assets 1,114,267 952,319 44,509

Current Assets 6,111,413 7,785,606 9,564,517
S 1307006 9620084 13499576
Share capital 300,000 300,000 300,000

Legal reserve 24,751 63,689 63,689

Non ordinary reserve 250,383 750,383 1,498,970

Reserve for hedging operations of expected cash flows 0 (20,125) (78,201)

Other reserves (1) 2 4

Current earnings 778,760 1,046,555 1,159,102
———
Other provisions 20,125 168,970
Employees' termination benefits provision 85,998 114,145 170,646

MLT bank financing 524,952 723,631 1,842,063

Total not current payables 610,950 857,901 2,181,679

ST bank financing 319,769 510,338 2,456,381
Payables to suppliers 4,506,422 5,570,419 5,384,607

Tax payables 440,041 343,765 83,318

Other current payables 139,631 197,157 450,027

Total current payables 5,405,863 6,621,679 8,374,333
Totallibilities s R BRI

Source: €VISO financial reports
eVIso Strictly private and confidential



Cash Flow Statement (2018-2020)

Net Income 778,760 1,046,555 1,159,102
Taxes 231,695 348,815 400,999
Interests 61,998 72,440 106,469

Net Income before interests and taxes 1,072,453 1,467,810 1,666,570
Funds 39,640 45,915 56,501
Amortization & Depreciation 508,839 635,143 690,588
Other non-cash adjustments 25,006 16,399 12,306

Cash Flow before Net Working Capital variation 1,645,938 2,165,267 2,425,965

Increase / (decrease) in Net Working Capital 253,040 72,557 (1,045,089)

Cash Flow after Net Working Capital adjustment 1,898,978 2,237,824 1,380,876
(Interests) (61,998) (72,440) (106,469)
(Taxes) (254,802) (320,965) (457 545)
(Funds usage) (11,868) (17,768)

___
(Tangible Capex) (102,213) (92,748) (1,301,947)
(Intangible Capex) (584,209) (708,218) (844,738)
(Financial Capex) 141,742 (409,362) (553,715)
(Increase) / decrease of current financial assets (1,025,650) 161,948 913,800

ash Flow from Investment activities | (1570330)  (1048380)  (1786600)
Unlevered Free Cash Flow o en  Team (969738

Dividend (50,001) (239,819) (297,966)

New Financing 246,257 750,000 3,725,000

Financing refund (255,546) (360,752) (660,525)
Cash Flow from Financingactivities | . | | .
Increase (decrease) in Cash & Cash Equivalents (59,310) 927,700 1,796,771
Starting Cash & Cash Equivalents 1,637,506 1,578,196 2,505,896
Ending Cash & Cash Equivalents 1,578,196 2,505,896 4,302,667

Source: €VISO financial reports
eVIso Strictly private and confidential @
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Listing market = AIM Italia, multilateral trading facility managed by Borsa Italiana

- Nant ALANTRA

= MiT SIM

= Ria Grant Thornton o Grant Thornton

CURECLEIWGIVELIE = Chiomenti Studio Legale CHIOMENTI

Notes: 1. ex-art 34-ter, paragraph 1, letter b) of Regulation 11971, implementing art. 100 TUF; 2. ex-art. 2 letter e), of Regulation EU 2017/1123 with
exclusion of investors in Australia, Canada, Japan and United States (pursuant to regulation 5 of the United States Securities Act of 1933) and any other Strictly private and confidential @
foreign country in which placements are not possible in absence of an authorization from the competent authorities



Disclaimer

By attending this meeting and accepting this presentation, you will be deemed to have agreed that: (i) you will not disclose information contained herein to anyone within your firm (other than subject
to these restrictions) or outside your firm (ii) and these restrictions will apply to your entire firm. By attending the meeting where this presentation is made, or by reading the following presentation
slides, you further agree to be bound by the following limitations, qualifications and restrictions.

The information contained in this documentation has been prepared by eVISO Srl (the “Company’) and its consolidated subsidiaries (together, the "Group") for the sole purpose of the presentation
made to you concerning the Company. This presentation and the information contained herein are strictly confidential. Disclosure of the information contained herein to anyone outside of your firm is
prohibited. This presentation may not be copied, distributed, reproduced or passed on, directly or indirectly, in whole or in part, or disclosed by any recipient, to any other person (other than as
required to those within your organization who agree to be bound by these restrictions) or published in whole or in part, for any purpose or under any circumstances.

