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Disclaimer

Thisdocumenthasbeenpreparedby andis the soleresponsibilityof Tecnoinvestimentspathe C o mp dontlye’sglepurposeof illustratingthe performanceandactivitiesof the Company

Theinformation containedherein doesnot contain or constitute an offer of securitiesfor sale,or solicitationof an offer to purchasesecurities,in the United States,Australia,Canadaor Japanor any other
jurisdiction where suchan offer or solicitation would require the approvalof local authorities or otherwise be unlawful (the “ Ot ICe u n t .Meithesthis)documentnor any part of it nor the fact of its
distributionmayform the basisof, or berelied onin connectiorwith, anycontractor investmentdecisionin relationthereto.

Thesharesof TecnoinvestimentSpa(the* s h a mefegedtp herein,havenot beenregisteredandwill not be registeredunderthe U.S SecuritiesActof 1933 asamended(the“ S e ¢ uA ci totipssiantto
the correspondingegulationsin force in the Other Countriesand maynot be offered or soldin the United Statesor to U.S personsunlesssuchsecuritiesare registeredunderthe SecuritiesAct,or an exemption
from the registrationrequirementsof the SecuritiesActis available

Thecontentof this documentis of informative nature andis not to be construedasprovidinginvestmentadvice Thisdocumentdoesnot constitute a prospectuspffering circularor offeringmemorandumor an
offer to acquireany sharesand shouldnot be consideredasa recommendationto subscribeor purchaseshares Neither this presentationnor any other documentationor information (or any part thereof)
deliveredshallbe deemedto constituteanoffer of or aninvitation by or on behalfof the Company

Theinformation containedhereindoesnot purport to be all-inclusiveor to containall of the information a prospectiveor existinginvestormay desire In all casesjnterestedpartiesshouldconducttheir own
investigationandanalysif the Companyandthe datasetforth in thisdocument

The statementscontainedherein havenot beenindependentlyverified No representationor warranty, either expressor implied, is made asto, and no relianceshouldbe placedon, the fairness,accuracy,
completenesscorrectnessor reliability of the information containedherein Neitherthe Companynor anyof its representativeshallacceptany liability whatsoever(whetherin negligenceor otherwise)arising
in anywayin relationto suchinformationor in relationto anylossarisingfrom its useor otherwisearisingin connectiorwith this presentation

Theinformation containedin this document,unlessotherwise specifiedis only current asof the date of this document Unlessotherwise statedin this document,the information containedhereinis basedon
Companyfinancialreports, managementinformation and estimates Pleaserefer to the C o mp a pulylishedyearend annualreport or interim/six-month reports, which are in Italianand for the purposesof
transparencytranslatedinto English Theltalian versionof suchmaterialsshallbe consideredasper Italianlaw, the official, legalversionof suchreports. Theinformation containedin this presentationis subject
to changewithout notice,and pastperformanceis not indicativeof future results TheCompanymay alter, modify or otherwisechangein anymannerthe content of this document,without obligationto notify
anypersonof suchrevisionor changesThisdocumentmaynot be copiedanddisseminatedn anymanner.

Thedistribution of this documentand any related presentationin other jurisdictionsthan Italy may be restricted by law and personsinto whosepossessiorthis documentor any related presentationcomes
shouldinform themselvesabout,and observe anysuchrestriction. Anyfailureto complywith theserestrictionsmayconstitutea violation of the lawsof anysuchother jurisdiction

Byacceptinghis presentationor otherwiseaccessinghesematerials,you agreeto be boundby the foregoinglimitations.

Thispresentationmay include certain forward looking statements,projections,objectivesand estimatesreflectingthe current viewsof the managementbf the Companywith respectto developmentsin the
marketswherethe Companyoperatesand future events Forwardlookingstatements,projections,objectives estimatesand forecastsare generallyidentifiable by the useof the words* ma § Wj 1 d Hoqoul d
“pl aekpetant|j ciematieciaelei"¢ natpdd |"go@t ' arogthetnégativeof thesewordsor other variationson thesewordsor comparableterminology. Theseforward-looking
statementsinclude,but are not limited to, all statementsother than statementsof historicalfacts,including,without limitation, thoseregardingthe C o mp a resultssf operations,future financialposition,
strategy plans,objectivesgoalsandtargetsandfuture developmentsn the marketswherethe Companyparticipatesor is seekingo participate

