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DHH is a tech group that provides “virtual infrastructures” to run Fair Value (€) 10.0
websites, apps, e-commerce and Saa$S solutions to 100.000+ clients Market Price (€) 5.15
across southeast Europe (the so-called “Adriatic Sea area”), where Market Cap. (€m) 7.7

expected growth is higher thanks to current lower digital penetration

KEY FINANCIALS (€°000) 2018A  2019E  2020E

Leading position in interesting geographies

. . . . . NET REVENUES 5970 6,900 7,752
Nowadays DHH is market leader in Croatia and Slovenia, but also operating
. . . . EBITDA 534 530 919
in Italy, Serbia and Switzerland. DHH relies on several strengths, such as:
. . ) ) EBIT 173 310 704
¢ Steadily growing reference market, driven by the shift towards
. e e . NET PROFIT 103 221 449
business digitalization and e-commerce penetration;
. . . .re EQUITY 7,571 7,799 8,298
¢ Interesting geographic footprint and strong competitive
positioning in such unusual / high growing geographies; NET FIN. POS. 0. NI M vt
¢ Local-based approach, i.e. huge efforts have been deployed in rolling EEMAYZE) 5201 880 1,169
out entirely local operations in these non English-speaking markets. EBIT PF () 647 660 954

Source: DHH (2018A), Value Track (2019E-20E estimates)
(*) Adjusted for listing costs and non-recurring M&A costs

Growth strategy heavily skewed on M&A

So far DHH growth strategy has been focused on scouting, acquiring and RATIOS & MULTIPLES 2018A 2019E  2020E
integrating small companies. Indeed, DHH has finalized ten successful EBITDA MARGIN (%) 89%  77% 11.9%
acquisitions in less than five years, for a total cash-out of around €6mn. EBIT MARGIN (%) 20%  45%  91%
As a result, currently there are seven businesses and ten different brands NET DEBT / EBITDA (x) nm nm nm
under management, delivering a broad array of products to 100 thousand NET DEBT / EQUITY (x) nm nm nm
plus customers and recording more than 200 thousand active domains. EV/EBITDA PF () — 4 50 a1

EV/EBIT PF (x).(") 9.6 6.6 3.9
Double-digit growth and sound cash generation on schedule P/E ADJ. (9 m o245 139

The group is expected to deliver positive financial results ahead. We expect: Source: DHH (2018A), Value Track (2019E-20F estimates)

. . . . %) Adjusted for isti ts and non-recurring M&A cost
¢ Business expansion at double-digit CAGR by 2020E; () Adusted for isting costs and non-recurring M&A costs
Net profit to increase fourfold in 2020E with respect to 2018A;

'S
¢ Positive cash generation with >80% EBITDA cash conversion rate;
'S

. . . STOCK DATA

Increasingly positive net cash position. FAIR VALUE (€) o
. . . MARKET PRICE (€) 5.15
Fair equity value in the €14.2mn-€15.6mn range E e
DHH “intrinsic” fair value with current unlevered capital structure stands at MARKET CAP. (€m) .
€14.15mn i.e. €9.5 p.s. (€15.6r‘nn i.e. €10.45 p.s. with a. “targfet” capital FREE FLOAT (%) 8
structure). Fuﬂhermo'rt?, we believe that DHH b.oasts an‘ intangible” value AVG. 20D VOL. () o0

related to its competitive stance and geographic footprint. Indeed, DHH
i ) . RIC / BBG DHH.MI / DHH IM

could be an appealing target /partner for larger companies willing to enter
52 WK RANGE 4.86-6.50

several countries at once without investing a high amount of time and money
to implement solutions suitable for those markets starting from scratch. In
this case, DHH total equity value might include a €1.5mn-€3.0mn “strategic”
value leading to a fair equity value between €10.5 and €11.5 per share.

Source: Stock Market Data
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Shareholders Structure

Business Description

DHH is a tech group that provides “virtual infrastructures” to run websites, apps, Tomaz Kostia Froe float
e-commerce and SaaS solutions to 100.000+ clients across southeast Europe (the S | 32.8%
so-called “Adriatic Sea area”), where expected growth is higher thanks to current 7.3% \

lower digital penetration. Ma“iii;‘f”»

Nowadays, there are seven businesses under management across five countries Matiia Jekmv

(Croatia, Italy, Serbia, Slovenia and Switzerland). 73% Seewb Sl

Martin Romih
DHH aims to take a leadership position in such countries thus benefitting from 7:3%  Giandomenico

the natural growth trend already in place.
Source: DHH SpA

Key Financials Sales breakdown by country
€000 2017A 2018A 2019E 2020E
Switzerland
Net Revenues 5,289 5,970 6,900 7,752 o taly
28.3%
Chg. % YoY 34% 13% 16% 12% Slovenia
30.4%
EBITDA 531 534 530 919
EBITDA Margin (% of Net Revenues) 10.0% 8.9% 7.7% 11.9%
EBIT 350 173 310 704 o
EBIT Margin (% of Net Revenues) 6.6% 2.9% 4.5% 9.1% 7a% Croatia
30.4%
Net Profit 245 103 221 499
Source: DHH SpA
Chg. % YoY 64% nm nm nm
Adjusted Net Profit 284 148 296 536
Sales breakdown by legal entity
Chg. % YoY 5% -48% 100% 81%
mCloud
. ey Sysbee 8.0%
Net Fin. Position 2,481 2,604 3,075 3,760 oo ot
ophost
Net Fin. Pos. / EBITDA (x) nm nm nm am Dg‘_;‘oz‘” 21.4%
DHH ‘
Italia
Capex 350 92 125 150 0.3%
OpFCF b.t. 625 256 552 891 DHH
DHH Slovenia
OpFCF b.t. as % of EBITDA 118% 48% 104% 97% 2;";“}"‘ 24.8%
Source: DHH SpA (historical figures), Value Track (estimates) Source: DHH SpA

