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STOCK DATA

Price € 9.80
Bloombergcode SPRTIM
Market Cap. (€ mn) 192
Free Float 51%
Shares Out. (mn) 19.6
52-weekrange 9.2-10.2
Daily Volumes (mn) 0.03
PERFORMANCE 1M M 12M
Absolute 29% 0.6% 1.0%
Rel.to FTSEall shares 47% -2.1% 11.0%
MAINMETRICS'Y €MN  2018E 2019E 2020E
Revenues 547 58.0 64.7
Adjusted EBITDA 223 236 272
Adj. netincome* 129 135 147
Adj. EPS-€ cents 65.8 687 75.1
DPSord-€ cents 33.0 22.0 376
MULTIPLES 2018E 2019E 2020E
P/Eadj* 149x 143x 13.0x
P/E EX CASH Adj* 12.3x 12.2x 11.7x
Adj. EV/EBITDA 7.1x  7.0x 6.4x
EV/EBITDA 6.9x 7.0x 6.4x
REMUNERATION 2018E 2019E 2020E
Div. Yield ord 34% 2.2% 3.8%
FCFyield 3.0% 0.6% -2.3%
INDEBTEDNESS 2018E 2019E 2020E
Net Cash (Debt) 334 281 194
Debt/EBITDA nm.  nm. nm.
Interests cov n.m. n.m. n.m.

[1] After business combination - Italian GAAP
*adj. for PPA (excluded in IFRS)
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SPRINTITALY - SICIT | Business Combination

Not rated

Risk: not rated

SICIT: AN EXCELLENCE IN THE GREEN ECONOMY

SICIT is a leading company in the fast growth market of biostimulants for
agriculture and retardant for gypsum materials through the recycling of
waste from the tanning industry in the region of Veneto. The business
combination will support its ambitious growth plan which aims to almost
double revenues by 2022 through the debottleneck of its existing two
plants, the opening of new capacity in Latam, and the improvement of its
product offering for the agriculture industry through a new granular plant.

B Sprintltaly was set up in July-2017 collecting €150 mn

Sprintltaly (SPRT) is a Special Purpose Acquisition Company (SPAC) listed on
the Italian Stock Exchange promoted by Fineurop S.P.A., Gerardo Braggiotti,
Matteo Carlotti and Francesco Pintucci. SPRT will invest €100 mn through: 1.
the acquisition of 43.8% of SICIT for €70 mn; 2. €30 mn capital increase to
support the business plan. Following the combination, the floating stock will
be more than 50% of shares outstanding.

B Circular economy from the beginning

SICIT (acronym of Societa Industrie Chimiche Italiane) is a chemical company
founded in 1960 to treat the waste material from the tanning industry. It is
located in Arzignano (Vicenza), North-Eastern Italy at the centre of the
tanning industry to transform waste into valuable raw materials (protein
hydrolysates) for agricultural and / or industrial use (biostimulants, plaster
retardants and fats).

B SICIT performed well above the agrochemical industry

Over the 2014-17 period, SICIT recorded:

- Revenues +13% CAGR, outperforming Fertilizers (~+2% CAGR), Crop
Protection (~“+4% CAGR), GM Seeds (~+11% CAGR), Conventional Seeds
(~+2% CAGR);

- EBITDA +29% CAGR with one of the best profitability in the sector (2014-
17 avg. EBITDA margin at 35% vs 10%-30% range of fertilizers,
agrochemicals and agro-intermediates);

- Net profit jumped from ~€4 mn to ~€13 mn in 2017 (IT GAAP).

Management capability, a state-of-the art industrial process and the

attention on the environmental issues were also key drivers of the

performance of SICIT.

B Strong growth trend for biostimulants and retarders

SICIT enjoys strong demand driven by underlying macro-trends.

- The market for biostimulants (54% revenues) is expected to increase at
low double digit CAGR driven by the farmers’ needs of: 1. Higher yield; 2.
Lower input cost; 3. Sustainable farming; 4 Organic Farming;

- The market for plaster retardant (29% revenues) is expected to expand at
high single-digit CAGR trailing the increasing penetration of gypsum as a
building material;

- Fat (15% of revenues) mainly for biofuel, is a commoditized market. The
plan will allow to improve the value of the product.

