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Growth, Finally.

In 2Q07, the negative top-line trend finally reversed, thanks to the good
performance of some divisions. In addition, the group announced the
acquisition of Wel.Network, thus kicking-off its planned external growth
strategy.

= 2Q/1HO07 results. In 2Q07, net sales increased by 2.5% to EUR 11.5M, boosted by the
good performance of the healthcare (+15.7% yoy) and banking sectors (+16.3% yoy). By
contrast, sales remained weak in the other two divisions. We consider the top-line growth,
while not robust, as a positive sign after the disappointing 1Q07 performance. EBITDA
improved by 7.1% to EUR 1.6M (13.4%. EBITDA margin vs. 13.0% in 2Q06). EBIT
jumped by 13.4%, while the bottom line was basically flat, due to higher financial costs and
taxes. In 1HO7, the top line was flat at EUR 22.1M. EBITDA and EBIT improved by
7.5% and 14.8% respectively. Net profit jumped by 31%, benefiting from a lower tax rate.

= Earnings outlook. The group announced the acquisition of Wel.Network, a company
providing services on SAP applications. The deal should be completed in two tranches (by
September and November this year). The total EUR 9.5M price is to be paid partly in cash
(EUR 7.1M) and partly through the issue of new Exprivia shares (EUR 2.4M). The acquired
company generated sales of EUR 21.7M and EBITDA of EUR 1.8M in 2006. We revised our
estimates to including the impact of the acquisition, but trimmed our FYO7E organic growth
estimates (from the previous 10% expected top-line growth to the current 5.7%). Overall, we
lowered our net profit estimate from the previous EUR 2.6M to the current EUR 2.3M. By
contrast, we slightly upgraded out bottom-line estimates for 2008E and 2009E (by 3.6% and
4.8%, respectively), incorporating the impact of the acquisition.

Valuation. We revised our valuation based on our new estimates. Our DCF-based
valuation model has the following key assumptions: 1) mid-term estimates on revenue
growth declining from approx. 8% in 2009E to 2% in 2015E, a level that we set as the
perpetuity growth rate; 2) a mid-term EBITDA margin at 14%; 3) tax benefits from losses
carried forward to 2009E and full taxation (IRES+IRAP) from 2010E; and 4) a WACC of
8.2%, based on the 2006 D/E ratio. We obtain a fair value of EUR 1.36/share from the
previous EUR 1.2/share. The peer comparison shows that the stock is currently trading at a
premium of approx. 40% on 2008E EV/EBITDA (7.6x vs. 5.3x, respectively). The 2008E
P/E multiple is in line with peers, thanks to Exprivia’s lower tax rate.

Exprivia - Estimates and key ratios (2005-09E).

December Y/E 2005 2006 2007E 2008E 2009E
Total revenue EUR M 43.0 47.0 55.2 79.6 86.1
EBITDA EUR M 2.6 5.6 7.2 10.2 11.4
EBIT EUR M -0.6 34 5.2 7.7 9.9
Net profit EUR M 2.7 1.1 23 42 6.5
EPS EUR -0.1 0.0 0.1 0.1 0.2
DPS EUR 0.0 0.0 0.0 0.0 0.0
P/E X NM 53.7 25.5 14.5 9.4
EV/EBITDA X 30.4 14.0 10.8 7.6 6.8
P/BV X 2.1 2.1 1.8 1.6 1.4
Dividend yield % 0.0 0.0 0.0 0.0 0.0
ROI % -2.7 8.2 10.5 13.8 17.3
ROE % -19.0 39 75 1.9 15.9
DI/E % 393 58.7 64.7 50.4 30.7

Source: Company data and Banca IMI estimates.

Priced at close of market on 06.08.2007 (except where otherwise indicated).

See page 11 for full disclosures and analyst certification.
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2Q/1HO07 Results.