Dueto suchuncertaintiesandrisks,readersare cautionednot to placeunduerelianceon suchforward-lookingstatementsasa predictionof actualresults TheGr o uapility$o achieveits projectedobjectives
or resultsis dependenton many factors which are outsidema n a g e neentral. Actual resultsmay differ materially from (and be more negativethan) those projected or implied in the forward-looking
statements Therefore,any forward lookinginformation containedherein involvesrisksand uncertaintiesthat could significantlyaffect expectedresultsand is basedon certain key assumptionsAll forward-

lookingstatementsincludedhereinare basedon information availableto the Companyasof the date hereof. TheCompanyundertakesno obligationto update publiclyor reviseanyforward-lookingstatement,
whether asa result of new information, future eventsor otherwise,exceptasmay be required by applicablelaw. All subsequentwritten and oral forward-looking statementsattributable to the Companyor

personsactingon its behalfare expresslgualifiedin their entirety by thesecautionarystatements
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|. FirstQuarter 2017Results

Q1 2017 Results: First Quarter Results (1/3)

Early acquisition of
Assicom & Ribes
Minorities to integrate
the companies

ADividend +60%,
Pay-out: 33%
ANFP down to €68.1 m:
2X EBITDA

Positive Positioning Solid finances

Reported results vs.

Pro Forma Non-
Recurring Items

Sixtema acquisition:
Cross selling synergies
across the Group
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|. FirstQuarter 2017 Results

\ Q1 2017 Results

Reported

40.9

Revenues EBITDA

"

32.1 I

I 8.6
6.0 4.2 6.1
| ] . m B

EBIT

m Q12016 mQ1 2017

Summarized Consolidated Income Statement

€ m

292 3.7
|

AAcqusitions

consolidatedn2016:

Co.Mark from 1/4/16;

Visura from 1/7/16
AEBITDAnarginrises

to 20.9% from 18.7%

Net Income for the

period

~

/

Condensed Consolidated Income Statement

1st quarter

1st quarter

(in thousands of euros) 2017 2016*

Revenue 40,921 100.09 32,102 100.09 8,819 27.59
EBITDA 8,561 @) 5997, (1879 2,564 42.89
EBIT 6,051 14.89 4,248 13.29 1,803 42.5%
Financial income 47 0.19 5 0.09 42 840.39
Financial charges 514 1.39 295 0.99 219 74.29
Share of profit of equitiaccounted investees 2 0.09 -38 -0.19 4Q -106.59
Income taxes 1,937 4.79 1,748 5.49 184 10.59
Net profit 3,655 8.99 2,173 6.8% 1,482 68.2%

*The results for the first three months ended as at 31 March 2016westated in relation to the completion of accounting btbusiness

combinations of Co.Mark (which took place on 24 March 2016), of Datafin aAdiEddApp Factory (acquired at the end of 2015).
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|. FirstQuarter 2017 Results

Operatingresultsby SBUReportedvs Pro Forma
(Both excludingnon-recurringitems)

Reported

CECCTEEC] sl @ S T ) SRy Credit Information Sales & Marketing  Other segments

segments - Three-month period ended as at 31 Digital Trust

March & Management Solutions (Holding Co Costs)

(€ '000) 31/3/17  31/3/16 | 31/3/17  31/3/16 | 31/3/17  31/3/16 | 31/3/17  31/3/16 | 31/3/17  31/3/16
Segment revenue 17,83¢ 12,03 18,49¢ 20,01 4,662 E 126 149 41,122 32,204
Inter-segment revenue 20 [¢ 55 3 0 E 125 94 200 107
Revenue from external customers 17,814 12,032 18,444 20,016 4,662 - 1 54 40,921 32,102
EBITDA 4,448 2,787 3,456 4,233 1,792 i -1,135 -1,024| 8,561 5,997
EBITDA % 25.0% 23.29 18.7% 21.19 38.4% E n.a. n.a. 20.9% 18.79