This document does not constitute or form part of any offer to sell or issue or invitation to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for, any securities of the
Company, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision. The information and opinions contained
in this document are provided as at the date of the presentation and are subject to change. Neither the Company nor the Group nor any other person is under any obligation to update or keep
current the information contained in this presentation.

To the extent available, the industry, market and competitive position data contained in this presentation come from official or third-party sources. Third-party industry publications, studies and
surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While
the Company reasonably believes that each of these publications, studies and surveys has been prepared by a reputable source, none of the Company or Intesa Sanpaolo S.p.A., - nor UBI Banca
S.p.A. - (the “Banks”) has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in this presentation come from the
Company’s own internal research and estimates based on the knowledge and experience of the Company’s management in the markets in which the Company operates. While the Company
reasonably believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for
accuracy or completeness and are subject to change. Accordingly, undue reliance should not be placed on any of the industry, market or competitive position data contained in this Presentation.

The information contained in this Presentation is preliminary in nature, subject to updating, correction and amendment and does not purport to be comprehensive. None of the Company, the Banks,
any of their respective subsidiary undertakings or affiliates, or their respective directors, officers, employees, advisers or agents accepts any responsibility or liability whatsoever for/or makes any
representation or warranty, express or implied, as to the truth, fullness, accuracy or completeness of the information in this Presentation (or whether any information has been omitted from the
presentation) or any other information relating to the Group, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss howsoever arising
from any use of this Presentation or its contents or otherwise arising in connection therewith.

Neither this document nor any part or copy of it may be taken or transmitted into the United States or distributed, directly or indirectly, in the United Sates, as that term is defined in Regulation S
under the US Securities Act of 1933, as amended (the “US Securities Act’), except to a limited number of qualified institutional buyers (“QIBs”), as defined in Rule 144A under the US Securities Act.
Neither this document nor any part or copy of it may be taken or transmitted into Australia, Canada or Japan or to any resident of Japan, or distributed directly or indirectly in Australia, Canada or
Japan or to any resident of Japan. Any failure to comply with this restriction may constitute a violation of United States, Australian, Canadian or Japanese securities laws. This document does not
constitute an offer of securities to the public in the United Kingdom or in any other jurisdiction. Persons into whose possession this document comes should observe all relevant restrictions.

This Presentation and the information contained herein are not a solicitation of an offer to buy securities or an offer for the sale of securities in the US (within the meaning of Regulation S under the
US Securities Act). The ordinary shares of the Company have not been, and will not be, registered under the US Securities Act and may not be offered or sold in the United States except pursuant
to an exemption from, or a transaction not subject to, the registration requirements of the US Securities Act or unless registered under the US Securities Act and in compliance with the relevant state
securities laws. There will be no public offering of any securities in the United States.

This presentation is an advertisement and is not a prospectus for the purposes of applicable laws and regulations and it has not been approved by any authority. In the event of any eventual offering
by the Company, an investment decision should be made solely on the basis of information contained in any offering documents to be prepared by the Company in the future in connection such
offer. If made available, any such offering document would include a description of risk factors in relation to an investment in the Company and would supersede this Presentation in its entirety.



Disclaimer

The Banks are acting for the Company in connection hereof and no one else and will not be responsible to anyone other than the Company for providing the protections afforded to their respective
clients or for providing advice in relation to the Global Offer or any transaction or arrangement referred to in this presentation.