In 2Q07, Exprivia finally reversed the negative top-line trend. Net sales increased by 2.5% to
EUR 11.5M. Although growth was not particularly robust, we view this result as
encouraging, in particular:

= In the healthcare segment, sales jumped by 15.7% (vs. an 8.3% decline in 1Q07), thanks to
the awarding of some public tender bids. In addition, the sales mix improved with a greater
focus on proprietary SW products rather than on low-margin hardware;

= The banking sector sales growth accelerated to 16.3% (2.2% in 1Q07), boosted by
consulting services to customers.

By contrast, sales remained weak in the industry & telecom sector (-4.3% yoy in 2Q07 vs.
-7.5% yoy in 1Q07, due to lower business from some customers), and in the PA & utilities
sector (-7.4% yoy in 2Q07 vs. +2.3% yoy in 1Q07).

On a six-month basis, the top-line remained flat at EUR 22.1M.

Revenue breakdown.

EURM 2Q06 2Q07 yoy (%) 1HO06 1H07 yoy (%)
Banks & finance 2.47 2.87 16.3 5.13 5.60 9.0
Industry & telecom 3.93 3.76 -4.3 793 7.46 -5.9
PA & utilities 3.08 2.86 -74 6.15 6.00 -2.5
Healthcare 1.71 1.97 15.7 2.86 3.03 6.1
Net sales 11.18 11.46 2.5 22.07 22.09 0.0

Source: Company data.

In 2Q07, EBITDA improved by 7.1% to EUR 1.6M and the EBITDA margin improved by
40bps to 13.4%. EBIT jumped by 13.4%, but the bottom line was basically flat, burdened by
higher financial costs (including the write-off of some participated companies) and taxes. In
1HO7, EBITDA and EBIT improved by 7.5% and 14.8%, respectively. Net profit jumped by
31% benefiting from a lower tax rate.

Interim results.

EUR M 2Q06 2Q07 yoy (%) 1HO06 1HO07 yoy (%)
Value of production 11.79 12.19 34 23.39 23.30 -0.4
Operating costs -3.14 =301 -0.7 -6.47 -5.75 -11.0
Cost of personnel -7.12 -7.43 44 -14.34 -14.77 3.0
EBITDA 1.53 1.64 7.1 2.58 2.78 7.5
EBITDA margin (%) 13.0 13.4 1.1 1.9

D&A -0.48 -0.45 -6.8 -0.94 -0.88 -5.5
EBIT 1.05 1.19 13.4 1.65 1.89 14.8
EBIT margin (%) 8.9 9.8 7.0 8.1

Financial items -0.29 -0.40 36.0 -0.53 -0.63 18.0
Pre-tax income 0.76 0.79 4.8 1.12 1.27 13.3
Taxes -0.29 -0.33 12.3 -0.63 -0.63 -0.7
Minorities -0.01 -0.02 NM 0.00 0.00 NM
Net profit 0.46 0.45 -1.8 0.49 0.64 3.1

Source: Company data.

On the balance sheet side, net debt improved to EUR 15.4M from EUR 16.7M at end-06.
The group recorded positive cash generation of EUR 1.3M in 1HO07 vs. a cash absorption of
EUR 3.8M in 1HO6.
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Some encouraging signs in
some divisions.

Margin improvement.



Earnings Outlook.
Business plan targets.

We recall that the group’s business plan targets EUR 60M of sales in 2008 with an EBITDA
margin of 15%, solely through organic growth. Including acquisitions, the company plans to
reach EUR 100M of sales and a 16% EBITDA margin in 2008.

Organic growth.

Despite the reversal of the negative top-line trend and the positive signals from some of the
group’s divisions, we believe that organic revenue growth is still a key issue for the company.
The group’s business plan target implies a 13% revenue CAGR in 2007 and 2008. We view
this target as very aggressive in 2007, requiring a 26% top-line growth in 2HO07.

External growth.