Pro Formaexcludingnon-recurringitems

Condensed income statement by operating
segments on a Pro Forma basis net of non- . . Credit Information & Sales & Marketing Other segments (Holding
Digital Trust .
Management Solutions Co Costs)

recurring components- Three-month period ended
as at 31 March

(€ ' 000) 31/3/17  31/3/16 | 31/3/17  31/3/16 | 31/3/17  31/3/16 31/3/17 31/3/16 | 31/3/17 31/3/16
[Segment revenue 17,83¢ 16,37 18,49¢ 20,01 4,662 4,298 126 144 41,12: 40,831
Inter-segment revenue 20 [¢ 55 3 0 0 125 94 200 103
Revenue from external customers 17,814 16,365 18,444 20,016 4,662 4,298 1 54 40,921 40,733
BITDA 4,448 4,244 3,836 4,233 1,792 1,569 -1,135 -765] 8,941 9,28
EBITDA % 25.0% 25.99 20.804 21.19 38.4% 36.59 n.a. n.a. 21.8% 22.89

Cash flow from operations i
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|. FirstQuarter2017Results

17,814

Digital Trust

Margin 25.9%  25.0%

4,244 4,448

=l

Revenue from external customers EBITDA

m31/3/16 m31/3/17

Credit

Information 20,016

Margin 21.1%  20.8%

4,233 3,836

>

Revenue from external customers EBITDA

m31/3/16 m31/3/17
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Q1 2017 Results vs Pro Forma Q1 2082&6Recurring Items)

Alncrease in sales in
Q1 primarily from
growth areas with
higher current
«start-up» costs that
will improve over
time

AMarch 28 BoD

approved early
purchase of
outstanding
minorities to facilitate
the integration of
Ribes and Assicom,
permitting cost
rationalization and
greater commercial
synergies



|. FirstQuarterResults

Q1 2017 Results vs Pro Forma Q1 2082&6Recurring Items)

Sales &

Marketing

Head Office

Costs

4,662

Margin 36.5% 38.4%

Revenue from external customers EBITDA

m31/3/16 m31/3/17

-1,135

m31/3/16 m31/3/17

Q1 2017 Results, Introduction to Tecnoinvestimenti

AContinued sales
and margin
expansion

ATemporary Export
Specialists now
100+

APost acquisitions &
move to STAR,
holding company
costs have
increased as Group
has grown &
complexity has
increased



V. FinanciaHighlights

Net financialposition breakdown

Net financial indebtedness / \

Balance Sheet
() A Shareholders’
MNNet Financial Debt at March 31, eqUIty_decllned €2.p
31/3/17 2017 m (adjustment of
: PUT options on
1 . .
. | Gross Financial Debt 110.1 mlgogr)lty Slhares dl i .
Total fixed assets 205.2 2063 | ( . 1m), v
| | Bankdebt 30 (€2.9m) thlous
NWC -1.2 3.1 | || Debtvs. TecnoHolding S.p.A 25.1 net of income for
Other LT assets/liabilities -8.0 -7.8 i Debt for minorities acquisitions 50.7 the period (€
1
Net invested capital 196.0 201.6 ! PUT & CALL 41.4 A DEbt'f(?I’. the
! Earn Out 3.7 acquisition of
'l Co.Mark Vendor Loan 5.6 minorities to.tals
Group Equity 127.8 130.3 ' | Other LT Debt 43 50.7m of which
Minorities 0.1 0.1 i Cash & Equival 1.0 €41. 4m rel a
as quivalents -42.
Total equity 127.9 130.4 | Cash 356 to Put & Call
I o ' A€42 m Cash
— . ' | Other ST Financial Assets -6.4 Equivalents
Total net financial debt * | 68.1 | 712 | | k /
R ! !
:
1

* Net Financial Debt as defined by t@®nsob
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|. FirstQuarter2017Results

Sixtema Acquisition

Foundedn 2008

TN o Bpanaes e Pcenla 130employees

"y Modena, Florence, Ancona, Pisa

4 ®
SIX‘!Iema spa

information & communication technology

ITC Integra:
Software: EUltalian
Accounting, regulatory

Finance consulting

| nf o C Cloud Credit

Trusted Computing Valuation
Solutions services Platform

Artisans small/mediumsizedcompaniesprofessionabssociationslaw and
accountindfirms, financialintermediaries

Q1 2017 Results, Introduction to Tecnoinvestimenti 10



Sixtema: Strategic evolution

1. New open organizational model )
Maintain and develop relationship with CNA

Evolveoffer: maintain core and develop new products/services
Respond to /anticipate market driven demand (non CNA clients)
\ 0. Rationalize /streamline costructure -