February 5, 2019

NEITHER THIS DOCUMENT NOR ANY COPY THEREOF MAY BE TAKEN OR TRANSMITTED OR #21
DISTRIBUTED, DIRECTLY OR INDIRECTLY, INTO UNITED STATES, CANADA OR JAPAN OR AUSTRALIA
TO ANY RESIDENT THEREOF OR INTO THE UNITED STATES, ITS TERRITORIES OR POSSESSIONS.



SPRINTITALY - SICIT | 5 February 2019

B The recycling of waste is strategically important for the tanning districts
SICIT has a very efficient process and receives waste from the Arzignano district at
very convenient price for tanneries (incoming waste material is a low revenue stream
for SICIT). The environmental footprint of its two plants is well above standard. Its
proximity to the leather district in Arzignano results in natural monopoly for the
access and collection of key raw materials due to the high cost of transportation and
its efficiency in the waste transformation through low treatment unit cost for the
tanneries.

B Key assumption: EBITDA increase +12% CAGR supported by the expansion
program

Over the 2017-22 period we assume:

- Revenue increase of 11% CAGR;

- EBITDA increase of 12% CAGR;

- EBITDA margin +270bps;

- EPSincrease of 10% CAGR.

B Expansion program could increase revenues by almost 2x and further
expand EBITDA margins

The EBITDA increase from the expansion program could add up to ~€25 mn. The
increase in EBITDA from debottlenecking measures is quite visible (~+€12 mn),
considering the track record of the company, the type of installations and the
expansion in its well-known markets. The contribution from the greenfield projects —
about €13 mn - has somewhat a lower degree of visibility. In our base case we
assume ~€5 mn from greenfields. Total plan capex is about €63 mn.

B Upside: other Italian districts may ask SICIT to recycle their waste material
There is a wide gap in price for the collection of waste between SICIT and other
tanning districts in Italy which we suspect applies a charge of >€50/t for fleshing
material vs €10-20/t of SICIT. We estimate Sicit has circa 15-20% available production
capacity to recycle further volumes of fleshing. Excluding the potential increase in
price, the increase in volumes from waste materials outside Veneto would
potentially increase EBITDA by ~5% in 2019-20.
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MAIN FIGURES ¥ €M 2017 2018E 2019E 2020E 2021E 2022E
Revenues 53.9 54.7 58.0 64.7 79.6 89.2
Growth 19% 2% 6% 11% 23% 12%
EBITDA 22.2 23.2 23.6 27.2 34.6 39.0
Growth 26% 5% 2% 15% 27% 13%
Adjusted EBITDA 22.2 223 23.6 27.2 34.6 39.0
Growth 26% 1% 6% 15% 27% 13%
Adj. EBIT 17.9 17.5 18.2 19.9 24.4 27.5
Growth 30% -2% 4% 9% 23% 13%
Profit before tax 17.7 17.6 13.4 15.1 19.6 22.6
Growth 28% -1% -24% 13% 30% 16%
Adj. net income* 12.9 12.9 13.5 14.7 18.1 20.3
Growth 32% 0% 4% 9% 23% 13%
Net income 12.9 129 8.7 9.9 13.2 15.5
Growth 32% 0% -33% 14% 34% 17%
MARGIN 2017 2018E 2019E 2020E 2021E 2022E
Ebitda Margin 41.1% 42.4% 40.7% 42.0% 43.4% 43.8%
Ebitda adj Margin 41.1% 40.7% 40.7% 42.0% 43.4% 43.8%
Ebit adj Margin 33.3% 31.9% 31.4% 30.8% 30.7% 30.8%
Pbt adj Margin 32.9% 32.1% 23.1% 23.3% 24.6% 25.4%
Ni adj margin 24.0% 23.6% 23.3% 22.8% 22.7% 22.8%
Ni rep margin 24.0% 23.6% 14.9% 15.3% 16.6% 17.4%
SHARE DATA [1] 2017 2018E 2019E 2020E 2021E 2022E
EPS - € cents 65.8 65.8 44.1 50.4 67.4 78.9
Growth - 0% -33% 14% 34% 17%
Adj. EPS - € cents* 65.8 65.8 68.7 75.1 92.0 103.6
Growth - 0% 4% 9% 23% 13%
DPS ord - € cents 0.0 33.0 22.0 37.6 46.0 51.8
BVPS - € 31 3.3 6.9 7.2 7.5 7.8
VARIOUS - € MN 2017 2018E 2019E 2020E 2021E 2022E
Capital employed 45.9 31.6 106.9 121.2 128.4 117.0
FCF 9.3 5.7 1.2 -4.4 6.0 26.8
Capex 7.4 8.4 17.0 25.0 19.0 3.0
Working capital 11.5 11.7 12.4 13.8 17.0 19.0
INDEBTNESS - € MIN 2017 2018E 2019E 2020E 2021E 2022E
Net Cash (Debt) 15.4 33.4 28.1 19.4 18.0 35.8
D/E n.m. n.m. n.m. n.m. n.m. n.m.
Debt/EBITDA n.m. n.m. n.m. n.m. n.m. n.m.
Interests cov n.m. n.m. n.m. n.m. n.m. n.m.
MARKET RATIOS 2017 2018E 2019E 2020E 2021E 2022E
P/E ord n.a. 14.9 x 22.2 x 19.4 x 14.5 x 12.4 x
P/E adj* n.a. 14.9 x 14.3 x 13.0x 10.6 x 9.5x
P/E EX CASH Adj* n.a. 12.3x 12.2x 11.7 x 9.6 x 7.7 x
PBV n.a. 3.0x 14x 1.4x 1.3x 1.3x
EV FIGURES 2017 2018E 2019E 2020E 2021E 2022E
EV/EBITDA n.a. 6.9 x 7.0 x 6.4 x 5.0 x 4.0x
Adj. EV/EBITDA n.a. 7.1x 7.0 x 6.4 x 5.0 x 4.0 x
Adj. EV/EBIT n.a. 9.1x 9.0x 8.7 x 7.1x 5.7 x
EV/CE n.a. 5.0x 1.5x 1.4x 1.4x 1.3x
REMUNERATION 2017 2018E 2019E 2020E 2021E 2022E
Div. Yield ord 0.0% 3.4% 2.2% 3.8% 4.7% 5.3%
FCF yield 4.9% 3.0% 0.6% -2.3% 3.1% 13.9%
ROE 21.1% 19.9% 10.0% 10.5% 12.3% 13.3%
ROCE 39.1% 55.4% 12.5% 12.4% 15.2% 19.3%