The company recently announced the acquisition of 100% of Wel.Network from Data
Management. Wel.Network specialises in IT services on SAP applications and in the sale of
third-party SW products. The company counts on some 160 employees and in 2006
recorded EUR 21.7M of sales, EUR1.8M of EBITDA and approx. EUR 0.4M of net profit.
Net debt was EUR 1.1M in June 2007, down from EUR 2.3M in December 2006. Exprivia
is to acquire the company in two tranches for a total amount of EUR 9.5M. The first
tranche entails the acquisition of a 75% stake for EUR 7.125M to be paid in cash by 1
October 2007. The remaining 25% stake is to be acquired by 30 November 2007, paying
EUR 2.375M in newly-issued Exprivia shares. Based on 2006 figures, the acquisition implies
an EV/EBITDA multiple of 5.9X and a P/E ratio of 23.9x vs. Exprivia’s current multiples of
10.8x and 25.5x, respectively. No further details were given on the acquisition (ie, in terms
of possible synergies).

With the acquisition of Wel.Network the group is at mid-point in its external growth
programme. One or more further acquisitions are therefore likely to be considered,
contributing for an additional EUR 20M of sales.

Estimates revision.

We revised our estimates, following 1HO7 results and the acquisition announcement. For
2007E, we trimmed our estimates for organic growth, lowering our sales growth estimate
from the previous 10% to the current 5.7%. This implies a 12% increase in 2HO07, a level we
view as challenging but achievable. We also slightly cut our EBITDA forecast by 7.4% to
EUR 6.7M, with an EBITDA margin of 13.5% from the previous 14%. On top of this, we
added the impact of the Wel.Network, which should be fully consolidated by 4Q07. We
therefore added approx. EUR 5.5M of sales and EUR 0.4M of EBITDA. We kept our
2008E and 2009E forecasts basically unchanged, looking for top-line organic growth of 11%
and 8%, respectively, with an EBITDA margin gradually improving to 15.3% in 2009E,
slightly lower than the 16% targeted by the company. For Wel. Network, we assumed a top-
line growth basically in line with Exprivia and only a marginal improvement in the EBITDA
margin to 8.5% in 2009E. We believe that Wel.Network’s profitability is unlikely to reach
the same level of Exprivia, due to the different business mix (ie, the absence of proprietary
SW solutions). In addition we prefer to adopt a cautious stance, waiting for more details on
the integration of Wel.Network.

Organic growth still weak...

...but a first step in external
growth was moved.
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Change in estimates (2007E-09E).

EURM 2007E 2008E 2009E

Old New Old New Old New
Exprivia revenue 51.85 49.73 55.82 55.37 60.14 59.92
Wel. Network - 5.50 - 24.20 - 26.14
Total revenue 51.85 55.23 55.82 79.57 60.14 86.06
Exprivia EBITDA 7.27 6.73 8.42 8.17 9.35 9.15
Wel.Network EBITDA - 0.48 - 2.00 - 2.23
Consolidated EBITDA 7.27 7.21 8.42 10.17 9.35 11.38

Source: Banca IMI estimates.
Below the EBITDA line our changes are as follows:

= We increased our D&A estimates by EUR 0.4M annually, thus incorporating the impact
of Wel.Network;

= We increased our interest cost estimates, due to a combination of both: 1) higher than
expected costs in 1HO7; and 2) the additional debt for the acquisition, for which we
assumed a 6% cost.

Overall, we lowered our 2007E net profit estimate from the previous EUR 2.6M to the
current EUR 2.3M, incorporating the higher than previously expected financial costs, but
lower provisions. By contrast, we increased our net profit forecast for 2008E by 3.6% to
EUR 4.2M and for 2009E by 4.8% to EUR 6.5M. We assumed that the new shares for the
capital increase will be issued at EUR 1.8/share, in line with the current market price. This
implies the issue of 1.32M new shares corresponding to slightly less than 4% of the current
outstanding capital.
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Valuation.

DCF model.