Investment case Stock multiples @ €10.0 Fair Value

Strengths / Opportunities 2019E 2020E
¢ Excellent geographic footprint, market leader in Croatia and Slovenia EV / SALES (x) 1.7 1.4
¢ Ever increasing reference market, expected to grow at double-digit rate EV/EBITDA PF (x) 13.4 9.5
¢ Outstanding track record in digital business and M&A activities EV/EBIT PF (x) 17.9 .7
. . . . EV / CAP.EMP. 2.5 2.5

¢ Sound Cash Flow generation deriving from subscription-based business model )
) OpFCF Yield PF(%) 7.6 10.3

Weaknesses / Risks

P/E(X) 49.1 27.8
¢ Much lower size if compared to US tech giants P/BV () 19 18
¢ Highly competitive market with several players Div. Yield. (%) 0.0 0.0

¢ High incidence of listing and other non-recurring costs Source: Value Track
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DHH business profile

A small tech group leader in the emerging digital markets

DHH is a tech group that provides “virtual infrastructures” to run websites, apps, e-commerce and SaaS
solutions across southeast Europe (the so-called “Adriatic Sea area”), where expected growth is higher
thanks to current lower digital penetration.

Thanks to its rapid growth DHH is nowadays a small group leader in European “unusual
geographies” such as Balkans (Croatia, Slovenia), but also operating in Italy, Serbia and
Switzerland, providing a broad array of services through ten brands.

It delivers solutions to one hundred thousand plus customers, mainly business ones ranging from small
to mid-sized entities, as well as to large enterprises.

The group provides simple and flexible products to its customers in order to establish, build and increase
their online presence and visibility.

So far, DHH has focused on web domain registration and web hosting services (from simple
share hosting to more sophisticated solutions as virtual private server, cloud and managed hosting
services),

In the meanwhile, the company is always looking for expanding its core business into cloud computing
field, as for example the inside cloud computing unit created and expected to be test in the Slovenian
market, but it is also working on introducing new web hosting packages across businesses with a focus
on non-traditional web hosting services, such as managed hosting, WordPress hosting and other kinds
of vertical hosting.

Business perimeter: web services to help corporates optimize their digital presence

The strategic goal of DHH relies mostly on providing corporates with simple and flexible digital
products, to establish, build and increase their online presence and visibility.

Among the several examples of potential products / services that a full-range web service solutions
provider such as DHH group can offer we highlight:

1. Products / Solutions aimed at getting corporates online, such as:
o Domain Registration, Management and Resale;

o Website Builders, that enable subscribers to create a customized web presence with
varying degrees of technical sophistication;

o Web Hosting, which include a set of products, services and resources that share storage,
bandwidth and processing power, enabling subscribers to create an initial web presence
quickly;

o Security tools, offering malware protection solutions to protect subscribers’ websites from
virus, malicious code and other threats. In this category are also included Secure Socket
Layer (SSL) certificates, which encrypt data collected on a subscriber’s websites;

o Site Back-up, allowing subscribers to schedule, maintain, manage and restore backups of
their online data.

2. Products / Solutions aimed at making corporates more and more visible online through:
o Search Engine Optimization (SEO) and Search Engine Marketing (SEM), helping
subscribers to distribute their business profiles to online directories and manage links and
keywords with on-page diagnostic tools;

o Mobile solutions, enabling subscribers to have their websites rendered on mobile devices
and target mobile customers among other features and functionality;

o Analytic tools, providing control panels and dashboards that enable subscribers to assess
their website activity and the impact of their digital presence and marketing campaigns.
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3. Products / Solutions aimed at helping SMEs to grow their online business such as:
o Advanced Web Hosting, as for instance Virtual Private Server (VPS) or dedicated /
managed hosting solutions which allow customers to scale their growing business and build
additional functions into their websites;

o Productivity solutions, which include custom mailboxes that reflect a subscriber’s domain
name and tools to unify email inbox with other communications streams, such as social media
feeds;

o Professional services, among which dedicated engineering and web design to help
customers create their ideal presence complete with some of the more advance eCommerce,
productivity and marketing products.

Worthy of notice, we'll see later on how DHH is moving from the above-mentioned products / services
and adding more and more “cloud computing” capabilities.

Ten acquisitions in just four years, building an ecosystem of independent businesses

DHH investment strategies so far have been focused on scouting, acquiring and integrating small
companies, with the aim of building up an ecosystem of independent businesses.

Despite being a young player, (its foundation occurred as of October 2015), DHH has already invested
ca. €6mn by finalizing 10 successful acquisitions.

A proof of the strong ability in value creation through M&A may be found in the latest transaction, that
is the acquisition of 62% stake in mCloud for a total cash out of €195K and corresponding to a €315K
valuation of the entire share capital.

Such acquisition has been, indeed value accretive since the relating company is involved in the fast-
growing cloud computing industry and recorded a double-digit growth in bookings and Gross Sales at
end of June, standing at ca. €200K.

Worthy of notice, the group relies on a full commitment of all founders, who together with the top
management team bring in-depth skills in management of M&A deals origination and execution.

