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STRICTLY PRIVATE AND CONFIDENTIAL | P

Equita Group’s Equity Story: Key Highlights

An independent firm with an in-depth knowledge of the Italian and international
capital markets

Committed and entrepreneurial management team, with a significant experience in
the sector and a long-lasting career within the Company

Outstanding Equity Research & Brokerage services, with a leading position in the
Italian market

Wide range of Investment Banking services with high growth potential

Successful launch of Alternative Asset Management with further growth
opportunities

Diversified business model with a solid financial performance

— EQUITA
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1Q 2018 Snapshot

Key financials

Net Revenues Net Income TCR Total AuM

€18.7m €4.4m 25% €641m

+43% vs. +97% vs.
1Q 2017 1Q 2017
High double-digit Net profit doubled Healthy capital Focus on growth in the
: o Alternative Asset
growth reflecting cost discipline structure
Management
Key Figures Net revenues breakdown by business area
. 1Q 2017 1Q 2018
Professionals and staff
(at 31 March 2018)
4% 5%
46% 25%
. . . . 19%
Active clients in Sales and Trading 27%
13.1 18.7
Capital raised for our clients (both equity and debt) €m €m
(at 31 March 2018)
. . . . o 51%
Investments in Private Equity and Private Debt 23%
(at 31 March 2018)
Sales and Trading Investment Banking
Companies covered by the Research Team (of w/ Italians) m Proprietary Trading m Alternative Asset Management
(at 31 March 2018)

— EQUITA
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Focused business model and unique market positioning

Independent Investment Banking Equita Group’ Structure

2007 - 2008 2017 - 2018
1973 - 1981 J.C. Flowers & Co. acquires Group reorganization, IPO on Share Capital: 50,000,000 ordinary shares
Euromobiliare S.p.A. is a controlling stake of AIM ltalia. Start of the
established and listed on the Euromobiliare which transition to MTA, STAR Total Managers’ stake: 53.9%\
Milan Stock Exchange becomes = EQUITA segment

Lock-Up Agreements:

IPO and
Transition to

Full Independence
and creation of

Partnership
with a financial

e 24-months lock-up for all the

Long Partnership with a
shareholders

tradition Commercial bank

investor Equita Group STAR
* Shareholders’ agreement
1988 - 1994 2015 i 1)
) among senior management
HSBC (Midland Bank Plc) The management of Equita SIM with lock-up till renewal of
acquires Euromobiliare and and A. Profumo acquire 50.5% the Board (2020)
Credito Emiliano acquires a of the Company from J.C.
majority stake Flowers & Co * 48-months lock-up for 20
’ professionals that bought
\shares atIPO /
Business Model
® Top 5 Managers Other Managers
S = Nicla (A. Profumo) Treasury Shares
Sales Proprietary Trading Free Float
Leading Italian —— Profitable desk with limited
B —— .
trading floor risk

Investment Banking

)

Alternative Asset

Management Highly regarded corporate 100.0% 50.0%
Recent business RT finance team \l/ 7 s
diversification Equita

Equita PEP Holding

Research Team SIM
# 1 Research team supporting the four business areas

— EQ U |TA Note: (1) Fabio Deotto, Matteo Ghilotti, Stefano Lustig, Francesco Perilli, Andrea Vismara
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Sales & Trading

Ranked at the top of investors’ surveys, Equita’s Sales-Forces confirms its leading positioning in the Italian landscape

One of the undisputed leaders in Sales & Trading Sales & Trading net revenues 1Q 2018 (€ m)

More than 20 salesmen constantly in touch with more than 400

institutional clients for foreign and Italian stocks all over the world Equita SIM Equita Group
= In addition to the Italian market, Equita offers sales & trading services for 25,8 24,4

other European, Asian and North American countries, thanks to a 20.9

dedicated Equity sales and trading team of professionals, active since 19,1 !