We updated our DCF model, based on our revised estimates through 2009E. In addition, we
changed some of our other mid-term basic assumptions:

®= We maintained our mid-term revenue growth estimates declining from approx. 8% in
2009E to 2% in 2015E, a level that we set as the perpetuity growth rate;

= We lowered the projected long-term EBITDA margin from the previous 16% to the
current 14%, due to the dilutive effect of the integration of Wel.Network. This is a
conservative assumption as it implies no synergies between the two companies;

= Tax benefits from losses carried forward to 2009E and full taxation (IRES+IRAP) from
2010E;

The table below summarises our DCF model.

DCF model (2007E-|5E).

EUR M 2007E 2008E 2009E 2010E 2011E 2012E 2013E 2014E 2015E
Revenues 55.23 79.57 86.06 92.20 97.83 102.80 106.96 110.20 112.40
YoY growth (%) 17.4 44.1 82 7.1 6.1 5.1 4.1 3.0 2.0
EBITDA 7.21 10.17 11.38 12.45 13.70 14.39 14.97 15.43 15.74
EBITDA margin 13.1 12.8 13.2 13.5 14.0 14.0 14.0 14.0 14.0
Taxes on EBIT -1.58 -2.10 -2.34 -5.94 -6.52 -6.88 -7.18 -7.42 -7.57
Provision 0.33 0.43 0.46 0.37 0.28 0.19 0.09 0.0 0.0
Change in NWC -4.82 -2.33 -1.82 -1.59 -1.35 -1.19 -1.00 -0.78 -0.53
Capex - acquisitions -6.89 -1.75 -1.82 -1.87 -1.93 -1.99 -2.05 211 -2.15
Operating cash flow -5.75 4.41 5.87 3.42 4.17 4.52 4.84 5.13 5.48

Source: Banca IMI estimates.

We slightly changed our WACC from the previous 8.1% to the current 8.2% due to: 1) an
increase in the risk-free rate from 4.3% to 4.6%, reflecting the increase in the 10-year bonds
yield; 2) a slightly higher leverage, following the acquisition (from a D/(D+E) ratio of 37%
to 39%); and 3) an adjustment of the beta from the previous 1.5x to the current 1.6x, due to
the higher risk related to the increased leverage. Our valuation returns a fair value of EUR
1.36/share from the previous EUR 1.2/share.

Key assumptions (%). DCEF valuation (EUR M).

2007E-I5E CAGR of revenue 10.2 Perpetuity growth rate (%) 2.0
2007E-15E CAGR of EBITDA 12.3 Terminal value 88.1
2015E EBITDA margin 14.0 PV of terminal value 43.2
2007E-15E CAGR of Op FCF NM PV of cash flows 26.7
WACC calculation (%) EV 70.0
Risk-free rate 4.6 NFP 2006 -21.5
Equity risk premium 4.0 Minorities -0.4
Beta (x) 1.6 Equity value 48.0
Cost of equity 10.9 No. of shares (M)* 35.2
Cost of debt 4.0 Value per share (EUR) 1.36
Debt/(Debt+Equity) 39.0 Vs. current price (%) -21.3
WACC 8.2

Source: Banca IMI estimates. * No of shares on a fully-diluted basis incorporating the planned capital increase at EUR

1.8/share within November 2007. Source: Banca IMI estimates.
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Peer comparison.

We updated our comparison with the two peers, Engineering and Reply. Despite the recent
negative performance of Exprivia’s share price, the stock is still trading at a significant premium vs. its
peers in terms of EV/EBITDA: on 2008E, thus including the full impact of the recent acquisition,
Exprivia’s premium is still above 40%. By contrast, on 2008E P/E the stock is trading in line with its
peers. This is due to Exprivia’s more favourable tax rate vs. its peers. We recall that the company
benefits from tax carry forwards, which we calculate should allow it to pay only the IRAP tax

through 2009E.
Peer comparison (2006E-07E).
X Price Mkt cap. EV/sales EV/EBITDA EV/EBIT P/E

EUR EURM 2007E 2008E 2007E 2008E 2007E 2008E 2007E 2008E
Reply 25.0 226.6 0.76 0.66 5.5 47 6.0 52 15.6 13.9
Engineering* 37.0 462.8 0.96 0.90 6.4 5.9 7.6 7.0 17.9 15.3
Avg. peer group 0.86 0.78 5.9 5.3 6.8 6.1 16.8 14.6
Exprivia*® 1.73 61.0 1.41 0.98 10.8 7.6 14.9 10.1 25.5 14.5

Source: Jcf and *Banca IMI estimates.
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Financials.