InfoCert End to end
C: consulting

GRUPPO TECNOINVESTIMENTI

N

> w

@ Co.Mark

GRUPPO TECNOINVESTIMENTI

|. FirstQuarter2017Results

NE

Commercial
IUEWYES
Trust { ® Joint
products for SIX‘ ema spa commercial
MIcro-co.s information & communication technology offering
II Assicom > A -
~ Credit
®¢ Ribes concession

GRUPPO TECNOINVESTIMENTI
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ll. GroupOverview

Tecnoinvestimentat a Glance

Holding headcount at year end 2016: 12
m Group total headcount: 903

TECNOINVESTIMENTI

I Assicom 70.0% @ co.Mark

GRUPRG TECHOINVESTIMENT GRUPPO TECNOINVESTIMENT

Creditreform L
Y
Assicom Ticino SA 99.0 ) Co.Mark TES SI

s Visura 100 %>

GRUPPO TECNOINVESTIMENTI

‘ InfoCert' 00 % "’o"Ribes

GRUPPO TECNOINVESTIMENTI GRUPPO TECNOINVESTIMENTI

Sixtema SpA 100 %

Digital Credit Information & Sales & Marketing
Trust Management Solutions
Informaticsolutiong servicego Services and information to Temporary Export specialist®
dematerialize& digitalize support issuing, evaluating for SMEs
documentationalproceduresw/ and recovering credit to Immediate consultancy to find
legalvalidity. financial/corporate clients export markets
Q1 Sales Breakdown 44% 45% 11%

1 Certification Authority is a title accredited by the Digital Agency for IfedyDj. Certification authorities provide digital certification services and
issue certificates for digital signatures and authentication (such as for national healthcare cards) on behalf of go\egamEs

2Including DataFin, Co.Mark Group and Visura GrBagpaFin was merged into Assicom on 25 November 2016

SThis considers the acquisition of the minorities of 12.5% of Ribes and 32.5% of Assicom which was announced on 28 March 2017

4This considers the dividend Ribes paid in the forR@¥alutashares, which was a part of the transaction to purchase the minorities of Ribes
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ll. GroupOverview

Shareholdebase

QUASTIO

XA TECNOST

*

HOLDING

Market

N CEDACRI

TECNOINVESTIMENTI

*  Ownedby the Chamberof Commerce oTurin, Milan, Rome & Others

**  CedacrilargestIT outsourcing company for tHealianbankingsector) hasa lockup until 6 August 2017
*** Quaestio Capital Managemeris the manager oQuamvisSCASicav Quaestichasno lockup onits shares

Q1 2017 Results, Introduction to Tecnoinvestimenti



History

=
2 B
> S
e (7]
(O] =]
> e
Q 5 E
c n
> S v
o % 2
o 5
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_ g e
2009

Contribution
of InfoCert
SpA99.99%
share capital

e
$ ¢
©
= %S 3

=] X o} 2 o = c w 'q_)

C T + o o ® © a B

g 93 e = S5 % =5

EGS w Lo cs 22 c < - 2

S o C = c w = 5 =.9 = o =

0 c =) =} (2}

<9 §5 < S 8% a c S

S ¥ s c E c c E fos o .9 E

€T O = © go O c » £ =

s g £ 2 £ g ®I g & 2 3

Ss3¢o @ o £ £ o v 2 = 3 '@

© £E 5 E s B ¢55 k7 S 4

= o = wn = a S =1 - <<

2012 2013 2014 2015 2016 2017
Start of a Acquisition of  Completion of Merger of Acquisition of Integration
reorganizational controlling stake reorganization Infonetin Ribes controlling stakes: of Credit Info
process to in Ribes. process started in Acquisition of a) Co.MarlSpA  SBU
become a playeizipag capital 2012, through EcoMind App starting a new companies

in Digital Trust demerger of

stock increase Factory (merged

and Credit due to entry of MINOrty, nor into InfoCert in
Information Lo\ shareholder COTe Stakes. 2016).

services. (SEGerviz). Listing on AIM Acquisition of
Acquisition of Italia and share DatafinSrl

stake in Ribes capital increase (merged into
SpAfrom of = €20 Mprssicomin 2016
CEDACRI.