1999

1
l
: 20,8
l
1
1 Gro
= Inthe last 3 years: Weh y,
y : \0}’_;2]0/0
= ~200 roadshows in Italy and ~200 roadshows abroad |
I 6,1
= more than 3,000 institutional investors met ! 4,8
= 5 thematic events (European Conference), 15 Small Cap events : I I I I
T T ; T T T 1
1
1

and 5 sector-based conference
2013 2014 2015 2016 2017 1Q 2017 1Q 2018
Ranking 2013-2017 Extel — All Brokerage Firms; Italy (1)

Ié’:‘l”% BEST BROKER é:}"’% BEST BROKER * Decreasing net revenues (-21%) due to :
9 B TS
/((J}-k& INITALY /(( > INITALY 1. Market performance lower than 1Q 2017 (FTSE MIB 1Q
a Trading Execution' Equity Sales(") 2018=+2.5%; 1Q 2017=+6.5%)
2°:2017 3°: 2017
1°: 2016 2°:2016 2. Third-parties brokerage volumes traded on MTA down by
1°:2015 2°:2015 17.5%in 1Q 2018 vs 1Q 2017 )
1°:2014 1°:2014
1°:2013 1°:2013 3. Transition to Mifid Il

4. Incorporation of Nexi’s Brokerage and Market Making

. . } o operations not included in 1Q 2018 revenues
Leading sales-force in Italy dedicated to institutional investors

— EQ U ITA Note: (1). Source: Thomson Extel Surveys (based onf fee paid; including Mid-Small Caps)
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Proprietary Trading

Diversified and low-risk profile. Net revenues substantially stable (+1% vs. 1Q 2017), mainly thanks to the positive market momentum, with a
solid base of client driven revenues

Services offered and breakdown Proprietary Trading net revenues 1Q 2018 (€ m)

Equita SIM Equita Group
Risk e iti i
i *  Opportunities coming 11,3
. - Arbltrage from corporate '

Trading activity on & Special actions and/or special 57
individual stocks 0 p p ! situations P

based on technical Situations

6,1 YoY: +1%

1
1
1
1
1
1
1

analysis, fundamental 1

analysis and news 0,9 : —

flow 31 3,5 3,5
1

° e I i 5,3
1
Directional Volatility «  Market maker for I !
FTSE MIB index X ' !

1
1
1
1
1

- - derivatives and 2013 2014 2015 2016 2017 1Q2017 1Q2018
Proprieta ry for the main 15% 58% 38% 50% 45% 40% 42%
Italian stocks
pesk © ©@ © @
M Directional Client Driven
o * Very good performance of Directional trading, improvement in the
. Client Driven segment and the Market Making activity in the

Brokerage Bonds Specialist *  Activity implemented on derivatives market
activity client the MOT, SEDEX, MTA,
driven and l l AIM, TLX and ETF+ both L ) . .
management of proprietary and client * The Acquisition of Nexi’s Brokerage and Market Making operations
a bond portfolio driven will enable the increase of the revenues component in the debt area

of Proprietary Trading, featuring low risk, lower capital absorption
and strong synergies with other Equita activities

Risk level
* New Debt Sales & Trading Team to be established with support of

dedicated Research Analysts

— EQUITA



STRICTLY PRIVATE AND CONFIDENTIAL

Investment Banking

Record quarter with an increase of revenues by ca. 209% vs. 1Q 2017

Regulatory framework promotes Italian companies’ access

Investment Banking revenues 1Q 2018 (€ m)

Equita SIM Equita Group

to Capital Markets

Tax
incentives to
retail

19,6
17,6

Liberalization

. Tax incentives
of bond issues

+ to IPO
(end of 2017)

by corporates investors:

(end of 2012)

Selected ECM/DCM transactions 2018YTD

PIR Funds
(end of 2016)

=
in ©oavraro - ATPI &g SPAXS
TECNOINVESTIMENTI BOND 3.5% 2018- ——
ACCELERATED 2025 ISSUE ON MOT IPO BOND 1.625% PO
BOOKBUILDING (€180min) (€100 min) 2018-2025 (€600 min)
(€13 min) (€550min)
PLACEMENT AGENT NOMAD, JOINT JOINT
SOLE AND APPOINTED BOOKRUNNER AND CO - LEAD BOOKRUNNER
BOOKRUNNER BROKER SPONSOR MANAGER
Stouna =roums SFoum Sroums EFoums
FEBRUARY 2018 FEBRUARY 2018 FEBRUARY 2018 FEBRUARY 2018 FEBRUARY 2018
RURRY SANCARLS i ". woysTEE cHiMTRE
Credito . Maire I:/.
'ﬁﬁt T t FORESTALI
L cane camTaL Valtelinese ecnimon NB AURORA
o a
1PO RIGHTS ISSUE :&NDSE'GZS: 2015 1PO LISTING
(€140 min) (€700 mln) 5 ISSUE |N Mot (€150 mIn) (€70 min)
GLOBAL COORDINATOR, (€165 min)
NOMAD AND JOINT P;ANCS'XEL\IOT@%EST JOINT GLOBAL BUSINESS
SPECIALIST BOOKRUNNER BROKER COORDINATOR AND COMBINATION WITH
BOOKRUNNER EPS EQUITA PEP SPAC
=Fqums =kouiia =Louna =toua =tounia