Exprivia - P&L (2005-09E).

EURM 2005 2006 2007E 2008E 2009E
Total revenue 42.96 47.03 55.23 79.57 86.06
Cost for services -13.06 -9.22 -12.34 -22.20 -23.87
Cost for raw material -2.17 -2.71 -2.21 -3.18 -3.44
Others -1.54 -1.79 -1.60 -2.19 -2.25
Cost of personnel -22.43 -27.76 -31.87 -41.83 -45.11
Non recurring costs -1.20 0.00 0.00 0.00 0.00
EBITDA 2.55 5.55 7.21 10.17 11.38
EBITDA margin (%) 5.9 11.8 13.1 12.8 13.2
Depreciation & Amortisation -2.18 -2.01 -1.87 -2.00 -2.02
Write-downs & Provisions -1.00 -0.12 -0.10 -0.50 0.50
EBIT -0.62 3.42 5.23 7.67 9.87
EBIT margin (%) -1.4 7.3 9.5 9.6 1.5
Financial items =111 -1.07 -1.30 -1.30 -1.00
Equity investment adjustments 0.00 0.00 0.00 0.00 0.00
Pre-tax income -1.74 2.36 3.93 6.37 8.87
Taxes -0.95 -1.24 -1.58 -2.10 -2.34
Minorities -0.03 -0.02 -0.05 -0.05 -0.05
Net income -2.71 1.09 2.31 4.21 6.48

Source: Company data and Banca IMI estimates.

Exprivia - Balance sheet (2005-09E).

EUR M 2005 2006 2007E 2008E 2009E
Intangible assets 29.51 29.25 34.64 34.39 34.12
Tangible assets 8.11 7.93 7.56 7.57 7.63
Financial assets 1.41 1.34 1.34 1.34 1.34
Net fixed capital 39.03 38.52 43.54 43.29 43.10
Net working capital 4.54 11.57 16.39 18.71 20.54
Provisions -5.43 -4.78 -5.12 -5.55 -6.01
Net invested capital 38.14 45.31 54.81 56.46 57.62
Net financial position -10.77 -16.75 -21.52 -18.91 -13.54
Shareholders’ equity 27.23 28.38 33.06 37.27 43.76
Minorities 0.14 0.18 0.23 0.28 0.33
Net equity 27.38 28.56 33.29 37.55 44.08

Source: Company data and Banca IMI estimates.

Exprivia - Cash flow statement (2005-09E).

EUR M 2005 2006 2007E 2008E 2009E
Net income -2.68 I.11 2.36 4.26 6.53
Depreciation & Amortization 2.18 2.0l 1.87 2.00 2.02
Change in net working capital 3.93 -7.87 -4.82 -2.33 -1.82
Change in provisions 3.08 0.39 033 0.43 0.46
Operating cash flow 6.51 -4.35 -0.25 4.37 7.19
Capex -33.60 -1.63 -6.89 -1.75 -1.82
Financial acquisitions 0.00 -0.13 0.00 0.00 0.00
Free cash flow to firm -27.09 -6.11 -1.15 2.61 5.37
Share capital increase 22.64 0.00 2.38 0.00 0.00
Dividend payment 0.00 0.00 0.00 0.00 0.00
Other 0.44 0.13 0.00 0.00 0.00
Change in NFP -4.00 -5.99 -4.77 2.61 5.37
Opening NFP -6.76 -10.77 -16.75 -21.52 -18.91
Closing NFP -10.77 -16.75 -21.52 -18.91 -13.54
Source: Company data and Banca IMI estimates.
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Exprivia - Key figures (2005-09E).