WA VALUETRACK

DHH: M&A deals and other historical deals

September 2016

Acquisition of the Croatian company

November 2015
Acquisition of Tophost Sd, leading
low-cost Italianweb hosting player

July 2015

Foundation

May 2017
Acquisition of 60% of Bee Bee Web

t ' (together with its Italian reseller Hosting April 2019
Infonet which fully owns Hostlngl‘lja YOUNE  star) a Swiss based web hosting company, Acquisition of 20% stake of DHH
web hostingprovider ownerofthe brand Artera Switzerland from Sergio Ravera

October 2015 Juy2 016 March 2017 October 2018 May 2019
Acquisition of Klaro, a Slovenian web agency Successful IPO on the Italian Acquisition of the business branch of Acquisition of mCloud, a Serbian cloud Merger between mCloud and
which in turn fully controlled the entire AIM stock market, raising Studio4 Web dedicated to low-costweb  computing company fully dedicated at DHH Serbia
corporate capital of Domenca, Domovanje, €4.2mn proceeds hosting in the Croatian market providing advanced hosting services
Plus HR and Plus RS
Source: Value Track Analysis
NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA 4
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Group structure based on an industrial conglomerate approach

DHH approach is built around the concept of an ecosystem with a common theme in which tech-
entrepreneurs can innovate, share best practices, build together and grow as part of the group of like-
minded people.

¢ Ecosystem of independent businesses. Each acquired company stays independent with its
own brand, organization and management team. Instead, DHH offers support in different areas
like financing, technology, business development;

¢ Long-term relationship. DHH’s strategy is based on the belief that investing in businesses for
the long-term is the only sure way to sustainable returns;

¢ Synergies, not integrations. DHH stimulates cooperation between the members of the group
thus fuelling bottom-up synergies in:

1) SG&A through the optimization of IT, sales and physical infrastructure;
11) Cross-selling activities;
1it) Knowledge creation and sharing among different businesses.

DHH subsidiaries: Market positioning

Companies Domains Hosting Server infﬂz;:fl?;:re
Tophost +++ +++ - -

DHH Slovenia +++ +++ + -

DHH Croatia +++ +++ + -
Sysbee - - +++ +++

DHH Switzerland + ++ +++ ++

DHH ltalia + ++ +++ ++
mCloud + + ++4+ -

Source: DHH, Value Track analysis

In-depth and proven turnaround capabilities in revamping acquired assets

Another feature of DHH relies on the significant experience and capability gained over the years in
revamping acquired asset from a technological and financial point of view, delivering strategic thinking,
technology solutions, marketing know-how and other best practices.

A hint of this approach can be shown by the “Tophost turnaround”, which led to an overall improvement
of key indicators such as booking trends, customer renewals, net adds, and lifetime values.

A further example of the central role of this strategy in DHH vision comes also from the launch at SMAU
Padova meeting of the so-called “CloudSeed — Startup Turnaround” project through a Joint
Venture Agreement with its shareholder and technological partner Seeweb, a company which provides
cloud computing and datacentre services worldwide.

CloudSeed is looking for startups in the web hosting, SaaS and cloud computing industry who did not
succeed for different reasons (pricing/cost issues, lack of a stable business model or simply for a poor
marketing activity, etc...) but with founders still confident and motivated for taking up such projects
again under the supervision of DHH and Seeweb turnaround experts.

NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA 5
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An extremely flexible array of products tailored to local needs

Another benefit of such structure is that the group is able to tailor its solutions/services on a local basis
depending on the market competition, the market share and in particular the professional level of
addressed final users, mainly small and medium corporates or professionals/artisan which require
online presence and visibility.

In terms of final products, handling ten different brands across five different countries, the group is able
to provide a well-diversified array of products: from entry level solutions, like the simple domain
registration or affordable web hosting products, to high-end solutions like managed hosting and cloud
hosting services.

DHH: Brands currently managed

Brand

%0 Tophost

"plus

STUDIOSW=3

5 infoNET

domenca

@ domovanje.com

“pl
PLYS
@ mCloud

ARTERA

Legal entity

Tophost

Ttalian subsidiary providing entry level solutions to more than 46,000 customers, still keeping
the status of the lowest-cost web hosting provider in Italy with a ca. 3% market share in the
domestic field.

DHH Croatia

It is the largest hosting provider in Croatia, with 25% of market share, and total number of
customers more than doubled in three years, establishing at ca. 20,000. The three own brands
(Plus hosting, Studiogweb, Infonet) provide a broad array of services, from low-cost hosting
solutions to managed hosting services addressed to high end customers.

DHH Slovenia

It is the leading provider in Slovenia (i.e. the largest registrar of .eu and .si domains) managing
two brands, Domenca which provides domain registration service and Domovanje, the web
hosting provider.

mCloud

It manages two brands, Plus hosting, already among top ten Serbian registrars for rs. ccTLD
domains with ca. 3,900 customers and mCloud — the cloud computing provider — delivering its
products to 1,900 active clients.

DHH Switzerland / DHH Italia

Ttalian/Swiss brand that offers premium hosting and cloud services and application support
designed to meet not only needs of companies and web professional, but also of important portals
and e-commerce projects.

Sysbee

Recently established Croatian vehicle focused on managed hosting, resulting from the spin-off
from DHH Croatia it counts ca. 30 active clients.

Source: Value Track Analysis
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What we like of DHH

Global reference market growing at a double-digit pace by 2023E

Web hosting is a high growth market and fast-paced industry, in a constant changing digital landscape.
Indeed, currently there are around 2bn websites worldwide, doubled in less than five years and more
than 1,500 domain name extensions (TLDs), a huge number if compared to nine domain names
available in the early phases of the internet era.

The shift towards business digitalization, as well as the e-commerce penetration and the increased
smartphone ownership are the key drivers underlying the web hosting market growth, expected
to keep witnessing a strong development in the foreseeable future. Here follow a few hints
provided by the latest market research published by Market Research Future (May 2019):

¢ The web hosting services global market is estimated to grow at ca. 16% CAGR by 2023E,
at ca. $76.2bn total turnover;

+  Based on the specific product type, the segment represented by the website builder is expected
to retain its dominant market share, projected to rise at 14.6% CAGR;

¢ Looking at geographic areas, North America should maintain its foremost market share whilst
Europe is expected to remain a highly profitable market, with Germany leading the market,
registering a 20% CAGR over the forecasted period.