Forward-Looking Statements: This document may include projections and other “forward-looking” statements within the meaning of applicable securities laws. In particular, all statements that
address expectations or projections about the future, including statements about operating performance, market position, industry trends, general economic conditions, expected expenditures, cost-
savings, synergies and financial results, are forward-looking statements. Consequently, any statements contained herein that are not statements of historical fact are forward-looking statements.
Forward-looking statements are based on assumptions and current expectations and involve a number of known and unknown risks, uncertainties and other factors that could cause actual results,
levels of activity, performance or achievements to be materially different from any future results, levels of activity, performance or achievements expressed or implied by such forward-looking
statements. Accordingly, actual events or results or actual performance of the Company or the Group may differ significantly, positively or negatively, from those reflected or contemplated in such
forward-looking statements made herein. Factors that might cause such differences include, but are not limited to, the risks that business strategy and plans may not receive the level of market
acceptance anticipated; disruptions in general economic and business conditions, particularly in geographic areas where business may be concentrated; higher interest rates, higher loan costs or
less desirable loan terms, all of which could increase our costs of funding; continued high levels of, or increases in, unemployment and a general slowdown in commercial activity; leverage and
ability to refinance existing indebtedness or incur additional indebtedness; an increase in debt service obligations; the ability to generate a sufficient amount of cash from operations to satisfy
working capital requirements and to service existing and future indebtedness; the ability to achieve improvements in operating efficiency; foreign currency fluctuations; the ability to retain senior
management and attract and retain qualified and experienced employees; the ability to retain existing bank partnership or develop new ones.

The Group and all other persons expressly disclaim any duty, undertaking or obligation to update publicly or release any revisions to any of the information, opinions or forward-looking statements
contained in this document to reflect any events or circumstances occurring after the date of the presentation of this document. No representation or warranty is made as to the achievement or
reasonableness of and no reliance should be placed on such forward-looking statements.

Projections: Any projection or forecast in this document is based on estimates and assumptions, described in this document, about future events and, as a consequence, is subject to significant
economic and competitive uncertainty and other contingencies, none of which can be predicted with any certainty and some of which are beyond the Group’s control. Each recipient of this document
should be aware that these projections do not constitute a forecast or prediction of actual results and there can be no assurance that the projected results will be realized or achieved, and actual
results may be higher or lower than those indicated. None of the Company, the Group, the Banks, nor any of their respective security-holders, directors, officers, employees, advisors or affiliates, or
any representatives or affiliates, assumes responsibility for the accuracy of the projections presented herein.

Also presented herein are alternative performance indicators that are not recognized by IFRS. Different companies and investors may calculate these non-IFRS measures differently, so making
comparisons among companies on this basis should be done very carefully. These non-IFRS measures have limitations as analytical tools, are not measures of performance or financial condition
under IFRS and should not be considered in isolation or construed as substitutes for operating profit or net profit as an indicator of our operations in accordance with IFRS.

By reviewing this presentation and attending the meeting where this presentation is made, you warrant, represent, acknowledge and agree to and with the Company and the Banks that (i) you and
any persons you represent are either (a) a QIB or (b) are located outside the United States, (i) you and any persons you represent are either (a) in member states of the European Economic Area
(“Member States’) and are “qualified investors” within the meaning of Article 2, letter e) of the Regulation (EU) 2017/1129 (the “Qualified Investors”) or (b) in Italy and are Qualified Investors
according to Article 2, letter e) of the Regulation (EU) 2017/1129 and Article 35, paragraph 1, letter d), of CONSOB Regulation on Intermediaries No. 20307 of February 15, 2018 or (c) in the United
Kingdom and are persons who have professional experience in matters relating to investments and who fall within the definition of “investment professionals” in Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) or are high net worth companies, unincorporated associations or partnerships or trustees of high value trusts as described in
Article 49(2) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) and investment personnel of any of the foregoing (each within the meaning of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 and are “qualified investors” as defined in section 86 of the Financial Services and Markets Act 2000, as amended, or
other persons to whom it may otherwise be lawfully communicated; (iii) you have read, agree to and will comply with the contents of this disclaimer including, without limitation, the obligation to keep
this presentation and its contents confidential, (iv) you will not at any time have any discussion, correspondence or contact concerning the information in this presentation with any of the directors or
employees of the Company or its subsidiaries nor with any of their suppliers in respect of the Group without the prior written consent of the Company and, (v) you are able to receive this
Presentation without contravention of any applicable legal or regulatory restrictions.

Persons into whose possession this document comes are required to inform themselves about and to observe any such restrictions. No liability to any person is accepted by the Company, the
Group or the Managers, including in relation to the distribution of this Presentation in any jurisdiction.





