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Buy New 5 year plan: serious ambitions
from Accumulate
Share price: EUR 0.75
closing price as of 02/12/2015 Exprivia presented on November 18 its new 5-year plan, which projects 16%
Target price: EUR 0.95 revenue CAGR to 2020 coming from organic growth and M&A. The target size is
Target Price unchanged EUR 360m, yielding 12% EBITDA margin or EUR 44m. The presentation hardly
Reuters/Bloomberg erunery  MOVES our short-term forecasts, while it bodes well for the long term
perspectives for the company supporting our positive investment case. We
Daily avg. no. trad. sh. 12 mth 7533% o onfirm our EUR 0.95 Target Price and move the recommendation back to BUY.
Daily avg. trad. vol. 12 mth (m) 56.96
Price high 12 mth (EUR) 092 v/ The plan is built on three temporal stages, characterized by different focus and
Price low 12 mth (EUR) 0.66 actions, implying acceleration of growth and international projection 2/5/10%
Abs. perf. 1 mth 58% organic growth expected in the three period respectively.
Abs. perf. 3 mth -5.8%
Abs. perf. 12 mth 52% v/ The broad figures for FY 2020 include EUR 360m revenues, EUR 44m EBITDA
Market capitalisation (EURm) 3 (implying just above 12% margin), w.ith annual investmentg below EUR 1.7m a
Current N° of shares (m) 52 leverage below 2x the EBITDA until the end of the period, thanks to NWC
Free float 43% remaining below 20% of sales.
Key financials (EUR) e v’ The orggnic targets include 6% revenue CAGR accgrding to the above
Sales (m) 147 150 165 acceleration, reaching EUR 205m (+EUR 58m vs. FY 2014) in the FY 2020. There
EBITDA (m) 14 15 19 is no detail on technologies nor on client industry, Exprivia said that the most
EBITDA margin 9.8%  102%  11.4% promising verticals are finance, healthcare and telecom services. The EBITDA
Ez';g:;)rgm 6]:/? 7.0;? 8'3;? margin is seen improving from 9.9% to 11.3% this year and further 0.3pp in 2016,
Net Profit (adj.)(m) 4 4 7 to reach 13.3% at the end of the forecast period. Exprivia believes it can increase
ROCE 5.1% 5.7% 6.7% the gross margin by 2pp in spite of new personnel incentives plans for personnel,
::zg‘:z‘:‘;:::;(m) 03: 025 0343 which would impact EUR 3.5m in 2016, EUR 5m in 2020. Operating leverage
Net Debt/EBITDA 7 = " should also help reduce the impact of G&A costs by 3pp (from 24% to 21% by
Int. cover(EBITDA/Fin.int) 50 65 84 2020) while these should be flat in absolute value in 2015/2016.
Ez;::ﬁsm gg 22 gg v" Acquisitions should provide further EUR 155m incremental revenues in 6 years,
EV/EBITDA (ad}.) 6.2 58 5.0 with a margin below established operations, as the implied dilution is still 1pp in
E)’éE:;]T) 13; zg 22 2020. Exprivia said the parameters for potential targets include financial gearing
PEV 05 05 05 below 1, Net debt/EBITDA below 3x, NWC/sales of below 30%. The management
OpFCF yield 7.4% 9.5%  -10.2% said the expected valuation level is below 5x EV/EBITDA. The just announced ACS
Dividend yield 0.0% 3.7% 4.0% deal is part of the M&A program, it will provide ¢ EUR 11m top-line contribution
;Sﬁg’d") ?ZZ ?gg ?;3 from next year, costing EUR 6.2m between the take-over of the target debt and
DPS 0.00 0.03 0.03 EUR 1.8m capital increase.

v" Overall impression: realistic short-term targets, legitimate long-term
ambitions to play a larger role in the Italian ICT ecosystem. We take away a
generally positive view from the presentation, even if the actual impact on
v,\f estimates 2015/17 is limited for the time being (apart from the inclusion of the
\/J’ \M , contribution from the just announced acquisition). The organic growth is definitely
,QN‘JWJ\A\ back-end loaded, so that the 2019/20 targets should be taken with some caution.
We believe it is in any case positive to have a road map which includes
\‘ intermediate targets and some hints on cost evolution. The expected margin trend
e exceeds our forecasts which had been put at a conservative level of 11.5%. We
also appreciate the M&A strategy, which is based on sensible ratios and strict

constraints on the target's financial structure.
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Exprivia