Similar findings in terms of expected market growth are detailed in the report released by Technavio,
that states how:

¢ The global web hosting services market is forecasted to experience a ca. 13% CAGR19E-23E;

¢ About half of total growth will come from the US market;

¢ The growing adoption of cloud computing services would fuel the growth of the web
hosting services market over the next five years, since several companies are switching their
business operation from on-premise to cloud as it helps efficiency and reducing operational costs.

Last but not least, we mention the statistics recently published by FinancesOnline stressing how the web

presence for a modern company is as important as the quality of their services. Indeed, ca. 66% of

person being interviewed say website performance influences how they perceive a

business, 35% are less likely to buy from a poorly performing website, and 33% generate a negative

impression of a business with a low-quality website”.

However, while the latter is managed by the company, the website performance basically depends on

the hosting provider, aside from a multitude of other factors.

DHH’s unusual geographies embedding a higher growth potential

Due to lower maturity in terms of internet utilization rates and digital technology integration, the so-
called unusual geographies in which DHH is active are expected to undertake significant
growth opportunities. An easy proof of the potential of these countries comes from the latest analysis
of the Digital Economy and Society Index (DESI) for the year 2019, a composite index that summarizes
some 30 relevant indicators on Europe’s digital performance and tracks the evolution of EU Member
States, across five main dimensions:

Connectivity;

Human Capital;

Use of Internet;

Integration of Digital Technology;

* ¢ ¢ o o

Digital Public Services.

Although the index has increased over the last years in Slovenia Italy and Croatia, values remain below
the European Union averages.
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Digital Economy and Society Index (DESI) 2019

80

Legend

© 1 Connectivity

@ 2 Human Capital

® 3 Use of Internet

@ 4 Integration of Digital Tec...
® 5 Digital Public Services

70

60

Source: European Commission, Digital Scoreboard

By looking at the use of internet in the unusual geographies, i.e. Balkans countries and central-eastern
European ones, it is clear how the gap in terms of internet penetration vs. the European average is still
wide. Indeed, excluding Croatia, Hungary and Slovakia which are showing satisfactory ratios above the
mean, the remaining countries still have much to do in this regard.

Further, these geographies are extremely favourable also to test and launch scalable digital
businesses, thanks to the number of talents available in these areas at very competitive costs.

Internet penetration rate in the unusual geographies, June ‘19

European unusual geographies Population Internet use Penetration (%)
Serbia 8,733,407 6,325,816 72.4%
Slovenia 2,081,900 1,663,795 79.9%
Croatia 4,140,148 3,787,838 91.5%
Romania 19,483,360 14,387,477 73.8%
Albania 2,938,428 2,160,000 73.5%
Bosnia-Herzegovina 3,501,774 2,828,846 80.8%
Hungary 9,655,361 8,588,776 88.9%
Bulgaria 6,988,739 4,663,065 66.7%
Montenegro 629,355 448,541 71.3%
Slovakia 5,450,987 4,629,641 84.9%
North Macedonia 2,086,720 1,592,376 76.3%
Europe (avg) 84.4%

Source: Internet World Stats
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In such an interesting geographic footprint DHH has a strong competitive positioning

The web hosting market is extremely competitive, with lots of players ranging from tech giants
to small houses/farms, but at the same time it is highly domestic by nature, with local-based
companies continuing to play a key role.

Indeed, if most providers are forced to keep up with the competitive pricing set by the major players, on
the other side clients often prefer local services.

For instance, based on the dataset published by HostAduvice, eight out of the top ten hosting providers
in France are local companies, while in Italy, seven out of ten biggest web hosting providers are Italian.
The same trend applies also in the other countries DHH is currently operating, in which top ten
companies are all almost local-based and boast a significant market share.

Market concentration by country

Country Local companies among top10 Top10 cumulated mkt share (%)
Switzerland 10/10 49.3%
Italy 7/10 83.0%
Slovenia 10/10 44.0%
Croatia 9/10 54.4%
Serbia 10/10 78.1%

Source: HostingAdvice.com

Unfortunately, it remains quite difficult to get reliable public data on the current market share each
brand under DHH management currently holds, since most market data are based on the combination
of crawler data, DNS records (sometimes not including ccTLDs), or base their assumptions on Alexa
rating (the rank is based on customers’ feedback).

However, if we use as a proxy the number of active clients and of ¢ccTLD, which refers to country code
top-level domain and differs from the number of hosted websites, we calculate that DHH is among
top leading companies in their respective countries, especially in Croatia and Slovenia,
while are steadily working to reach such rank in Italy, Serbia and Switzerland.

DHH: Customer base, number of ccTLD domain by country, market shares

Country Active clients (#) ccTLD domain Market
December ‘18 June ‘19 share (%)

Switzerland 162 204 n.a.

Italy 47,461 47,947 2.6% of.it

Slovenia 22,990 24,619 28.1% of .si

Croatia 18,927 19,370 23.4% of .hr

Serbia 5,519 5,815 7.0% of .rs

Total Group 95,059 97,955 n.m.

Source: DHH Management Accounts, Various
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DHH should continue to push for M&A growth with a focus on cloud computing

Since foundation, many efforts have been put in place in pursuing growth by external lines, and for sure
this will be the way forward. As also reported in the corporate presentation, the “investment thesis”
formulated by the management strongly relies on three main guidelines:

¢ Market consolidation in those areas the group already owns a platform company, acquiring
small to mid-size companies in the web hosting and cloud computing field;

¢ Business expansion through the acquisition of mature companies involved in the same business,
allowing the group to enter into new “unusual geographies” such as other countries in the Balkans
(Bosnia, Albania, Macedonia) and central-eastern Europe ones (Bulgaria, Romania, Slovakia,
Hungary);

¢ Investing in innovation, looking worldwide for small passionate teams with compelling ideas,
proven traction and bold ambitious with a clear focus in new digital technology, not strictly but
closely related to DHH activities.