MARCH 2018 MARCH 2018

— EQUITA

APRIL 2018

MAY 2018

MAY 2018

2013 2014 2015 2016 2017 1Q 2017 1Q 2018

1
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I o
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1

1

1

1

1

1

i T

1

1

1

1

* The investment banking area increased net revenues by 209% vs. 1Q
2017 mainly thanks to:

o Market momentum: the volume of ECM transaction
completed on MTA grew from €1.7 bn in 1Q 2017 (excl. €13
bn Unicredit’s rights issue) to €2.0 bn in 1Q 2018

o The increasing Equita’s standing which led to a remarkably
high market share in the 1Q 2018

o Continuing focus to grow the team size (currently 25
professionals)



Investment Banking (contd)
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Equita is the ECM leader in Italy as of today in 2018, with 4 transactions out of 8, while also consolidating its strong position in the M&A

market
Leader in the ECM
# of IPOs and Listings in the Italian market
2013-2018YTD @
28 Total
88
19 Not including
Equita Group
IPO
11 13
9 8 Not including
5 5 3 Spaxs IPO as
2 2 2 Bookrunner
2013 2014 2015 2016 2017 2018 YTD
#1PO and Listing>€10m B Equita transactions
27 Ranking by # of transactions @
22
19
12 12 10
6 6 6 5
= © © i [J] = %] Q %] =]
= g2 £ 3 £ 5 g & % 3O
8 3 g 5 g < 2 & 23
s 2 7 < < e 53
= @ - 2 8 £ 3%
> = S S s 2
[e] oM “6
o

* Equita is the leading independent investment bank takiLrowg into
consideration the number of IPOs and Listings with an offer size
greater than €10m since 2013

* In 2018 year-to-date Equita is ranked 1° with 4 bookrunning roles
out of 8 transactions

Well established M&A Advisor®®

M&A Deals in the Italian market

1Q2018 ©) ‘
829 304 i
1

1

Year-end
estimates

7/
543 583

2013 2014 2015 2016 2017 1° Trim'17 1° Trim'18

mmmm CVT (€bln) ==@== i of deals
Selected M&A Transactions 2018YTD

M ARMONTA Blp

. 4 [ ]
AlE=s o FINANCIAL ADVISOR TO

FINANCIAL ADVISOR TO FINANCIAL ADVISOR THE SHAREHOLDERS IN

ARMONIA IN RAISING OF IN THE MERGER WITH THE DISPOSAL OF A

DEBT FOR THE BUYOUT CREDIT AGRICOLE CONTROL STAKE TO
OF GSA CARIPARMA APAX FRANCE
= LOUlIA = LOUIIA =Loulia
FEBRUARY 2018 FEBRUARY 2018 MARCH 2018
ay, —
==TIM
Atlantia -

ADVISOR TO ELLIOTT IN
THE PROXY FIGHT OF
TELECOM ITALIA

FINANCIAL ADVISOR IN
THE ACQUISITION OF A
MINORITY STAKE OF

HOCHTIEF
= LOUIIA = LOuUlA
MARCH 2018 MAY 2018

— EQ U ITA Note: (1) Including the role of Bookrunner; (2). Considering # of IPOs and listings in the Italian market between 2013 and 18/05/2018. The following roles are included: Global Coordinator, Sponsor,
Advisor to Issuer or Selling shareholders and NOMAD. Excluding deals smaller than €10m and market cap smaller than €10m (in case of listing). Source: Equita’s analysis on Borsa Italiana and Dealogic

data; (3).Source: Il Sole 24 Ore
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Alternative Asset Management

The area is strongly growing as expected, with an increase in revenues by about 82% vs. 1Q 2017, and further growth opportunities

Achievements and future initiatives Alternative Asset Management revenues 1Q 2018 (€ m)