[1] After business combination - Italian GAAP
*adj. for PPA (excluded in IFRS)
Source: Equita SIM estimates & company data
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Historically, selling prices for fertilizers have fluctuated in response to periodic
changes in supply and demand conditions. Variations in grain prices (corn or wheat)
explain approximately 50% of the variations in the urea price (the main fertilizer for
nitrogen nutrient), making grain prices one of the most important factors driving
fertilizer prices.

GRAIN PRICES EXPLAINS ~50% OF THE VARIATIONS IN FERTILIZER PRICES — CORN VS UREA ($/T)

Source: Yara

Periods of high demand, high capacity utilization and increasing operating margins
tend to result in investment in production capacity, which, in the following periods,
may cause supply to exceed demand and selling prices and capacity utilization to
decline.

In general —for nitrogen fertilizers - when demand is low, there tends to be a “supply-
driven” fertilizer market in which the established “price floor” indirectly determines
fertilizer prices. This price floor is set by the producing region with the highest natural
gas prices. Historically the highest gas prices were in the US and in Western Europe
but since 2009 the Ukrainian and other Eastern European producers have had the
highest production costs together with coal-based producers in China. When fertilizer
demand is high, there is typically a "demand-driven” market with fertilizer prices
above floor prices for swing (highest cost) regions.

HIGH COST PRODUCERS DRIVES UREA PRICE OVER THE SUPPLY DRIVEN PERIODS

Source: Yara
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FERTILIZER INDUSTRY

Phosphate

(DAP/MAP/TSP) Potash (KC1)

Nitrogen (Urea)

Synthesized from Mined from sea Mined from
How Produced hydrogen source, evaporated sea

steam and air LRl deposits
Number of Major - .
Producing Countries 65 40 5
Percent of Global o o o
Production Traded 29% 49% 7%
Largest Importers US, India, Brazil India, Brazil BraZ|I,IrL]J§i,aCh|na,
Tlme fc?r e Minimum 3 years2 Minimum 3-4 years3 Minimum 7 years1
(including ramp-up)
Cost for Greenfield US $1.8-52.0 bn US $5.1 bn CND $5.1-$6.7 bn
(including infrastructure) 1 mn tonnes NH3 1 mn tonnes P205 2 mn tonnes KCI

Source: Nutrien Fact Book

The International Fertilizer Association (IFA) forecasts nitrogen fertilizer demand
growth at 1.1% per year through 2021. A growth rate of 1.6% a year is estimated for
phosphate and 2.2% for potassium. Nutrients cannot be substituted and a balanced
fertilization of all nutrients is necessary to achieve optimal yields. Emerging countries,
in particular, should significantly increase the potash proportion of their total
fertilizer application. The average last 10-years’ (2007-2017) consumption growth
rates were 1.2% for nitrogen, 2.1% for phosphate and 2.4% for potash.