DHH financials coupling double digit top line growth with sound cash generation
Moving to numbers, main financial features which in our view deserve to be mentioned relate to:

¢ Double-digit business expansion, expected to continue in the forecasted period, mainly due
to the acceleration of Sysbee and mCloud - i.e. the internal start-up and the newly acquired
company respectively - together with a significant market consolidation in Slovenia thanks to the
development of the cloud computing unit and the increasing focus on high-end solutions;

DHH: Gross sales by legal entity

Legal entity (€ ‘000) 1H17 1H18 1H19 2018A  2019E  2020E
Tophost 0.63 0.76 0.74 1.46 1.51 1.60
DHH Slovenia 0.73 0.75 0.86 1.45 1.74 2.02
DHH Croatia 0.96 1.07 0.96 1.91 1.94 2.04
DHH Serbia 0.05 0.07 0.07 0.15 - -
DHH ltalia 0.12 0.37 0.32 0.70 0.67 0.70
DHH Switzerland 0.06 0.12 0.13 0.23 0.28 0.30
Sysbee - - 0.18 0.17 0.43 0.56
mCloud - - 0.20 0.10 0.61 0.86
Tot Aggregated Gross Sales (*) 2.54 3.13 3.48 6.16 7.19 8.08
YoY Growth (%) n.a. 23% 11% 12% 17% 12%

Source: DHH, Value Track Analysis

(*) Before intra-group elisions

¢ Steadily positive cash generation (cash conversion ratio ranging from 70% to 90%),
coming from the combination of:

o  Favourable working capital dynamics, specific of a SaaS company, as the group benefits from
getting paid spot and delivering its services at sequent stages;

o Low capital expenditures needs, highlighting the scalability of DHH business model.
¢ Absence of any costs capitalization, meaning EBITDA fully reflects operating profitability;

¢ Positive Net Cash position (ca. €3mn), allowing further M&A transactions.
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DHH: Income Statement 2018A-2020E

(€°000) 2018A 2019E 2020E
Revenues from Sales 5,970 6,900 7,752
Other Revenues 337 31 37
Value of Production 6,307 6,931 7,789
COGS -3,957 -4,333 -4,845
Labour Costs -1,816 -2,068 -2,025
Reported EBITDA 534 530 919
D&A -361 -220 -215
Reported EBIT 173 310 704
Net interest income / expense -20 -15 -10
Pre-tax profit 153 295 694
Taxes -52 -74 -181
Minorities 1.4 0.0 -15.0
Reported Net Profit (Loss) 103 221 499
Pro-forma EBITDA (*) 841 880 1,169
Pro-forma EBIT (*) 647 660 954
Pro-forma Net Profit (*) 526 484 684
Source: Company figures, Value Track Analysis (*) See Appendix for detailed calculation of Pro-forma figures

DHH: Cashflows Statement 2018A-2020E

(€°000) 2018A 2019E 2020E
Reported EBITDA 534 530 919
Op. WC requirements & Chg. in provisions -185 148 122
Capex (not incl. Fin. Inv.) -92 -125 -150
Cash Taxes -52 -74 -181
OpFCF a.t. 205 478 710
Other (incl. Fin. Inv.) -61 0 -15
Net Financial Charges -21 -15 -10
Change in Net Fin Position 123 463 685

Source: Company figures, Value Track Analysis

DHH: Balance Sheet 2018A-2020E

(€°000) 2018A 2019E 2020E
Net Fixed Assets 6,171 6,076 6,011
Net Working Capital -1,172 -1,313 -1,427
M/L Term non-financial liabilities 32.6 39.1 46.0
Net Invested Capital 4,967 4,725 4,538

o/w Group Net Equity 7,571 7,792 8,291

Net Financial Position 2,604 3,068 3,753

Source: Company figures, Value Track Analysis
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Valuation

At current €5.15 stock price, DHH has a €7.7mn market capitalization which implies very cheap
multiples: 3.3, 4.1%, 3.4x, EV/EBITDA EV/EBIT, and EV/OpFCF respectively, calculated on 2020E
pro-forma figures (i.e. gross of listing costs and of M&A expenses).

We view such situation as the result of the extremely low traded volumes that make, in our view, almost
totally meaningless these “apparent” implied multiples.

Indeed, In the latest year DHH has cumulated only 39.5k shares traded (€230k share turnover value)
in 73 days of active trading (i.e. it has not traded for 178 days) as everybody was manifestly waiting for
bonus shares allocation. Indeed, 80% of IPO subscribers has maintained its shares for the latest three
years (results announced back at the start of September).

DHH: Share Price evolution
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Source: S&P Capital IQ

AIM ltalia: Stock market performance of companies active in the “digital” sector

Abs. Perf. (%) 52 weeks Curr. Pr. Vs.

im 3m 1y High Low  Width (%) High Low
AMM Group 19.7 -0.7 nm 4.70 2.70 74.0 -29.5 22.7
Digital360 -5.8 -11.0 -33.3 1.38 0.84 65.3 -33.7 9.6
Digitouch -2.6 5.7 3.2 1.69 1.17 44.4 -23.4 10.7
Expert System -5.0 9.0 124.5 3.80 1.12 239.3 -31.6 132.1
Go Internet 0.3 1.0 18.2 1.84 0.83 121.2 -21.2 74.3
MailUp Group 1.2 33.2 95.1 4.80 2.20 118.2 -8.8 99.1
Maps Group 4.7 -14.1 nm 5.60 1.90 194.7 -38.6 81.1
Neosperience -6.4 3.1 nm 14.30 3.50 308.6 -32.9 174.3
Prismi -3.2 -10.0 -26.9 2.80 1.81 54.7 -33.9 2.2
Vetrya 0.9 -0.3 -9.9 7.90 4.39 80.0 -14.9 53.1
Average 1.4 1.6 24.4 -26.8 65.9
DHH -2.8 -19.7 -21.6 6.50 4.86 33.7 -25.2 0.0