Equita SIM Equita Grou
Asset Under Management 1Q 2018 (€ m) (at year end) q q P
654 641 3,2
0,2
2,5 ’
150 2,1 2,1 0,8 ,
358 100

.
(o8]
~
S

1
2013 2014 2015 1 2016 2017 1Q2017 1Q2018
2013 2014 2015 2016 2017 102018 B Management fees AM Performance fees AM
W Asset Management Private Debt Private Equity Management fees PD Management fees SPAC
Investments 1Q 2018

* Alternative Asset Management net revenues increased by 82% vs. 1Q
Private Equity Private Debt 2017, with many growth opportunities in the next future:

I ‘ PS ::E) FORESTALI

EQUITA PEP SPAC

o Purchase or establishment of a management company (SGR)

o Launch of a new debt product in cooperation with an
international partner

Ll Bee o pulirgiracron
- Approval of the BoD of the BC: * The accounting effects of the Business Combination with Industrie
19/01/2018 * Date:102018 Chimiche Forestali will be visible in the second half of 2018
* Approval of the Shareholders’ *  Size: €6.0m + €1.0m (shares . .
Meeting of the BC: 26/02/2018 ( ) * EPS Eqmta PEP SPAC 2, a company demerged from EF-’S Equita PEP
+ 15 Day of Trading: 14/05/2018 o Type: Subordinated + Equity SPAC, is scouting potential targets for the second Business

Combination
e Equity Value: €69m

* Matteo Ghilotti, formerly Head of Research, appointed as Co-Head of
E EQU ITA Alternative Asset Management, with Stefano Lustig
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Research Team

Broad coverage of the Italian market, including small and medium companies and approx. 50 foreign stocks as of 31 March 2018. Always top
ranked among competitors for the breadth and high quality of its research

Companies covered by Research Team Research Team quality(?)

The Equity Research of Equita covers approx. 96% of E )A( T E L O (
the Italian market in terms of capitalization
117 117 120
107 108 107 112 Large Cap Country Analysis Italian Research Team
2012 2013

nstitutional

-
D

€2.5 bn) 2°:2017 1°: 2018

(Market Cap >
2°:2016 1°:2017
21% = Mid Cap

(Market Cap 2°:2015 2°:2016
between €0.5 - o. o.
“ €2.5 bn) 1°:2014 1°: 2015
small Cap 1°:2013 1°: 2014
1

(Market Cap <
2014 2015 2016 2017 1Q €0.5 bn)

2018

°:2013

Thanks to the leading position in Equity Research, Equita confirms its competitive advantage post Mifid Il

EQ U ITA Source: (1). Source: Thomson Extel Surveys and Institutional Investor
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Key Financials

Equita SIM Equita Group
>8,8 53,9 Comments
1 48,5
%o 41,4 4,5 |
S g ’ oo +43% : i
£ = 1 = During 1Q 2018, Equita revenues
& [
3 § 18,7 increased by 43% compared to 1Q 2017,
x 3 ' 13,1
g = J . : thanks to the high performance of
- - - e Investment Banking and the development
2013 2014 2015 1Q2017 1Q 2018 .
of Alternative Asset Management
M Sales & Trading Proprietary Trading Investment Banking Alternative Asset Management
43% 46% 51% 50% 49% 50% 50% = Personnel costs increased in line with
= 30,3 [ revenues, from €6.6 m in 1Q 2017 to €9.3
= 26,4 .
g . : 24,5 m in 1Q 2018 (+40%). Comp/revenues
O 17,9 ’ 0 o
< 19,6 : 118 12,8 w' stable at 50%
3 8,9 11,5 : 9,3
2 I 6.6 = Other administrative costs’ incidence on
o 9,2 10,7 12,7 13,6 l_I
== . ' . ' . . . . net revenues decreased from 24% in 1Q
2013 2014 2015 2016 2017 1Q2017 1Q2018 2017 to 18% in 1Q 2018 (from €3.1 m in
i i (2) .
M Fixed Variable Comp / Revenues 1Q 2017 to €3.3 min 1Q 2018)

13,2
= Net income doubled compared to the first

|
12,2 |
99 9,9 I 10,4 110 100 .

| 88 95 497 quarter of the last year (+97%), from €2.2
1 / m in 1Q 2017 to €4.4 m in 1Q 2018, also
| 4,4 . .
I 55 due to tax benefits (IRES on Equita SIM
: - n.m. l n.m. and ACE)