Price (EUR) 1.73

No. of shares (M)* 35.2

Market capitalisation (EUR M) 61.0

Enterprise value (EUR M) 777

Values per share (EUR) 2005 2006 2007E 2008E 2009E
EPS -0.11 0.03 0.07 0.12 0.18
CEPS -0.02 0.09 0.12 0.18 0.24
BVPS 0.8lI 0.84 0.94 1.07 1.25
DPS 0.00 0.00 0.00 0.00 0.00
Payout (%) 0.0 0.0 0.0 0.0 0.0
Stock market ratios (x) 2005 2006 2007E 2008E 2009E
EV/sales 1.8 1.7 1.4 1.0 0.9
EV/EBITDA 304 14.0 10.8 7.6 6.8
EV/EBIT NM 22.7 14.9 10.1 7.9
EV/FCF NM NM NM 29.7 14.5
P/E NM 53.7 25.5 14.5 9.4
P/CE NM 18.9 14.1 9.8 72
P/BV 2.1 2.1 1.8 1.6 1.4
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Free cash flow yield (%) -34.9 -7.9 -9.2 34 6.9
Income statement (EUR M) 2005 2006 2007E 2008E 2009E
Total revenue 43.0 47.0 55.2 79.6 86.1
EBITDA 2.6 5.6 72 10.2 1.4
EBIT -0.6 34 5.2 7.7 9.9
Pre-tax income -1.7 2.4 3.9 6.4 8.9
Net income -2.7 1.1 23 4.2 6.5
Balance sheet (EUR M) 2005 2006 2007E 2008E 2009E
Net fixed asset 39.0 385 43.5 43.3 43.1
Net working capital 4.5 11.6 16.4 18.7 20.5
Other L/T liabilities -5.4 -4.8 -5.1 -5.5 -6.0
Net invested capital 38.1 453 54.8 56.5 57.6
Net debt/-cash 10.8 16.8 21.5 18.9 13.5
Shareholders' equity 27.2 284 33.1 373 43.8
Minorities 0.1 0.2 0.2 0.3 0.3
Cash flow (EUR M) 2005 2006 2007E 2008E 2009E
Cash income -0.5 3.1 4.2 6.3 85
Change in NWC and provisions 7.0 -7.5 -4.5 -1.9 -1.4
Total capex -33.6 -1.8 -6.9 -1.8 -1.8
Free cash flow -27.1 -6.1 7.1 2.6 54
Capital increase 22.6 0.0 24 0.0 0.0
Dividend payment 0.0 0.0 0.0 0.0 0.0
Other 0.4 0.1 0.0 0.0 0.0
Change in NFP -4.0 -6.0 -4.8 2.6 54
Profitability and financial ratios (%) 2005 2006 2007E 2008E 2009E
EBITDA margin 5.9 11.8 13.1 12.8 132
EBIT margin -1.4 73 9.5 9.6 1.5
Net margin -6.3 23 42 5.3 7.5
ROI 2.7 82 10.5 13.8 17.3
ROE -19.0 3.9 7.5 1.9 15.9
D/E 393 58.7 64.7 50.4 30.7
Growth rates (%) 2005 2006 2007E 2008E 2009E
Sales 85.9 9.5 17.4 44.1 82
EBITDA NM 117.4 29.8 41.0 12.0
EBIT -87.7 NM 529 46.5 28.7
Net income -65.9 NM Il 82.6 53.9

* No of shares on a fully-diluted basis incorporating the planned capital increase at EUR 1.8/share within November 2007. Source: Company data and Banca IMI estimates.
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Exprivia: At a Glance.

Company description.

Exprivia was created from the merger of Aisoftware (a SW producer specialised in the banking and medical sectors) and Abaco (a system
integrator). The group’s offering includes SW solutions, consulting, outsourcing, and managed services, mainly focused on finance, industrial &
telecom, PA & utilities and healthcare & medical sectors. Employees amount to approx. 650, with 6 branches in Italy. Exprivia was listed on the

Milan stock exchange in August 2000.
Exprivia

Shareholder structure.
1 1 1 1

Aemedia Sxorvia GsT
100% Jutior 64.508%

T I I I

Ais'oftw@rel Reco Sistemi Exprivia Customer
Professional Services
00%

Group structure.