Source: Market Consensus, Bloomberg, S&P Capital IQ, Value Track analysis
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Worthy of notice, such vicious circle of low traded volumes has determined an unbelievable
underperformance of DHH vs. the majority of AIM Italia stocks in the digital sector. In the latest 12
months DHH shares are down by ca. 20% while AIM Italia peers, on average, are up by ca. 25%. DHH
is currently at its 12 months lows while AIM Italia peers are, on average, up +65% vs. their lows.

In our view, the intrinsic Enterprise Value of DHH in a standalone scenario stands at ca.
€14.2mn (ca. €9.50 per share) which corresponds to 8.9x, 10.9x, 9.1x, EV/EBITDA EV/EBIT, and
EV/OpFCF respectively, calculated on 2020E pro-forma figures (i.e. gross of listing costs and of M&A
expenses). This value is DCF based and cross checked with Italian digital peers, as:

¢ DCF best represents the intrinsic value of DHH cash flows, even if it underestimates the strategic
value of its geographic and competitive positioning;
¢ Peers analysis returns not very “robust” results as:
o Comparison with Anglo-Saxons peers is hardly applicable;
o Comparison with small size continental Europe peers is methodologically fair but multiples are
very high;
o Comparison with AIM Italia “digital” peers is ok and leads to ca. €9.5 fair value p.s. but we note
a high dispersion of multiples among peers;

On top of this value we believe fair to assign a strategic value of DHH geographic and competitive
positioning. Obviously, such a value would be better exploited in case an M&A deal arises on DHH.

Let’s analyse in more details the above-mentioned points:

Comparison with Anglo-Saxons Peers: inapplicable

Most comparable firms for valuation purposes relate to international companies involved in the web
hosting and cloud computing market such as Wix.com, GoDaddy and Shopify just to make a few names.
Unfortunately, these companies cannot be compared to DHH both in terms of size and geography, since
they are worthy billions of dollars and are listed in so different markets (mainly in US), highlighting
astonishing multiples in the 2.0x-10.0x EV/Sales range.

Just to give an extreme example, the cloud based multichannel commerce platform Shopify is now
trading at ca. 27x EV/Sales as its shares have sky scraped more than 200% since January 2019.

Shopify: What a grateful year, currently trading at 27x EV / Sales 2019E!

SHOP US Equi 95 Compare 9) Actions ~ 97) Edit ~ Bar Chart
09/06/2018[=id 09/06/2019[=llLast Px _ JLocal CCY K fov A

D 3D 1I¥ 5Y Max Dailyv 2 i} ~+ Table

2019¢ 2020¢
Capitalization 4420TMS -
Entreprise Value (EV) 42184M8 42362M8

* 3459351
Valuation 201%¢ 20200

PIE ratio E 431x  -433x 1 'y

Capitalization / Revenue 28,7x 21,4x ah
EV/Revenue 27 4x 20,5x

EV/EBITDA 687x  383x i Lae

Yield (0PS / Prics - . '

Price to book (@ 19,8x

18,8x

P20

Source: Bloomberg, Market Screener
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Comparison with small European peers: methodologically ok but very high multiples

Looking at continental Europe peers (ex Italy) there are few companies that are similar to DHH in terms
of business model, size and listing on MTF / growth markets. One of these is a Spanish company named
Gigas Hosting, (€8.7mn, €1.6mn, €0.1mn Revenues, EBITDA, EBIT 2018A respectively), listed on MAB
(Mercado Alternativo Bursatil, the “growth” segment of Bolsas y Mercados Espafioles) that boasts a
€30omn market capitalization i.e. 2.0x-11.8x-30.0x-4.6x EV/Sales, EV/EBITDA, EV/EBIT, P/BV 2020E
respectively.

Should we apply the above-mentioned multiples to DHH we would get a fair value which is double or
triple its current market price.

Comparison with Italian “digital” peers: multiples are scattered, where’s the truth?

We use as comparable firms SaaS (Software as a service) companies listed on AIM Italia stock market,
which software is licensed or delivered on a subscription basis.

Even though the reference market is not always similar to DHH’s one, we assume as rationale (i) the
share size factor and (ii) the underlying capital market, that is AIM Italia.

Identified EV/Sales, EV/EBITDA and EV/OpFCF b.t. as the most suitable multiples, we calculate that
DHH is trading at high discount (on average at ca. 50% on reported figures, and ca. 60% on a pro-forma
basis), completely undeserved given its double-digit growth rate stance together with sound cash flow

generation and the value creation the M&A related value creation skill the group has shown over the
years.

Applying SaaS Italian peers’ multiples leads to a €9.40 fair value of DHH shares, corresponding
to a total Equity value of €14.0mn.