2014 2015 2016 2017 1Q 2017 1Q 2018
H Net Income Dividends

T
c
T »n
o ©
E G
ST
c .2
- 0
(]
2

— EQUITA

Note: (1). Net of compensation to directors and statutory auditors; (2) Calculated on net revenues
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Acquisition of Nexi’s Brokerage and Market Making operations

Key objective: to strengthen Equita’s positioning in the Italian brokerage market and its proprietary trading business with an interesting return

on the invested capital
Deal description and key figures Deal rationale

On 20 March 2018 Equita and Nexi S.p.A. (“Nexi”) announced an agreement for Equita’s
acquisition of Nexi’s Brokerage and Market Making operations (“Activities”)

Equita SIM will acquire a business unit, including:

- about 80 retail and institutional banking clients

- the legal relationships and 13 staff related to the execution of the Activities
- financial assets held for trading, related to Market Making activity

Under the terms of the deal, Equita SIM will pay Nexi €0.9m, financing the acquisition
through available cash

Minimal impact on Equita’s risk profile and capital ratios
Limited one-off costs for the transaction’s implementation

The structure of the deal will guarantee the business continuity for the services currently
provided by Nexi to the clients included in the business unit

Business Unit
Net Revenus(12:3)

Business Unit

N° of Clients EBT Margin(%3)

=80 >E5m >20%

— EQUITA

Business Unit’s clients or on current Equita’s clients.

Consolidation of the positioning in the
brokerage business; Equita as 4th
player pro-forma in the Italian
market following the transaction

Access to a retail banking brokerage
segment, complementary to Equita’s
current business

Expanding the Market Making activity in
the bond segment characterized by a
low level of risk

High visibility on cost synergies,
improving the profitability of the
acquired business unit

Potential extraction of revenue
synergies by the implementation of
cross selling strategies

(1) Estimated Business Unit’s annual contribution following its complete integration in Equita; (2) Net of brokerage and settlement fees; (3) Excluding the potential revenue synergies achievable either on
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Commitments at IPO vs. Achievements to date

The objective to strengthen Equita’s positioning as independent leading player with a strong expertise in Italian companies and capital markets,

with particular focus on Italian Mid Caps, is on track
Achievements to date

Commitments at IPO

102017 102018
/ % o Sales and Trading D/
v 46% 19% 25%
Investment Banking
Business diversification , . 18.7
= Proprietary Trading
= Alternative Asset
% Management 51%
/ 23% g
v
M&A Growth neXI Acqt..usmon of !\|EXI s Brokerage and Market
Making operations
7/
v S
Dividend equal to €0.22 per share higher
Dividend distribution of €0.20 per share .q P &
than promised at IPO
AN
Z
é’o,b Number of professionals in strategic areas
Attract new talent 9 grew by 6% (as of 31 march 2018) vs. IPO
(124 vs. 117)
AN
O/@O/ With a simplified shareholding’ structure (1 class
Transition to STAR Segment /7é> g of shares) Equita is now ready for the transition
= Borsalialiana from AIM lItalia to MTA, STAR segment (process
to be completed by the end of 2018)

— EQUITA
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Profit & Loss and Balance Sheet 1Q 2018 vs. 1Q 2017

Growth
€m 1Q 2018 1Q 2017 16-17
Sales & Trading 4,8 6,1 (21%)
% of revenues 25% 46%
Proprietary trading 3,5 3,5 1%
% of revenues 19% 26%
Investment Banking 9,6 3,1 209%
% of revenues 51% 24%
Alternative Asset Management 0,9 0,5 82%

% of revenues

Personnel costs (1) (9,3) (6,6)
Other administrative expenses (3,3) (3,2)