Acquisition of
controlling stake
in Assicom Group

Q1 2017 Results, Introduction to Tecnoinvestimenti

SBU: Sales & Marl, - raase in
Solutions,

participation

b) Visura, to of InfoCert in
strengthen SBU  gjytema to
Digital Trust 80% from
Listing on 35%

TA/STAR and

apital increase of
~€ 50 m.

15



Externalgrowth usingdisciplinedM&A approach

ll. GroupOverview

M&A approach pums

3. Financial

discipline

1. Solid

TS
fundamentals

2. Strategic fit:

Crvga 1

KlLever

yd
sixtema’...

information & communication technology

<+ RIBES
oy

REVALUTA

product/ E:‘c):::r:d e
segment/client/
geographic usg.shi,codm
extension
)
¢s* INnfonet

G T

A Product extension
A Increase market share

A Widen distribution channels
A products for PMI/Micro Companies

A Enter the Credit Information &
Management market

A Widen value preposition

A Widen product offer

A Service extension in a new segment
A Opportunity for synergies

A Increase market share
A Opportunity for synergies

A Increase market share
A Opportunity for synergies

A Enter Sales & Marketing solutions
(new market)
A New products

A New distribution channel
A Opportunity for synergies

Q1 2017 Results, Introduction to Tecnoinvestimenti 16
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Lookingahead strategyfor 2017 andoeyond

2

ks

>

g
A

o

>

o

G A
A
A
A

Continous product A Through the or the

innovation companies achieve cost
cutting through

Leverage distinctive realization of sinergies

positioning to grow in a A Increase/Defend

rapidly developing market share through

international market acquisitions of smaller

|l ntegr at e Sixtel%I%yer%

operations into the A . :
Invest in information

Group to realize
commercial & cost
synergies

data base to decrease
iIncremental marginal
cost of services
Expansion in secure

enterprise solutions A Develop and enhance
value of current suksBU
Growth through through focalization of
strategic partnerships/ operations and strategic
collaboration with collaborations

international vendors

Q1 2017 Results, Introduction to Tecnoinvestimenti

Digital Credit Information & Sales & Marketing
Trust Management Solutions

A Service extension
through external
growth

A Replication of Comark
business/sales model
to adjacent scalable
services

17
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lll. BusinesBescription

SBU Digital TrustKeyfigures

Certified e-mail

Digital signature

Off-The- Digital Vault for Integrity
Shelf

Products E-invoice
(OTS)

Web Recognition and Legal Value

Cloud Storage

Digital Transaction Management Solutions (DTM)

Telematic Trust Solutions (TTS)

Sales Breakdown 2016
Pro Forma (excl. 1-offs) by segment

Telematic
Trust
Solutions

21%

Off-the-Shelf
48%

Digital

Transaction

Management
31%

Note: IASIFRSigures
1 IncludingVisuraGroup

Digital Trust (DT)
Pro Forma & Excl. Non-Recurring

Revenues EBITDA
€m €m
EBITDA

@ Margin
62.3 .

2015 2016 2015 2016

~

A Certified email: brand naménfocert) w/premium price

A Visura acquired in 3Q16

A High entry barriers: European Certification Authority
(largest in Europe) and Identity Trust Provider for SPID

A Ability to combine knowhow in compliance issues,
digital processes and technology

A Clear leader in Digital Trust Product Innovation

A R&D: ¢.6% of revenues spent on R&D activities

A Eightpatent applications deposited in 2016

Q1 2017 Results, Introduction to Tecnoinvestimenti 19



[ll. Busines®escription

Digital Identity: a big potential

TecnoinvestimentinfoCertis the leading EuropeanCertification Authority and aims to
exploit opportunities arising from Digital Identity and new European and Italian
regulations

elDAS stands for EU REGULATIONNo 9102014 on Electronic IDentification
Authentication and Signature relating to trust services for electronic transactions in the
European internal market

elDAS

elDAShascreatedstandardsfor which electronicsignaturesglectronicseals timestamps

andother authenticationmechanismsnable electronic transactions with the same legal

standing as transactions performed on paper Areas of interest for digitalisation

services

TheeiDARegulatiorcameinto effectin July2016 ‘ !