Sketching the path to 2015

In the Star Conference, held last March by Borsa lItaliana in Milan, the management had
already mentioned the main guidelines that would shape the company's strategy until 2020.
As we had commented in our previous report (an interesting entry point with a safer balance
sheet/June 16) on a more qualitative basis, the plan consists of three two-year phases; the
first step, which is currently ongoing is based on the past management actions to streamline
the corporate structure (alignment of legal entities with business lines), strengthen the
balance sheet and improve profitability and cash generation. Growth should be reinstated in
"phase 2" also on the back of "selective M&A", likely in the already covered geographies.
The 2020 ambitions would push Exprivia among the ltalian top-5 (it was number 21 in FY
2014 according to Data Manager ranking) and project the group to a worldwide presence.

Exprivia: strategic guidelines

Ag

World ion
Clear market leadership
Global company
Among the first 5 Italian IT

Moderate growth

'
- HR
« Organization
Business cluster : ‘
Profitability ' A\
Cash |
1
1

DR S

Y

: - M&ASs atic

: Target definition : company
1 » Continue endogenous growth
1
1
1
1

Strong international po"sitioning
Profitability & Cash 1
i

2015-2016 2017-2018 2019-2020

Source: Company Presentation/Star Conference March 2015

Exprivia is now providing the quantitative framework for these guidelines, which includes:

e Revenue ambition EUR 360m in FY 2020. Exprivia expects organic growth to
accelerate throughout the three phases, from 2% to 5% to 10%, contributing around
EUR 58m from the FY 2014 level (EUR 147m). The M&A should add further EUR 155m
in six years. Note that the plan was prepared before the ACS acquisition, which already
assures EUR 11m revenue contribution from 2016.

e EBITDA ambition EUR 44m, implying 12% margin vs. the 9.8% of FY 2014 and
expected 10.4% of the current year. This target includes the contribution of new M&A,
while the "as is" profitability should achieve 13.3% at the end of the forecast period. We
note the new targets are more conservative than the previous 5-year plan which
entailed a 15% margin (more in line with the 2008/2010 performance) while they are
more in line with the actual profitability of 2011. The organic improvements are driven
by 1/1.5pp increase in gross profit (in spite of incentives plan) and operating leverage,
as SG&A will be flat in 2015/16 and growing less than revenues (75%) in 2017/20.

e Capex EUR 1.5/1.7m pa (1% capital intensity with the current business perimeter). This
capex is related to just intangible assets, especially in the finance and medical areas.

e Net Financial Position: 2 times EBITDA by the end of FY 2015 and improving going
forward, keeping DSO at 175 throughout the period and NWC / sales below 20% (18%
at the end of 2014 starting from 2017. The dividend policy is not specified; Exprivia has
historically paid out 40% of its net income, with EUR 1.5m cash payment in 2015.
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Exprivia

Strategic guidelines

On a broad level, the underlying technological pillars are based on the most promising,
already ongoing trends in the ICT world "the third platform" which includes big data, cloud,
mobile, social media, new devices and Internet of things.

Exprivia: drivers of market growth

. Prodotti su piattaforme cloud: Edotto, gli applicativi SAP, le
Cloud Com puting soluzioni di Home Factoring, Let’s Care, ...

Hybrid Cloud: problematiche di integrazione cloud — on premise

Enterprise Application Store: rapportare il parco applicativo

Mobile e Brir‘lg Your aziendale con il paraadigma Mobile, utilizzo dei dispositivi mobili in
Own Device

ambito lavorativo, privacy e sicurezza
Smart Cities

- Benessere e cura della persona: Ambient Assisted Living,
Internet of Thlngs Telemedicina, cartella clinica, wearable devices
Manifattura intelligente

Strumenti di Predictive e Advanced Analytics: Security, Marketing
Support
Soluzioni Big Data in Cloud

Predictive Analysis: gestione dei guasti sulla catena produttiva,
previsione di vendita , gestione campagne marketing...

Internet of Things: IT Manufacturing, fabbrica intelligente

=)

Source: Company Presentation/ Nov 2015

The organic and external growth is also reliant on international projection, as Exprivia is
currently generating (9m 2015) below 8% revenues abroad, while it targets to reach 20%.
Exprivia is currently present in Spain (Prosap, acquired in 2010) and Latin America (Mexico,
Brazil and Guatemala) and has opened representative offices in the US and China. The
growth strategy is based on three lines involving direct investments (including acquisitions),
partnerships (eg with SAP) and agreements with local distributors or more simply
localization/re-industrialization of existing products/re-engineering of current processes
(group best practices) to leverage in new geographies.