Profit before taxes 62 | 34 | 8% |
Income taxes (1,8) (1,2)

| Netincome | 44 | 22 ] o7

e EQ U ITA (1)  Net of compensation to directors and statutory auditors

EQUITA GROUP

€m 31/03/2018  31/12/2017
Cash and cash equivalents 0,0 0,0
Financial assets held for trading/AFS 67,3 49,5
Receivables 174,0 160,0
Tangible assets 0,6 0,6
Intangible assets 15,0 15,0
Tax assets 5,9 6,3
Other assets 2,0 14,9
Totalassets | 267 | 2463
Debt 140,8 129,1
Financial liabilities held for trading 9,0 14,6
Tax liabilities 3,1 1,2
Other liabilities 20,0 14,0
Employee termination indemnities 2,0 2,0
Provisions for risks and charges 6,4 6,3
Total liabilities 181,3 167,3
Share capital 11,4 11,4
Treasury shares (4,7) (4,7)
Share premium reserve 18,2 18,2
Reserves 54,2 43,1
Valuation reserves - -
Profit/(loss) for the financial year 4,4 11,0
Total shareholders'equity 83,4 79,0

Total shareholders' equity and liabilities 264,7 m
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Important Information
For the purposes of this disclaimer, this presentation (the “Presentation”) comprises the attached slides, the speeches made by the presenter(s), the question and answer session and any materials distributed at, or in connection with, the Presentation.

THIS PRESENTATION IS STRICTLY CONFIDENTIAL AND IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION. THIS PRESENTATION, WHICH HAS BEEN PREPARED FOR YOUR INFORMATION SOLELY BY, AND IS SOLELY RESPONSIBILITY OF, THE
COMPANY, IS PRELIMINARY IN NATURE, AND IS SUBJECT TO UPDATING, REVISION AND AMENDMENT. THIS PRESENTATION MAY NOT BE REPRODUCED IN ANY FORM, FURTHER DISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN
PART, TO ANY OTHER PERSON, OR PUBLISHED FOR ANY PURPOSE. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF APPLICABLE LAWS. YOU SHOULD NOT ACT OR RELY ON, OR MAKE ANY USE OF THE CONTENT OF,
THIS PRESENTATION. THIS PRESENTATION DOES NOT PURPORT TO BE COMPREHENSIVE.

This Presentation is being made available solely for the purpose of introducing the Company. This Presentation does not, and is not intended to, constitute or form part of, and should not be construed as, an offer to sell, or a solicitation of an offer to purchase,
subscribe for or otherwise acquire, any securities of the Company, nor shall it or any part of it form the basis of or be relied upon in connection with or act as any inducement or recommendation to enter into any contract or commitment or investment decision
whatsoever.

Neither this Presentation nor any copy of it nor the information contained herein is being issued or may be distributed or redistributed directly or indirectly to or into any jurisdiction where such distribution would be unlawful, including but not limited to the
United States, Canada, Australia and Japan. Persons into whose possession the content of this Presentation come should inform themselves about and observe any such restrictions. Any failure to comply with the restrictions set forth above may constitute a
violation of applicable securities laws.

Any decision to invest in the Company should be made solely on the basis of information contained in any admission / registration document (an “admission document”) or international offering circular (if any is published by the Company) and which would
supersede this Presentation in its entirety.

The information and opinions contained in this Presentation are provided as of October 2017, are subject to change without notice and do not purport to contain all information that may be required. The information in this Presentation is in preliminary form and
has not been independently verified. Mediobanca - Banca di Credito Finanziario S.p.A. (the “Manager”) or any of its respective affiliates and advisers, or any other party undertakes or is under any duty to update this Presentation or to correct any inaccuracies
in any such information which may become apparent or to provide you with any additional information. No reliance may or should be placed for any purpose whatsoever on the completeness and sufficiency of the information contained in this Presentation. None
of the foregoing persons accepts any responsibility whatsoever for the contents of this Presentation, and no representation or warranty, express or implied, is made by any such person in relation to the contents of this Presentation. To the fullest extent
permissible by law, such persons disclaim all and any responsibility or liability, whether arising in tort, contract or otherwise, which they might otherwise have in respect of this Presentation.

Recipients should not construe the contents of this Presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their own advisers in relation to such matters.

To the extent applicable, the industry, competitive position and market data contained in this Presentation comes from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been
obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company reasonably believes that each of these publications, studies and surveys has been prepared by a reputable source,
the Manager and the Company has not independently verified the data contained therein. In addition, certain of the industry, competitive and market data contained in this Presentation come from the Company’s own internal research and estimates based on
the knowledge and experience of the Company’s management in the market in which the Company operates. While the Company reasonably believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and
assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this Presentation.