Accordingto elIDASTecnoinvestimenti-Infocert is a recognized Certification Authority in E-C om erce E-payments E ducam‘m

EU

. . . . . oSS
Tecnoinvestimenthas been selected,alongwith Telecomltalia, Postecomand Sielte asa e T ‘
recognizecCertificationAuthority of SPIDthe new Italian publicdigitalidentity systent "= G -
mil il
_l I " Insurance Banks Services
SPID —

Public ~ f [
TTT _— Administration @& X e
\ Healthcare Public Bodles Legal System

Citizens Digital Identity ﬁlm

SPID

Corporates

1 SourceAGID; Agenzigoerf Q A R @gjfaleiPiesidenzael ConsiglialeiMinistri

Q1 2017 Results, Introduction to Tecnoinvestimenti 20
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Digital Trustcutting edgeproducts

Qualified Trust Service Provider:
Clear Market Leader

Digital Transaction Management Solutions (DTM):
Pioneer in a new business

TP

GoyYSign

Trusted Onboarding Platform (TOP)
Patented solution for customer
identification & digitalcontract

subscription

Digital Transaction Solution to provide
Remote Electronic Signature Capabilities

l1l. Busines®escription

A ROI: 174% A Paybackn 0.6mo Costsavings Paperless  Lower Risk Efficiency
® %
A -80%fraud A new clients:+30% ﬁ I|l+ @
incidence SourceforresterStudy <
v# UniCredit INTESA [ SNNPAOLO  poppachenan [ - - ING . .
£ oy o Testimonials
Boores]  Alianz @ UBI><Banca
iolandm EDEHE ..............
902 widiba m @sdlle ~ Gordiese 1 .
CheBancal i Findomggt“is B arl I | a
#BANCOPOPOLARE Webank['! Raiffei
cepaca E’&ER: € 8anca Popolare di Vicenza . .
cosl Al T c € @veeo ENEL Worldwide
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SBU Credit Information and Management (1/2)

19%

14.7

2015

Sales Breakdown by service

Real Estate
Information
Serviced 7%

Business Information &
Credit Recoverg8%

EBITDA

€/

c q .

o Credit Information & Management (CI&M)
=

o

= . i . .

QO Business Information & Credit recovery services

n

)

@ R_eal Estate
17 Real Estate valuation services Estimatesl 5%
)

(-
g Real Estate Information services
(2l
- Revenues
€/ Mi I 1ion
79.2
74.5 EBITDA
Margin
2015 2016

Mi Il 1ion

19%

13.8

2016

/A

o

CI&M operates througm
the Ribes and Assicom

subgroups, which
together form one of the
leading providers of
credit information, credit
management and credit
recovery in Italy

Ribes is dedicated
primarily to the bank/
financial sector with a
specialization in
commercial and real
estate information
ReValutgrovides Ribes
and 3rd party customers
(incl. retail), real estate
valuation services
Assicom: focuses on
offering credit info and
credit recovery services
to SMEs

Of 216 fulitime
employees (and 74
agents), approximately 90

employees are involve?

credit recovery
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l1l. Busines®escription

SBU Credit Information and Management (2/2)

nAssicom

GRUPPO TECNOINVESTIMENTI

A Supports companies throughout the entire process of credit management from new client
identification to credit recovery

A PrimosguarddFirst Look) platform designed to discover, identify and profile potential new
clients

Lo .
*¢ Ribes

GRUPPO TECNOINVESTIMENTI

A Supports banks & insurance companies in identifying new clients, managing current &
problematic credit exposures, providing information necessary for bank compliance
regulations; services for real estate executory procedures

“ REValuta

GRUPPO TECNOINVESTIMENTI|

A Provides real estate valuation services to banks, private companies, public administration,
property owner & management companies

On March 28, the Board of Directapprovedthe purchaseof the minority stakesin Ribes
and Assicompermitting Tecnoinvestimenti to take fudlperationalcontrol, focus on

increasingcompetitivenessenactmanagementchangesandobtain greatersynergies
Contemporaneous|yRibegaidan extraordinarydividendin the form of RevalutaShares to
Tecnoinvestimentigivingthe latter an 83% control oRevaluta
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l1l. Busines®escription

SBU Sales & Marketing Solutions (1/2)

2015

Sales & Marketing Solutions (S&MS)

Mi I | i on

17.6

2016

Temporary Export Specialist®

EBITDA
€ Million
EBITDA
Margin
6.8
4.6
2015 2016

Q1 2017 Results, Introduction to Tecnoinvestimenti

ﬂ S&MS is constituted th

Co.Mark, acquired in
and consolidated from
March 2016

unigue business model
to provide expert
consultancy to aid small
and medium sized
companies to start or
expand international
sales