Exprivia Projects
Market Abaco Inn. o

43%

Services
100% 100%

Source: Consob. Source: Company data.

Summary of corporate governance rules.
Board of directors Internal audit committee Remuneration committee
Independent members/total members 2/7 2/3 2/3
Stock option plan Shares to employees

Remuneration system No No

Board of directors Statutory Board of Auditors
Minority shareholders listing vote No Yes

Different from CEO Independent
Chairman Yes No

Source: Company data.

EBITDA by sector (2006).

Revenue by sector (2006).

PA &

Other

o PA &
utilities 7% Banks &
utilities .
28% finance
16%
27%
Banks &
finance
Industry &
22%
Industry & telecom Healthcare
telecom Healthcare 38% 19%
31% 12%

Source: Company data.

Source: Company data.
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General warning.

This document has been prepared by Banca IMI Spa’s. Research department (Banca IMI is a member of the Intesa Sanpaolo
Group), an authorised bank regulated by the Bank of Italy for the conduct of designated investment business.

The information provided and the opinions expressed in this document are based upon information and data from sources
believed to be reliable and in good faith, but no representation or warranty, express or implied, is made by Banca IMI as to
their accuracy, completeness or correctness. Any opinions, forecasts or estimates contained herein constitute a judgement as at
the date of this document, and there can be no assurance that the future results of the Company and/or any future events will
be consistent with any such opinions, forecasts or estimates. Any information herein is subject to change, update or
amendment without notice by Banca IMI subsequent to the date of this document, with no undertaking by Banca IMI to
notify any recipient of this document of such change, update or amendment.

This document is for information purposes only. This document is not, nor may it be construed, to constitute, an offer for
sale or subscription of or a solicitation of any offer to buy or subscribe for any securities issued or to be issued by the
Company. Neither Banca IMI, nor any other company of the Intesa Sanpaolo Group, nor any of its directors, managers,
officers or employees, accepts any liability whatsoever (in negligence or otherwise), and accordingly no liability whatsoever
shall be assumed by, or shall be placed on, Banca IMI, or any other company of the Intesa Sanpaolo Group, or any of its
directors, managers, officers or employees, for any loss howsoever arising from any use of this document or its contents or
otherwise arising in connection with this document.

To the extent permitted by relevant law, Banca IMI allows its directors, managers, officers, employees and/or respective
family members to have long or short positions or effect transactions in the securities (or options, warrants or rights with
respect to, or interest in, the shares or other securities) of the Company. The aforementioned persons may also carry out,
have carried out or be about to make purchases or sales of any financial instruments on the market.

Banca IMI publishes research on the Company on a regular basis. The previous report on the Company was published on
22.05.2007 (within the Corporate Broking Review).

Residents in Italy: This document is intended for distribution only to institutional investors as defined in art. 31, Consob
Regulation no. 11522 of 01.07.1998 either as a printed document and/or in electronic form, and will be distributed with
deposit at Consob on the same day in electronic form and disseminated to the general public not later than 60 days after the
start of its distribution, by being posted on Banca IMI’s website.

Persons and residents in the UK: This document is not for distribution in the United Kingdom to persons who would be
defined as private customers under the rules of the FSA.

US persons: This document is intended for distribution in the United States only to Qualified Institutional Investors as
defined in the US Securities Act of 1933. US Customers wishing to effect a transaction should do so only by contacting a
representative at Banca IMI Securities Corp. in the US.
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Disclosure of potential conflicts of interest.