Certain information in this Presentation is based on management estimates. Such estimates have been made in good faith and represent the current beliefs of relevant members of management. Those management members believe that such estimates are
founded on reasonable grounds. However, by their nature, estimates may not be correct or complete. Accordingly, no representation or warranty (express or implied) is given that such estimates are correct or complete.

This Presentation may include statements that are, or may be deemed to be, forward-looking statements. Forward-looking statements typically use terms such as “believes”, “projects”, “anticipates”, “expects”, “intends”, “plans”, “*may”, “will”, “would”, “could” or
“should” or similar terminology. Any forward-looking statements in this Presentation are based on the Company’s current expectations and, by their nature, forward-looking statements are subject to a number of risks and uncertainties, many of which are
beyond the Company’s control, that could cause the Company’s actual results and performance to differ materially from any expected future results or performance expressed or implied by any forward-looking statements. Statements contained in this
Presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. You are cautioned not to place undue reliance on the forward-looking statements contained herein, which are made
only as of the date of this Presentation.

The securities of the Company have not been and will not be registered under the U.S. Securities Act of 1933 (the “Securities Act”), or with any securities regulatory authority of any state or other jurisdiction of the United States, and may not be offered, sold,
resold, pledged, delivered, distributed or transferred, directly or indirectly, into or within the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any
applicable securities laws of any state or other jurisdiction of the United States. The Company does not intend to make any public offering of its securities in the United States. Any securities sold in the U.S. will be sold only to qualified institutional buyers (as
defined in Rule 144A under the Securities Act) pursuant to Rule 144A.

This document and any related presentations are for distribution only to: (a) in the European Economic Area, persons who are “qualified investors” within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC as amended by Directive
2010/73/EC), (b) in Italy, “qualified investors”, as defined by Article 34-ter, paragraph 1(b), of CONSOB’s Regulation No. 11971/1999 and integrated by Article 26, paragraph 1(d) of CONSOB’s Regulation No. 16190/2007. (c) persons who 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 “Order”), (d) persons falling within Article 49(2)(a) to (d) (high net worth companies,
unincorporated associations etc.) of the Order, (e ) persons who are outside the United Kingdom, or (f) 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 and any related presentations are 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 and any related presentations relate is only available to relevant persons and will be engaged in
only with relevant persons.

The Manager is acting for the Company in connection with the proposed transaction and no one else and will not be responsible to anyone other than the Company for providing the protections afforded to their respective clients or for providing advice in relation
to the proposed transaction or any transaction or arrangement referred to in this presentation. Guidelines relating to the preparation of research by attendees at this presentation have been distributed or will be distributed at the presentation.

By attending or otherwise accessing this Presentation, you warrant, represent, undertake and acknowledge to the Company that (a) you have read and agree to comply with the foregoing limitations and restrictions including, without limitation, the obligation to
keep this Presentation and its contents confidential, (b) you are able to receive this Presentation without contravention of any applicable legal or regulatory restrictions. By attending this Presentation, you are agreeing to be bound by the foregoing limitations.
Any failure to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction. This document may not be acted on or relied on by persons who are not eligible to invest in securities offered. Any investment or investment activity
to which this communication relates is available only to persons eligible to invest in securities and will be engaged in only with such persons.

By attending the Presentation you acknowledge that you are knowledgeable and experienced with respect to its financial and business aspects and that you will be solely responsible for your own assessment of the market and the market position of the Company
and that you will conduct your own independent investigations with respect to the accuracy, completeness and suitability of the matters referred to in the Presentation should you choose to use or rely on it, at your own risk, for any purpose and be solely
responsible for forming your own view of the potential future performance of the Company’s business.

The information contained herein does not constitute investment, legal, accounting, regulatory, taxation or other advice.

This Presentation contains, inter alia, tobacco product information and is reserved to people over the age of 18. By reading or accessing the Presentation you acknowledge that this information is provided to you following a particular request for information about
the Company and its related products, including tobacco products.

This Presentation is being made available to a limited number of recipients solely for the purpose of introducing the Company. This Presentation does not, and is not intended to, constitute or form part of, and should not be construed as, a commercial
communication with the aim or direct or indirect effect of promoting any tobacco product as defined in Directive 2003/33/EC of the European Parliament and of the Council of May 26, 2003 on the approximation of the laws, regulations and administrative
provisions of the Member States relating to the advertising and sponsorship of tobacco products as implemented in Italy by Italian Legislative Decree of December 16, 2004 no. 300.