Exprivia: International Strategy

INTERNAZIONALIZ. NETWORK INVESTIMENTI
DELL’OFFERTA INTERNAZIONALI DIRETTI
. L . Creare o rafforzare le Ingresso in mercati
Re-lnd'ustlrlallzz'azlon'evdelle relazioni con clienti / player selezionati attraverso
zellumita] e,d,e,l servizi per. / organismi nazionali e operazioni di Mergers &
rendere fruibili sui mercati intarhazionali esn eut Aequisitions o Invastimenti
RIS | (=) d‘lf‘fe'renzlall operare all’'estero green field
competitivi
GLOBAL PRODUCT GLOBAL ACCOUNT INT’L OPERATIONS
MANAGER MANAGER MANAGER

Change Management
Portafoglio Offerta

Partnership: industriali-scientifiche-istituzionali-finanziarie
|

Procedure standard di Gruppo

Mercati internazionali

Source: Company Presentation/Star Conference March 2015

The target markets include the countries already served with some products, the recently
entered areas (Asia, Middle East) and main European countries and opportunistic entries.
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M&A approach

Exprivia has been already created as a combination (year 2005) of two entities, namely the
listed Co AlSoftware (a developer of innovative technologies in finance, medical imaging,
and knowledge-management) and Abaco (consulting on relational database and object-
oriented SW which later evolved as a system integrator). Since then, Exprivia grew mainly
through M&A, having acquired a dozen companies since inception.

The previous industrial plan (2010/2014) was contemplating EUR 60m revenues from
abroad by 2014, Exprivia delivered EUR 40m with EUR 10m investment. Exprivia was
probably more cautious given the macro deterioration and its increased focus on cash
generation and debt reduction; however the management also admitted that some of the
past deal lagged in synergy generation.

As said above, the new M&A wave, which is due to be deployed more in phase 2 and 3 of
the plan, should contribute 50% of the planned growth or EUR 105m revenues by 2020.
Exprivia set out its M&A parameters in terms of

a) Target capital structure: debt/equity <=1, net debt EBITDA <3, NWC/sales <= 30%.

b) Total commitment of EUR 35m in equity, which would double the total deal size
considering the above targets' leverage.

c) Implied EV/EBITDA ratio at below 5x, which is below the level Exprivia is currently
trading at.

ACS: alogical step in the external growth project

Just a few days before the plan presentation, Exprivia had announced the acquisition of
majority stake (building on the original 16.2%, to 70.5%) of ACS Spa, a leading Italian and
international company developing ground stations for receiving and processing satellite data
("Ground Station"). ACS operates in wider fields including new technologies for the study of
the Earth geospatial data processing and software for monitoring and management of
environmental risks and infrastructure, as well as support systems to marine traffic control.

Exprivia announced yesterday that it has signed a preliminary agreement for the acquisition
of control of ACS Spa, a company operating in the field of Space systems and application
software. Exprivia, which already owns 16.2% of the ACS capital, will increase its ownership
up to 70.5%.

Exprivia said that the implied EV in the deal for 100% in the capital is EUR 4.4m, and that it
committed to subscribe a capital increase for up to EUR 1.8m to finance a new growth
phase. In the last four years, the company generated average revenues of around EUR
11m, mostly with contracts with the European (ESA ) and Italian (ASI) Space Agencies.

The FY 2014 EBITDA was EUR 1.3m and a net bank debt was 4.4m euro at December 31,
2014. Given the targets' financial position, the cash outflow is initially zero, as Exprivia will
simply take over ACS' debt. The purchase price seems very reasonable at just above 4x
last year's EBITDA (compared to ¢ 6x for Exprivia). Today Exprivia will present its new
industrial plan and explain how this deal fits into its long-term growth ambitions.

Bcnchixkros Page 5
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Market trends

Exprivia acknowledges the ongoing transformations in the way the information is generated,
stored, processed, analysed and distributed, and points to the new central figures of a
"digital renaissance" namely people, cities and relationships, and to the new IT ecosystem
based on entities (0T at the unitary element), techniques (big data/analytics), sites (clouds,
for data storage and transformation) and platforms (CRM).

The plan does not elaborate on a detailed level for the above drivers which should offer
strong growth rates for the next few years, as opposed to flattish trend for the IT market as a
whole and the IT services segment (-1% in 2015e, see below).