Banca IMI discloses potential conflicts of interest, as defined by: Article 69, paragraph 4 and 5, of Consob Resolution No.
11971 of 14.05.1999, as subsequently amended and supplemented, and Consob’s Notice No. DME/3019271 of 26.03.2003;
the New York Stock Exchange Inc.’s Rule 472; the NASD Rule 2711; the FSA’s conflicts of interest regime and principles,
including the FSA Policy Statement 04/06 “Conflicts of Interest in Investment Research — March 2004”.

The Bank maintains procedures and organisational mechanisms (information barriers) to professionally manage conflicts of
interest in relation to investment research; for further information please see Banca IMI’s website for “Banca IMI’s Policy for
Managing Conflicts of Interest in Relation to Investment Research” (www.bancaimi.it).

Analyst certification.

The analyst who prepared this report, and whose name and role appears on the front page, certifies that:
(a) The views expressed on the Company mentioned herein accurately reflect their personal views;
(b) No direct or indirect compensation has been or will be received in exchange for any views expressed.

Specific disclosures.
1. Neither the analyst nor any member of the analyst’s household has a financial interest in the securities of the Company.

2. Neither the analyst nor any member of the analyst’s houschold serves as an officer, director or advisory board member of
the Company.

3. The analyst named in the document is a member of AIAF.
4. The analyst of this report does not receive bonuses, salaries, or any other form of compensation that is based upon
specific investment banking transactions.

5. The research department supervisors do not have a financial interest in the securities of the Companies.

Disclosures.

6. The Intesa Sanpaolo Group has a conflict of interest inasmuch as it plans to solicit investment banking business or intends
to seek compensation from the Company in the next three months.

7. The Intesa Sanpaolo Group is one of the main financial lenders of Exprivia and its parent and group companies.

8. Banca IMI has a Corporate Broking agreement with Exprivia to maintain liquidity in its shares and to publish research
on the company (January 2006).

Recommendation definition and history.

As at 30.09.2003, research produced by Banca IMI did not include specific stock ratings or target prices. Therefore, we do
not show target price and rating histories, nor a stock rating system and distribution of ratings (in aggregate or for companies
for which Banca IMI has provided investment banking services in the last 12 months).
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This document is prepared and approved by Banca d’Intermediazione Mobiliare IMI Spa
(“Banca IMI”, a member of the Intesa Sanpaolo Group) and is distributed by Banca IMI Spa
Milan, Banca IMI Spa-London Branch (a member of the London Stock Exchange) and
Banca IMI Securities Corp (a2 member of the NYSE and NASD). Banca IMI Spa is
authorised by the Bank of Italy and regulated by Consob for the conduct of Italian
investment business, Banca IMI Spa London Branch is regulated by the FSA for the conduct
of UK business, and Banca IMI Securities Corp. is regulated by the SEC for the conduct of
US business.

This document is being supplied to you solely for your information and may not be
reproduced, redistributed or passed on, directly or indirectly to any other person or
published, in whole or in part, for any purpose without prior written consent by Banca IMI.
The copyright and intellectual property rights on the data, information, opinions and valuations
contained in this document are the exclusive property of the Intesa Sanpaolo Group, unless
otherwise indicated. The data, information, opinions and valuations contained in this document
may not be subject to further distribution or reproduction, in any form or via any means, even in
part, unless expressly consented by Banca IMI.

By accepting this document you agree to be bound by all of the forgoing provisions.

Banca d’Intermediazione Mobiliare IMI Spa co-ordinates the investment banking activities of
the Intesa Sanpaolo Group. Worldwide, these activities are conducted through the
companies listed on this page.
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Banca d’Intermediazione
Mobiliare IMI Spa

Corso Matteotti 6,
20121 Milan, Italy.

Tel: (39) 02 7751 5604

Banca IMI
Securities Corp.

245 Park Avenue, 35th Floor
10167 New York, NY, USA

Tel: (1) 212 326 1230

Banca d’Intermediazione

Mobiliare IMI Spa
London Branch

Warwick Court,

18-24 Warwick Lane,
Paternoster Square
London EC4M 7LZ, UK.

Tel: (44) 207 454 4800
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