FERTILIZER CONSUMPTION - ‘000 METRIC NUTRIENT TONNES PER YEAR
2008/09  2009/10 2010/11  2011/12  2012/13  2013/14 2014/15 2015/16 2016/17 2017/18(f) 10 yrs CAGR

N 89,956 95,711 96,978 100,526 101,194 104,083 102,496 103,820 106,234 106,785
Growth -5.1% 6.4% 1.3% 3.7% 0.7% 2.9% -1.5% 1.3% 2.3% 0.5% 1.2%
P 34,710 39,902 42,420 42,917 43,690 44,998 45,933 46,454 47,894 48,337
Growth -12.0% 15.0% 6.3% 1.2% 1.8% 3.0% 2.1% 1.1% 3.1% 0.9% 2.1%
K 23,499 22,592 28,191 29,039 29,588 31,553 33,520 33,471 34,958 35,571
Growth -16.4% -3.9% 24.8% 3.0% 1.9% 6.6% 6.2% -0.1% 4.4% 1.8% 2.4%
Total NPK 148,165 158,205 167,589 172,482 174,472 180,634 181,949 183,745 189,086 190,693
Total Growth -8.7% 17.5% 32.4% 7.8% 4.4% 12.5% 6.8% 2.3% 9.9% 3.2% 1.6%

Source: IFA Medium-Term Outlook for World Agriculture and Fertilizer Demand 2016/17-2021/22, June 2017
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/CROP PROTECTION CHEMICALS

Fungicides prevent and cure diseases which
can have severe adverse effects on crop yields
and quality. The main markets are fruit and
vegetables, cereals and rice. Plant diseases are
caused by a great variety of pathogens.
Accordingly, this requires many products used
singularly or in combination to control the full
range of diseases in ways that minimize the
chance of resistance building up.

Herbicides. Weeds are undesirable plants
growing within a crop and they compete for
resources such as nutrients, water and light.
Without weed control, crop yields can be
significantly reduced. Weeds can also cause
further problems by harboring pests and
diseases, interfering with harvest operations,
and increasing costs of cleaning and drying the
crop produce. Herbicides are designed to
prevent the development of such weeds or
delay their growth in order to allow the
designated crop to develop optimally.
Herbicides are used on different stages of the
crop growing process, but mainly prior to
planting, before germination and over the
crops early stages of development.

- Selective herbicides are crop-specific and
control weeds without harming the crop.
They have enabled yield improvement in key
crops such as corn, rice, soybeans and
wheat. The development of genetically
modified organisms (GMOs) encouraged the
development of selective herbicides designed
to destroy weeds of a certain kind (and no
other), which therefore do not damage the
very crop they are designed to protect.
Non-Selective herbicides reduce or halt the
growth of all vegetation which they come in
contact (if absorbed by green tissue) and are
used primarily in plantation crops such as
rubber, oil palm, orchards and vines. They
are applied on weeds growing between the
trees to facilitate passage in tropical crops,
save moisture in vines and orchards, and to
reduce erosion.

Insecticides/Pesticides. Insects like caterpillars
and aphids can significantly reduce crop yields
and quality. Insecticides help minimize this
damage by controlling insect pests. The largest
insecticide markets are in fruit and vegetables,
cotton, rice and corn.

Seed Care products are insecticides and
fungicides used to protect growth during the
early stages. Seeds carry the genetic potential
of crops. They also carry substantial amounts
of energy, which makes them highly attractive
for pests and diseases. Seed treatments are
chemical or biological substances or physical
processes applied to seeds or seedlings. They
help to protect the seeds and assure optimum
emergence of the crop. Application of a
chemical to seeds is a very well-targeted
method of reducing attacks on the growing
plant by insects and diseases.
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CROP PROTECTION AGROCHEMICALS

The crop protection market value in 2016 was approximately $57 bn (Source: Phillips
McDougall) an increase of circa 4% CAGR over the past ten years.