Italian IT market 2013/2015

Values in Millions of Eurcs = Hardware and Tech Support « Software - IT Services = Cloud Computing
25000
20,000
15.000
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Source: Assintel/NextValue, October 2015

Italian software market detail 2013/2015
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Source: Assintel/NextValue, October 2015
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Assintel survey (see below) confirms these projects are high on the agenda of corporates'
ClOs and IT managers (firms above EUR 100m turnover). Compared to the previous
survey, mobile consumer leaves the top spot to CRM/user experience as main innovation
driver, while cloud is now separately identified and takes a third place being the facilitating
factor for the items (platform and techniques respectively) in #1 and #2 positions.

Italian top/medium firms: ongoing Innovation Projects

CRM, Multicanalita, User Experience 54%

Analytics, Big Data 38%

Clowd computing (Sea$s) 35%

Mobile Apps per | consumatori 33%

Digital Marksting, Social Meca 31%

10% % 3% a0 50% BO%

Source: Assintel

Per segment, the largest vertical remains the financial industry, which accounts for 29% of
the total including Banks (EUR 5.89bn) and Insurance (EUR 1.29bn). Network Services
(Telco/Utilities/Transportations) account for 21%, Manufacturing 18%. Services represent
around 9%, Public Administrations (local + central) just above 5%. Healthcare is the
smallest vertical with just EUR 520m size and 2.1% of the total.

On a dynamic basis, the total market is accelerating to +1.7% growth this year from +0.7%
in 2014, with the most significant performances posted by the transportation segment, which
should grow by 2.5% compared with -0.4% in 2014, and manufacturing (from -0.2% to +2%)
while the finance sector even accelerates (+0.3pp, banks +3.7%, insurance +3.4%) and
utilities keep strong with above 4% growth.

Italian IT market by industry: 2015/14 Y/Y growth and market size
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Exprivia offers vs. market dynamics

Exprivia said it expects the best performing segments will be banks and finance, healthcare
and telecoms.

The above Assintel survey suggests the financial sector is offering an interesting growth in
2015 (>3.4%). Exprivia suffered a sudden halt in Q3 however it mainly blamed one-off
impact (third party HW/SW sales reduction) and the postponed of new projects to Q4. The
full year outlook remains positive, longer term the drivers include regulation with QE, bad
bank, payment traceability, data storage in clouds, as well as market dynamics (M&A),
globalization and digital transformation.

Healthcare does not seem a growing segment in the Italian market, and Exprivia is still 4%
below last year's level in the 9m 2015. The expectations for a recovery are based on the
delivery of ongoing projects (eg SAP in the hospital segment), the extension of the regional
product Edotto and the introduction of new product categories at both the regional and
institution level. It appears the ecosystem is being redesigned among users, public and
private institutions, local and central PA; the software layer has a leading role.

Telecom and media are a relatively new business focus for Exprivia, following the
acquisition of Ausystem 20 months ago. The segment is large and still growing, with the
local concentration offset by globalization and specialization of process.

In the industrial and PA segments Exprivia does not expect a strong growth going
forward, Exprivia blames the limited effect of the digital agenda to date, along with the
persisting impact of the macro-economic crisis. In such a scenario, Exprivia' strategy
includes a focus on specific segments (machinery, retail), large corporates also following
them abroad, specific regions (such as Veneto, Emilia, Piemonte) and increase volumes in
the consulting activity.

Energy and Utilities suffered a strong decline in the 9m 2015, due to the loss of an
outsourcing contract with a large customer. The hand-over has been completed on
November 30, so a further impact is expected in Q4 2015. Going forward, the segment
could offer new revenue opportunities in the smart metering/smart grid area, as well as in
the customer care and analytics.

Exprivia offering across verticals

Demand / Offer Topic

Energy and Utilities Efficient energy

) Tactic tables and augmented reality for simulation and war games, software
Industrial: Defence and aerospace T .
resilient in mission-critical contexts

o BYOD and mobile in banking field, experts system for risk assessment;
Industrial, Finance and PA ) : i )
Orchestration and WEB automatic configurations

ICT for genomic, proteomics , "transcriptomics”, loT for Health; Flexible

Healthcare environments for clinical decisions, house assistance, vocal and images
recognition
All Markets Big Data, Service robot, Predictive analysis, Smart robots

Source: Exprivia presentation
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Latest results/estimate updates

The first part of 2015 was generally positive and in line with expectations, as the top-line
reflected the positive contribution of M&A (auSystems, consolidated since April 2014) while
EBITDA margin was up by 2.8pp Y/Y thanks to corporate restructuring and operating
leverage. On the other hand, Q3 results were below our expectations on both revenues and
margins, and unexpectedly down on a Y/Y basis, as the comparison was now organic and
the underlying trend disappointed on a couple of segments.