DHH: Peers’ stock trading multiples

EV / Sales (x) EV / EBITDA (x) EV / OpFCF b.t. (x)
L 2019E 2020E 2019E 2020E 2019E 2020E
MailUp Group 1.0 0.8 11.4 7.9 17.5 10.9
Prisimi 1.7 1.3 10.2 71 12.8 8.7
AMM Group 1.2 0.8 6.9 3.8 8.0 3.9
Maps Group 1.5 1.2 6.6 5.2 8.7 6.5
Neosperience 4.2 2.9 15.3 11.5 18.2 12.3
Median 1.5 1.2 10.2 7.1 12.8 8.7
DHH PF @mkt price 0.7 0.5 5.2 3.3 5.1 3.4
DHH discount vs. Median -53% -58% -49% -53% -60% -61%

Source: Market Consensus, Value Track Analysis
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Discounted Cash Flows at unlevered capital structure and at “target” one

Our “base case” DCF model assumes the current capital structure which highlights a Net Cash Position
of ca. €3.1mn at the end of 2019E and an overall Cost of Equity at 12.2% obviously equal to
WACC. The detailed calculation is based on the following assumptions:

¢ 2.0% Risk-free rate, 0.9x unlevered beta (average of internet, entertainment, software sectors),
9.0% Italian ERP (source: Damodaran, January 2019), 2.0% small size/ liquidity risk premium;

¢ Explicit financial statements projections from 2020E up to 2028E and Terminal Value at 2029E,
obtained applying a 2% Perpetuity Growth Rate (PGR).

The result is a €14.1mn fair equity value (€9.50 per share).

DHH: Discounted Cash Flow based on unlevered capital structure

(€°000)

PV of future cash flows FY20E-FY28E 5,586
PV of Terminal value with PGR at 2% 5,484
Fair Enterprise value 11,070
Net Cash Position 2019E Year-End 3,075
Fair Equity value 14,145
Fair Equity value per share (€) 9.50

Source: Value Track Analysis

DHH: Fair Equity Value (p.s.) - Sensitivity Analysis

Perpetuity Growth Rate

1.50% 1.75% 2.00% 2.25% 2.50%
11.2% 9.81 9.91 10.02 10.13 10.25
11.7% 9.56 9.65 9.75 9.86 9.97
WAcc 12.2% 9.31 9.41 9.50 9.60 9.71
12.7% 9.08 9.17 9.26 9.36 9.46
13.2% 8.86 8.94 9.03 9.12 9.22

Source: Value Track Analysis

If we now simulate a DCF model based on a target capital structure, with Debt at 30% of the Total Capital
Employed and free cash flows remaining unchanged, we get a fair equity value of €15.6mn (€10.45
per share) as WACC would stand at 11.2%, driven by a cost of equity equal to 14.8% (beta levered at
1.2x) to be averaged with the much lower cost of debt.

DHH: Discounted Cash Flow based on “target” capital structure

(€°000)

PV of future cash flows FY20E-FY28E 5,840
PV of Terminal value with PGR at 2% 6,662
Fair Enterprise value 12,502
Net Cash Position FY18 3,075
Fair Equity value 15,557
Fair Equity value per share (€) 10.45

Source: Value Track Analysis
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Additional “intangible” value may be interesting for bigger players

We believe that DHH small size leads to not properly quantify its “intangible” value, mainly relying on
its competitive stance and geographic footprint. Indeed, DHH boasts several strengths, such as:

¢ Itis active in a fast-growing reference market;
¢ It has proven M&A skills that allow it to accelerate business expansion on top of organic growth;

¢ TItrelies on interesting geographical footprint, i.e. it operates in five promising countries with
high growth opportunities, where it boasts leading market shares;

¢ It made many efforts in locally managing relationships and communication with
customers, working in a multicultural environment.

In particular, we believe that DHH “deep” local presence in several non-English speaking countries
represents a material added value as all the costs / efforts needed to start operations in these countries
adapting to local needs has been already positively finalized. If bootstrapping a country needs at least
€0.5mn, the five countries presence of DHH implies an intangible value of at least €2.5mn.

For these reasons, we believe DHH could be an appealing target for larger companies active in
the cloud computing / web hosting market and willing to enter several countries at once, since they
would gain on the “dirty work” made in the recent years by DHH and would not need to invest a high
amount of time and money to implement and provide solutions suitable for those market starting from
scratch.

Indeed, in case of a possible M&A deal affecting DHH not as a bidder but rather as a target (or as one of
the parties in a merger of equals), we believe that the total equity value of DHH should include a
“strategic” value related to all invisible (intangible) assets.

Pointing at €1.5mn-€3.0mn strategic value would not be surprising in our view and would lead to a fair
equity value in the €15.6mn-€17.0mn range, or between €10.5 and €11.5 per share.

DHH: Material upside in an M&A scenario

Y » €15.6/17.0 mn - €10.5/11.5 p.s.
Strategic Strategic Value

Value (captures the strategic value of Its
geographic and competitive positioning)

€14.2mn - €9.5 p.s.
Intrinsic Value

(captures the intrinsic value,
i.e. tangible net assets and
Identifiable intangible ones)

Godqdwill

€7.8mn -€5.2 p.s.
Book Value of Equity
(captures the book value
of net assets)

Book Value|of Equity

Source: Value Track Analysis
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Appendix: Reconciliation between reported and
pro-forma figures

Pro-Forma figures are adjusted for excess or non-recurring and extraordinary components such as:
¢ Extraordinary costs not related to core business;
¢ Direct and indirect costs related to the holding company;
¢ Cost related to being publicly listed or to M&A activities;
.

Costs arising from write-downs, revaluations, disposals etc.