The industry generally divides product lines into Herbicides (44% market), Insetticides
(22%), Fungicides (26%) and Seed Care (6%) non crop uses (2%). Less than one-third
of the market is based on patented products.

Companies in the industry continuously aim to improve existing product offerings
to counteract regularly occurring natural resistance. For example, over the years,
weeds and pests can evolve to become resistant to current modes of treatment. This
resistance to existing products in turn creates both challenges as well as market
opportunities for development of new forms of genetically engineered seed and
improved complementary crop protection products and applications.

The growth has been moderating due to the increasing resistance of pests, herbs and
fungi to chemical formulations. To improve yields, the industry developed more
sophisticated GMO seeds, in combination to chemicals.

The past few years have seen a strong consolidation process within the major
multinational producers with announced mega-mergers between the following
agricultural chemical input companies:

- Monsanto and Bayer

- Dow and DuPont (Corteva)

- Syngenta and ChemChina
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These drastic consolidations over the past fifteen years can largely be attributed
but not limited to more profitable opportunities in the seed market and increases in
biotechnology development; more stringent environmental regulatory management
allowing for fewer market opportunities for agricultural chemicals; intellectual
property rights (IPR) protection that made vertical integration in downstream
industries more necessary.

The growing concentration of both crop seeds and biotechnology and crop protection
chemicals highlights the costly and time consuming nature in developing new
products. For example, to bring crop-protection chemicals to market in the United
States, registrations average around $300 mn. To develop a new genetically
modified (GM) seed trait, it takes an average of 13 years and costs about $136 mn.
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While the first GM seeds were not sold in the United States until 1997, GM seeds
have become a highly profitable multimillion dollar industry, and such seeds can be
tailored for use with specific pesticides. Consolidation within the industry not only
reflects the cost and subsequent profitability associated with biotechnology advances
within the field, but demonstrates the overall trend of companies’ re-focusing
product development towards biotechnology. This re-focusing is partially driven by
cost, but also can be attributed to a number of factors, including population growth
driving increases in consumer demand for agricultural products.

The increase in demand coincides with difficulties in crop production associated with
climate change and the development of pesticide resistance.

STATEMENT OF RISK

Factors that could negatively impact the stock performance include:

1. Increase in competition;

2. Significant deterioration in macroeconomic reference scenario for retardants and
fat sales;

3. Significant deterioration of agricultural commodity prices

4. Execution risk in the expansion program outside Italy
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INFORMATION PURSUANT TO ARTICLE 4 OF EU REGULATION 2016/958 supplementing Regulation EU 596/2014
(c.d. MAR)

This publication has been prepared by Massimo Bonisoli, CFA as a financial analyst on behalf of EQUITA SIM SpA
(licensed to practice by CONSOB resolution no. 11761 of December 22nd 1998 and registered as no. 67 in the Italian
central register of investment service companies and financial intermediaries) to which he is bound by an
employment contract.

In the past EQUITA SIM has not published studies on SPRINTITALY — SICIT.

EQUITA SIM s distributing this publication via e-mail to more than 300 qualified operators today: Tuesday, 05
February 2019 at 9:55 AM

The prices of the financial instruments shown in the report are the reference prices posted on the day before
publication of the same.

EQUITA SIM intends to provide continuous coverage of the financial instrument forming the subject of the present
publication, with a semi-annual frequency and, in any case, with a frequency consistent with the timing of the
issuer’s periodical financial reporting and of any exceptional event occurring in the issuer’s sphere of activity.

The information contained in this publication is based on sources believed to be reliable. Although EQUITA SIM
makes every reasonable endeavour to obtain information from sources that it deems to be reliable, it accepts no
responsibility or liability as to the completeness, accuracy or exactitude of such information. If there are doubts in
this respect, EQUITA SIM clearly highlights this circumstance. The most important sources of information used are
the issuer’s public corporate documentation (such as, for example, annual and interim reports, press releases, and
presentations) besides information made available by financial service companies (such as, for example, Bloomberg
and Reuters) and domestic and international business publications. It is EQUITA SIM’s practice to submit a pre-
publication draft of its reports for review to the Investor Relations Department of the issuer forming the subject of
the report, solely for the purpose of correcting any inadvertent material inaccuracies. This note has been submitted
to the issuer.

The recommendation was produced using proprietary Excel models that are stored on company servers. The models
are backed up at the end of each month.

EQUITA SIM has adopted internal procedures able to assure the independence of its financial analysts and that
establish appropriate rules of conduct for them.