FY 2014 and 9m 2015 results (EUR m)

FY FY Q3 Q3 Q3 oM 9M

2013 2014a 2014 2015e 2015a YiY 2014 2015a Yy
Total Turnover 1311 147.2 34.6 35.0 32.5 -6.2% 102.9 106.1 3.1%
EBITDA 13.1 14.5 4.26 3.90 3.13 -27% 8.80 10.03 14%
Margin 10.0% 9.8% 12.3% 11.1% 9.6% -2.7pp 8.6% 9.5% 0.9pp
EBIT 8.71 9.86 3.19 2.90 2.05 -36% 5.74 5.88 2.4%
Margin 6.8% 7.0% 9.2% 8.3% 6.3% -2.90p 5.6% 5.5% Opp
EBT 6.03 6.97 2.51 2.30 1.47 -41% 3.90 4.07 4.5%
Net Income 242 3.50 1.25 148 0.59 -53% 1.62 1.89 16%
Net Debt (Cash) 374 29.7 37.2 31.0 31.2 -16% 37.2 31.2 -16%

Source: Company data, Banca Akros estimates

In particular, the utilities segment dropped by 29% (-16% in H1), defence and aerospace
turned negative (-22%) from +70% growth. Banks, the largest revenue contributor, also
gyrated on negative with -21% following a string of three positive quarters. Exprivia said this
drop is related to 0.9m lower revenues from third party SW/HW, as well as to the
postponement of new projects' start into Q4. The international segment was down by 20%,
vs. +5% in H1. The strong depreciation of LatAm currencies also played a role. Given the
sales shortfall, margins fell accordingly, however still in the region of 10% at the EBITDA
level. Labour costs were down 1% Y/Y. Net debt was in line with our expectations,
increasing by EUR 1.2m in Q3 and by EUR 1.5m in the nine months, which is basically
equal to the dividend paid.

Exprivia 9M results: revenues by segment
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We made some rough adjustments to full-year estimates

a) Worse-than-expected Q3 performance prompted a cut in finance and international
revenues and more modest estimates in the aerospace division.

b) The acquisition of ACS contributes ¢ EUR 11m revenues, at a margin comparable to
Exprivia group and implies EUR 6.2m investment in FY 2016.

c) The actual impact on estimates 2015/17 is rather limited for the time being (apart from
the inclusion of the contribution from ACS). The organic growth is definitely back-end
loaded, so that the 2017/20 targets should be taken with some caution. We are not
including further M&A, so that the starting point for FY 2015e pro-forma is in the region
of EUR 155m revenues, EUR 16.5m EBITDA.

We are in line with company's expectations of 2% organic growth in FY 2015 (although
including auSystems) and 2016. On a mid-to-long-term basis, we are definitely more
cautious than the company targets. In particular, we project just above 3.5% top-line growth
in the subsequent two years, against the 5% planned by Exprivia, while we conservatively
set a similar growth trend for the final two years. We believe the company expects a kind of
"virtuous cycle" of organic growth (to 10%) as it builds on new product lines and new
geographies also acquired through M&A. The gap between short-term performance and
long-term ambitions is too wide to adopt strong growth assumptions for the time being. At
the EBITDA level, the target profitability appears realistic, based on sound assumptions on
gross margin development and operating leverage, and not far from actual performance of
the company in the average year. The previous 15% margin target was definitely too
ambitious even assuming significant top-line growth.

EXP: 2015/2020 estimates (EUR m)
FY 13a FY 14a FY 15e FY 16e FY 17e FY 18e FY 19e FY 20e

Total Turnover 131 147 150 165 17 177 182 188

Growth -1.0% 12.3% 1.9% 9.8% 3.6% 3.5% 3.2% 3.0%
EBITDA 13.1 14.5 15.3 18.8 19.8 20.7 214 22.8

Margin 10.0% 9.8% 10.2% 11.4% 11.6% 11.7% 11.7% 12.2%
EBIT 8.7 9.9 10.5 13.7 14.4 14.9 15.6 17.0
Margin 6.8% 7.0% 7.3% 8.6% 8.7% 8.7% 8.8% 9.4%
EBT 6.0 7.0 8.1 114 124 13.7 14.6 17.0
Net Income 24 35 4.4 6.6 7.3 8.3 8.8 10.7
Capex -4.9 -3.9 6.3 -8.0 -3.0 -3.0 -3.0 -3.0