DHH: From reported to pro-forma

(€°000) 2018A 2019E 2020E
EBITDA Reported 534 530 919
Holding & Listing Costs (recurring) 250 250 200
Non-recurring costs (M&A etc..) 57 100 50
EBITDA Pro-Forma 841 880 1,169
EBIT Reported 173 310 704
Holding & Listing Costs (recurring) 250 250 200
Non-recurring costs (M&A etc..) 57 100 50
Other 168 0 0
EBIT Pro-Forma 647 660 954
Net Profit Reported 103 221 499
Holding & Listing Costs (recurring) 250 250 200
Non-recurring costs (M&A etc..) 57 100 50
Other (Tax effect) 117 -88 -65
Net Profit Pro-Forma 526 484 684

Source: Company figures, Value Track Analysis
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DISCLAIMER

THIS DOCUMENT IS PREPARED BY VALUE TRACK 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. 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 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 DIRECTED ONLY AT RELEVANT PERSONS AND MUST NOT BE ACTED ON OR RELIED ON BY PERSONS WHO ARE NOT
RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS DOCUMENT RELATES IS AVAILABLE ONLY TO
RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS. IN ITALY THIS DOCUMENT IS BEING DISTRIBUTED
ONLY TO, AND IS DIRECTED AT QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 100 OF LEGISLATIVE DECREE NO. 58 OF 24
FEBRUARY 1998, AS AMENDED, AND ARTICLE 34-TER, PARAGRAPH 1, LETTER B), OF CONSOB REGULATION ON ISSUERS NO. 11971 OF
MAY 14, 1999, AS SUBSEQUENTLY AMENDED (THE “ISSUERS’ REGULATION”) PROVIDED THAT SUCH QUALIFIED INVESTORS WILL
ACT IN THEIR CAPACITY AND NOT AS DEPOSITARIES OR NOMINEES FOR OTHER SHAREHOLDERS, SUCH AS PERSONS AUTHORISED
AND REGULATED TO OPERATE IN FINANCIAL MARKETS, BOTH ITALIAN AND FOREIGN, LE.: A) BANKS; B) INVESTMENT FIRMS; C)
OTHER AUTHORISED AND REGULATED FINANCIAL INSTITUTIONS; D) INSURANCE COMPANIES; E) COLLECTIVE INVESTMENT
UNDERTAKINGS AND MANAGEMENT COMPANIES FOR SUCH UNDERTAKINGS; F) PENSION FUNDS AND MANAGEMENT COMPANIES
FOR SUCH FUNDS; G) DEALERS ACTING ON THEIR OWN ACCOUNT ON COMMODITIES AND COMMODITY-BASED DERIVATIVES; H)
PERSONS DEALING EXCLUSIVELY ON THEIR OWN ACCOUNT ON FINANCIAL INSTRUMENTS MARKETS WITH INDIRECT MEMBERSHIP
OF CLEARING AND SETTLEMENT SERVICES AND THE LOCAL COMPENSATORY AND GUARANTEE SYSTEM; I) OTHER INSTITUTIONAL
INVESTORS; L) STOCKBROKERS; (2) LARGE COMPANIES WHICH AT INDIVIDUAL COMPANY LEVEL MEET AT LEAST TWO OF THE
FOLLOWING REQUIREMENTS: — BALANCE SHEET TOTAL: 20,000,000 EURO, — NET REVENUES: 40,000,000 EURO, — OWN FUNDS:
2,000,000 EURO; (3) INSTITUTIONAL INVESTORS WHOSE MAIN ACTIVITY IS INVESTMENT IN FINANCIAL INSTRUMENTS, INCLUDING
COMPANIES DEDICATED TO THE SECURITISATION OF ASSETS AND OTHER FINANCIAL TRANSACTIONS (ALL SUCH PERSONS TOGETHER
BEING REFERRED TO AS “RELEVANT PERSONS”). ANY PERSON WHO IS NOT A RELEVANT PERSON SHOULD NOT ACT OR RELY ON
THIS DOCUMENT OR ANY OF ITS CONTENTS. THIS DOCUMENT IS NOT ADDRESSED TO ANY MEMBER OF THE GENERAL PUBLIC IN
ITALY. UNDER NO CIRCUMSTANCES SHOULD THIS DOCUMENT CIRCULATE AMONG, OR BE DISTRIBUTED IN ITALY TO (I) A MEMBER
OF THE GENERAL PUBLIC, (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 ARTICLE 2(1)(E) OF THE
PROSPECTUS DIRECTIVE (DIRECTIVE 2003/71/EC), (“QUALIFIED INVESTORS”). ANY PERSON IN THE EEA WHO RECEIVES THIS
DOCUMENT WILL BE DEEMED TO HAVE REPRESENTED AND AGREED THAT IT IS A QUALIFIED INVESTOR. ANY SUCH RECIPIENT WILL
ALSO BE DEEMED TO HAVE REPRESENTED AND AGREED THAT IT HAS NOT RECEIVED THIS DOCUMENT ON BEHALF OF PERSONS IN
THE EEA OTHER THAN QUALIFIED INVESTORS OR PERSONS IN THE UK, ITALY AND OTHER MEMBER STATES (WHERE EQUIVALENT
LEGISLATION EXISTS) FOR WHOM THE INVESTOR HAS AUTHORITY TO MAKE DECISIONS ON A WHOLLY DISCRETIONARY BASIS. THE
COMPANY, VALUE TRACK 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 2003/71/EC
(AND AMENDMENTS THERETO, INCLUDING THE 2010 PD AMENDING DIRECTIVE, TO THE EXTENT IMPLEMENTED IN THE RELEVANT
MEMBER STATE), AND INCLUDES ANY RELEVANT IMPLEMENTING MEASURE IN THE RELEVANT MEMBER STATE AND THE
EXPRESSION “2010 PD AMENDING DIRECTIVE” MEANS DIRECTIVE 2010/73/EU. DHH SPA (THE “COMPANY”) IS A RESEARCH
CLIENT OF VALUE TRACK S.R.L. HOWEVER ANY FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE ENTIRELY
THOSE OF VALUE TRACK 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 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 S.R.L. HAS NOT VERIFIED THE CONTENTS HEREOF AND ACCORDINGLY NONE OF VALUE TRACK 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 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 AND MAY MAKE A MARKET OR ACT AS A PRINCIPAL IN ANY TRANSACTIONS
IN SUCH SECURITIES.
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