A Temporary Export
Specialist™
export possibilities,
collaborates to produce
a sales plan and
undertakes commercial
actions to achieve plan
An industrialized
approach which uses
centralized data bank
shared by the 100+ TES
consultants to produce
concrete results
Recently established
operations in Barcelona

and Madrid expanding
well
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[ll. Busines®escription

SBU Sales & Marketing Solutions (2/2)

@ Co.Mark

GRUPPO TECNOINVESTIMENTI

A With branches throughout the countr, o . M dusikessis divided into
three specialized areas in the field of export and marketing:

— services for SMEs
— advice and training for large corporations

— partnerships with local business & trade associations and national
confederations

A Over 100 temporary export specialists that work for ¢.-800 clients
A Specialization for tech innovation and business networking
A 22 branches in ltaly, newly opened offices in Barcelona & Madrid
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V. FinanciaHighlights

Adjustedpro-forma 2016Revenues EBITDA
(net of nonrecurringcomponents

Revenues (€m)

Net of € 0.
1 non-recurring
revenuestied to

Net of € -
recurringrevenues
relatingto alegalsuit

won by Ribes legalsuitwon by
Ribes
2015 2016
Net of: Net of :

A€ 0 .castsfon capital
. Increaseand STAR
-~ 1 segmentlisting

AE 0. Zostsfor cef
organizationatosts
A€ 0. dmpairment -._
adjustmentof goodwill; ™
in Infonet ' '

EBITDA (€m) !

A€ 0 . Zacquisitionf
coststo acquirecontrol of
Visura and Co.Mark

2015 2016
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Adjustedpro-formaRevenue& EBI TDA per SBU ( €m)

12 Digital Trust (DT)
e
(@)
E ' InfoCert’
c) GRUPPO TECNOINVESTIMENTI
_j'é v Visura
U GRUPPO TECNOINVESTIMENTI r 1
C 2015 2016 2015 2016
©
=
L Credit Information & Management (CI&M)
=
Bl Assicom
@,
GRgg:NgNiVB%?NTI
2015 2016 2015 2016

Sales & Marketing Solutions (SM)

/’v
, Co.Mark w
153 s GRUPPO TECNOINVESTIMENTI o’
“47.8%
4.6 P

2015 2016 2015 2016
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IVV. FinanciaHighlights

Net financialposition breakdown

FY16 Net financial indebtedness / , \
Balance Sheet > (€m) A Increase in Total
! fixed assets to
: €206.3m i s due
31/12/15  31/12/16[JEERECISEUE 33.0 the acquisitions of
. Debt vs. Tecno Holding S.p.A. 25.2 Co.Mark & Visura,
I .
' Debt for acquisitions 76.8 ofwhi ch +€76. 91
Total fixed assets 126.6 @ | PUT & CALL of Goodwill
1 . .
A Net working capital
NWC 7.7 '
i Earn Out stood at #€3. 1r
Other LT assets/liabilities -8.6 78 CoMark Vendor Loan 71 reduced mainly due
Net invested capital 125.7 201.6 |, Other LTdebt 0.6 to an increase In
! Other ST debt 04 trade and other
er e .
! _ . payables
Group Equity 771 130.3 ! Gross Financial Debt 138 A Debt for the
! .
L Cash 60.4 acquisition of
Minorities 01 01 minorities totals
! . . ]
Total equity o 1304 | STiinancial assets 6.4 €69 . 7m of lwhi c
! Cash & Cash Equivalents -66.8 €65. 7m rellatir
- i 1 Net Financial Debt * 71.2 Put liabilitiesamd
Total net financial debt 48.5 {71210 k €4m for yr n

* Net Financial Debt as defined by t@®nsob
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V. FinanciaHighlights

Net

Financi al Position Bridge (€m

3.8
E—
71.2
) A8 O s o
Q 2 ﬂ‘ﬁy\ 2 0° Lga'a'{’a o \o? o™ _ 1&,@‘5\6 9 2o
N O v o0 @° o &
.,._\;‘L v \'iE" ﬁ%
% ) 1‘5‘3'1"‘ o )
(;3'?\ ov
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