Net Debt (Cash) 37.4 29.7 27.9 33.1 24.4 15.5 6.3 4.2

Source: Company data, Banca Akros estimates
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Valuation/Conclusions

We value Exprivia with a DCF analysis, with Peers’ Comparison pointing to a clear
undervaluation. We have kept our valuation parameters unchanged since our June review.
The FV is also unchanged since the current trading conditions have deteriorated, short-term
guidance is in line with our expectations and medium-term projections have prompted only
minor upgrades. Finally, we remain much more cautious on long-term growth. Exprivia
shares lost 10% from 9m results publication (we downgraded by one notch our reco in that
occasion). We keep our TP of EUR 0.95 and we move our reco back to BUY.

DCF analysis

Our analysis is based on the following assumptions: A) Detail forecast period for the five
years to 2020 (see above). Terminal EBITDA margin still at 11.5% which is conservatively
based on recent performance rather than on potential medium-term improvements and
lower than the 12%-plus long-term target. B) Terminal growth (g): 1/2.0%, o/w 1% real
growth, 1% expected long-term inflation rate. C) WACC of 9% (it was lowered from 9.5%
back in June). We consider the lower company-specific financial risk and the better credit
market conditions. We assume in any case a leveraged terminal capital structure, which will
provide a fiscal benefit, in presence of recurring positive profit. D) Normative tax rate of 40%

The Fair Value remains in the range of EUR 0.9/1.0ps.

Exprivia DCF valuation: sensitivity to WACC and terminal growth rate

Perpetual growth rate (g)

wAcc 0.0% 0.5% 1.0% 1.5% 20% 25% 3.0%
7.5% 1.07 147 129 142 158 178 201
8.0% 095 103 113 1.25 138 154 173
8.5% 084 092 1.00 110 121 1.34 149
9.0% 0.75 081 088 | o097 1.06 147 1.30
9.5% 066 0.72 0.78 0.85 0.94 1.03 113
10.0% 059 064 0.69 0.76 083 0.90 099
10.5% 052 0.57 061 0.67 0.73 0.80 087

Exprivia DCF valuation: sensitivity to WACC and Normalised EBITDA Margin
Normalised EBITDA Margin

wAce 10.0% 10.5% 11.0% 11.5% 12.0% 12.5% 13.0%
7.5% 0.87 0.97 107 147 127 137 147
8.0% 0.1 0.1 1.00 110 119 128 138
8.5% 0.76 0.85 094  1.03 112 1.21 130
9.0% 0.71 0.80 088 | 097 1.05 1.14 1.22
9.5% 0.66 075 0.83 0.91 0.99 107 115
10.0% 0.62 0.70 078 0.85 093 1.01 1.09
10.5% 0.58 0.65 0.73 0.80 0.88 095 1.03

Source: Banca Akros estimates

On a relative basis, Exprivia has clearly underperformed its Italian peers in the past three
months, being down by 5% against +8% of Engineering and +20% of Reply. On a 12m
basis, the diverging fortunes are astounding, with ¢ +5%/+55/+115% respectively. The
respective paths of earnings upgrade and different growth perspectives only partially justify
these performances. As a result, at 5.0x EV/EBITDA 2016, Exprivia trades at above 10%
discount on ENG and basically 50% against the industry benchmark, Reply.
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Exprivia: Summary tables