Furthermore, it is pointed out that EQUITA SIM SpA is an intermediary licensed to provide all investment services as
per Italian Legislative Decree no. 58/1998. Given this, EQUITA SIM might hold positions in and execute transactions
concerning the financial instruments covered by the present publication, or could provide, or wish to provide,
investment and/or related services to the issuers of the financial instruments covered by this publication.
Consequently, it might have a potential conflict of interest concerning the issuers, financial issuers and transactions
forming the subject of the present publication.

Equita SIM S.p.A. provides or has provided in the last 12 months investment banking services for Sprintitaly S.p.A.

In addition, it is also pointed out that, within the constraints of current internal procedures, EQUITA SIM’s directors,
employees and/or outside professionals might hold long or short positions in the financial instruments covered by
this publication and buy or sell them at any time, both on their own account and that of third parties.

The remuneration of the financial analysts who have produced the publication is not directly linked to corporate finance
transactions undertaken by EQUITA SIM.

The recommendations to BUY, HOLD and REDUCE are based on Expected Total Return (ETR — expected absolute
performance in the next 12 months inclusive of the dividend paid out by the stock’s issuer) and on the degree of risk
associated with the stock, as per the matrix shown in the table. The level of risk is based on the stock’s liquidity and
volatility and on the analyst’s opinion of the business model of the company being analysed. Due to fluctuations of
the stock, the ETR might temporarily fall outside the ranges shown in the table.

EXPECTED TOTAL RETURN FOR THE VARIOUS CATEGORIES OF RECOMMENDATION AND RISK PROFILE

RECOMMENDATION/RATING Low Risk Medium Risk High Risk
BUY ETR >= 10% ETR >= 15% ETR >= 20%
HOLD -5% <ETR< 10% -5% <ETR< 15% 0% <ETR< 20%
REDUCE ETR <=-5% ETR <=-5% ETR <= 0%

The methods preferred by EQUITA SIM to evaluate and set a value on the stocks forming the subject of the
publication, and therefore the Expected Total Return in 12 months, are those most commonly used in market
practice, i.e. multiples comparison (comparison with market ratios, e.g. P/E, EV/EBITDA, and others, expressed by
stocks belonging to the same or similar sectors), or classical financial methods such as discounted cash flow (DCF)
models, or others based on similar concepts. For financial stocks, EQUITA SIM also uses valuation methods based on
comparison of ROE (ROEV — return on embedded value — in the case of insurance companies), cost of capital and
P/BV (P/EV - ratio of price to embedded value — in the case of insurance companies).

MOST RECENT CHANGES IN RECOMMENDATION AND/OR IN TARGET PRICE (OLD ONES IN BRACKETS):

Date Rec. Target Price (€) Risk Comment
Nil
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DISCLAIMER

The purpose of this publication is merely to provide information that is up to date and as accurate as possible. The
publication does not represent to be, nor can it be construed as being, an offer or solicitation to buy, subscribe or
sell financial products or instruments, or to execute any operation whatsoever concerning such products or
instruments.

EQUITA SIM does not guarantee any specific result as regards the information contained in the present
publication, and accepts no responsibility or liability for the outcome of the transactions recommended therein or
for the results produced by such transactions. Each and every investment/divestiture decision is the sole
responsibility of the party receiving the advice and recommendations, who is free to decide whether or not to
implement them. Therefore, EQUITA SIM and/or the author of the present publication cannot in any way be held
liable for any losses, damage or lower earnings that the party using the publication might suffer following
execution of transactions on the basis of the information and/or recommendations contained therein.

The estimates and opinions expressed in the publication may be subject to change without notice.

EQUITY RATING DISPERSION AS OF DECEMBER 31, 2018 (art. 69-quinquies c. 2 lett. B e c. 3 reg. Consob 11971/99)

COMPANIES COVERED WITH BANKING

COMPANIES COVERED RELATIONSHIP
BUY 41.3% 53.3%
HOLD 55.2% 46.7%
REDUCE 3.5% 0.0%
NOT RATED 0.0% 0.0%

The list of all conflicts of interest, rating dispersion and other important legal disclaimers are available on
www.equita.eu in the “avvertenze legali” section.

This document has been provided to you solely for informational purposes and may not be reproduced or
distributed, directly or indirectly, to any other person, nor may it be published, wholly or in part, for any reason,
without EQUITA SIM’s specific authorisation. By accepting this document, you agree to comply with the limitations
indicated above.
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