PROFIT & LOSS (EURm) 12/2012 12/2013 12/2014 12/2015e 12/2016e 12/2017e
Sales 132 131 147 150 165 171
Cost of Sales & Operating Costs -120 -118 -133 -135 -146 -151
Non Recurrent Expenses/Income 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA 12.4 13.1 14.5 15.3 18.8 19.8
EBITDA (adj.)* 12.4 13.1 14.5 15.3 18.8 19.8
Depreciation -4.3 -3.9 -3.9 -4.3 -4.5 -4.8
EBITA 8.1 9.2 10.5 11.1 14.3 15.0
EBITA (adj)* 8.1 9.2 10.5 11.1 14.3 15.0
Amortisations and Write Downs -0.9 -0.5 -0.7 -0.6 -0.6 -0.6
EBIT 7.2 8.7 9.9 10.5 13.7 14.4
EBIT (adj.)* 7.2 8.7 9.9 10.5 13.7 14.4
Net Financial Interest -3.0 -2.7 -2.9 24 -2.3 -2.0
Other Financials 0.0 0.0 0.0 0.0 0.0 0.0
Associates 0.0 0.0 0.0 0.0 0.0 0.0
Other Non Recurrent Items 0.0 0.0 0.0 0.0 0.0 0.0
Earnings Before Tax (EBT) 4.2 6.0 7.0 8.1 114 12.4
Tax -1.8 -3.2 -3.9 -3.8 -4.9 -5.1
Tax rate 42.6% 52.7% 56.4% 46.2% 42.5% 41.2%
Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0
Minorities -0.3 -0.4 0.5 0.0 0.0 0.0
Net Profit (reported) 2.2 2.4 3.5 4.4 6.6 7.3
Net Profit (adj.) 2.2 2.4 3.5 4.4 6.6 7.3
CASH FLOW (EURm) 12/2012 12/2013 12/2014 12/2015e 12/2016e 12/2017e
Cash Flow from Operations before change in NWC 7.6 7.3 7.6 9.2 11.7 12.7
Change in Net Working Capital 25 5.1 3.2 0.8 -1.5 11
Cash Flow from Operations 10.1 12.3 10.8 10.0 10.2 13.8
Capex -4.1 -4.9 -8.1 -6.3 -14.2 -3.0
Net Financial Investments 0.0 0.0 0.0 0.0 0.0 0.0
Free Cash Flow 6.0 7.4 2.7 3.7 -4.0 10.8
Dividends -1.6 0.0 0.0 -1.5 -1.6 -1.7
Other (incl. Capital Increase & share buy backs) -4.1 -0.8 49 -0.4 0.4 -0.3
Change in Net Debt 0.3 6.6 7.6 1.8 -5.2 8.7
NOPLAT 4.3 5.2 5.9 6.6 8.6 9.1
BALANCE SHEET & OTHER ITEMS (EURm) 12/2012 12/2013 12/2014 12/2015e 12/2016e 12/2017e
Net Tangible Assets 11.7 13.1 17.3 19.3 29.0 27.2
Net Intangible Assets (incl.Goodwiill) 74.1 74.3 72.3 72.3 72.3 72.3
Net Financial Assets & Other 4.5 4.3 21 21 21 2.1
Total Fixed Assets 90.3 91.7 91.7 93.7 103 102
Inventories 0.2 0.2 0.1 0.1 0.2 0.2
Trade receivables 62.6 56.2 62.3 63.4 69.9 72.5
Other current assets 28.7 29.3 22.7 21.6 22.2 22.7
Cash (-) -5.3 -7.3 -12.5 -12.9 -11.6 -13.4
Total Current Assets 96.8 93.0 97.6 98.0 104 109
Total Assets 187 185 189 192 207 210
Shareholders Equity 68.7 71.2 74.6 775 82.5 88.1
Minority 15 19 1.6 1.6 1.6 1.6
Total Equity 70.2 73.1 76.2 79.2 84.2 89.7
Long term interest bearing debt 9.6 8.5 11.0 10.6 11.7 9.8
Provisions 8.7 8.7 10.2 10.4 11.2 11.4
Other long term liabilities 1.6 1.6 1.4 1.4 1.6 1.6
Total Long Term Liabilities 19.9 18.8 22.6 22.4 24.4 22.9
Short term interest bearing debt 39.8 36.1 31.2 30.2 331 27.9
Trade payables 18.3 20.5 22.5 22.8 25.0 26.6
Other current liabilities 39.0 36.1 36.7 37.2 40.7 43.3
Total Current Liabilities 97.1 92.7 90.4 90.2 98.7 97.8
Total Liabilities and Shareholders' Equity 187 185 189 192 207 210
Net Capital Employed 125 121 118 119 130 127
Net Working Capital 34.2 29.1 25.9 25.1 26.6 25.5
GROWTH & MARGINS 12/2012 12/2013 12/2014 12/2015e 12/2016e 12/2017e
Sales growth 10.2% -1.0% 12.3% 1.9% 9.8% 3.6%
EBITDA (adj.)* growth -8.0% 5.6% 10.3% 6.0% 22.8% 5.1%
EBITA (adj.)* growth -23.6% 12.9% 14.6% 5.2% 28.9% 5.1%
EBIT (adj)*growth -31.0% 20.2% 13.3% 6.2% 30.5% 5.3%
Boncc?xj%ﬁxkros Page 12
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Exprivia: Summary tables

GROWTH & MARGINS 12/2012 12/2013 12/2014 12/2015e 12/2016e 12/2017e
Net Profit growth -36.6% 12.3% 44.8% 24.7% 50.3% 11.0%
EPS adj. growth -36.6% 12.3% 44.8% 24.7% 50.3% 11.0%
DPS adj. growth -22.5% n.m. n.m. 7.1% 10.0%
EBITDA (adj)* margin 9.4% 10.0% 9.8% 10.2% 11.4% 11.6%
EBITA (adj)* margin 6.1% 7.0% 7.1% 7.4% 8.7% 8.8%
EBIT (adj)* margin 5.5% 6.6% 6.7% 7.0% 8.3% 8.4%
RATIOS 12/2012 12/2013 12/2014 12/2015e 12/2016e 12/2017e
Net Debt/Equity 0.6 0.5 0.4 0.4 0.4 0.3
Net Debt/EBITDA 35 2.9 2.1 1.8 1.8 1.2
Interest cover (EBITDA/Fin.interest) 4.1 4.9 5.0 6.5 8.4 9.9
Capex/D&A 78.4% 110.9% 176.8% 129.9% 275.9% 55.8%
Capex/Sales 3.1% 3.7% 5.5% 4.2% 8.6% 1.8%
NWC/Sales 25.8% 22.2% 17.6% 16.8% 16.2% 14.9%
ROE (average) 3.1% 3.5% 4.8% 5.7% 8.2% 8.5%
ROCE (adj.) 3.6% 4.5% 5.1% 5.7% 6.7% 7.3%
WACC 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
ROCE (adj.)/WACC 0.4 0.5 0.6 0.6 0.7 0.8
PER SHARE DATA (EUR)*** 12/2012 12/2013 12/2014 12/2015e 12/2016e 12/2017e
Average diluted number of shares 51.9 51.9 51.9 51.9 51.9 51.9
EPS (reported) 0.04 0.05 0.07 0.08 0.13 0.14
EPS (adj.) 0.04 0.05 0.07 0.08 0.13 0.14
BVPS 1.32 1.37 1.44 1.49 1.59 1.70
DPS 0.03 0.00 0.00 0.03 0.03 0.03
VALUATION 12/2012 12/2013 12/2014 12/2015e 12/2016e 12/2017e
EV/Sales 0.7 0.8 0.6 0.6 0.6 0.5
EV/EBITDA 7.7 7.6 6.2 5.8 5.0 4.3
EV/EBITDA (adj.)* 7.7 7.6 6.2 5.8 5.0 4.3
EV/EBITA 11.7 10.9 8.5 8.0 6.6 5.7
EV/EBITA (adj.)* 11.7 10.9 8.5 8.0 6.6 5.7
EV/EBIT 13.2 11.5 9.1 8.4 6.9 5.9
EV/EBIT (adj.)* 13.2 115 9.1 8.4 6.9 5.9
P/E (adj.) 15.0 17.8 10.6 8.9 5.9 5.4
P/BV 0.5 0.6 0.5 0.5 0.5 0.4
Total Yield Ratio 0.0% 0.0% 3.7% 4.0% 4.4%

EV/ICE 0.8 0.9 0.8 0.8 0.7 0.7
OpFCF yield 18.7% 17.3% 7.4% 9.5% -10.2% 27.6%
OpFCF/EV 6.3% 7.4% 3.0% 4.2% -4.2% 12.6%
Payout ratio 74.7% 0.0% 0.0% 33.3% 23.7% 23.5%
Dividend yield (gross) 5.0% 0.0% 0.0% 3.7% 4.0% 4.4%
EV AND MKT CAP (EURm) 12/2012 12/2013 12/2014 12/2015e 12/2016e 12/2017e
Price** (EUR) 0.62 0.83 0.71 0.75 0.75 0.75
Qutstanding number of shares for main stock 51.9 51.9 51.9 51.9 51.9 51.9
Total Market Cap 32 43 37 39 39 39
Net Debt 44 37 30 28 33 24
o/w Cash & Marketable Securities (-) -5 -7 -12 -13 -12 -13
o/w Gross Debt (+) 49 45 42 41 45 38
Other EV components 19 19 23 21 22 22
Enterprise Value (EV adj.) 96 100 90 88 94 86

Source: Company, Banca Akros estimates.

Notes

* Where EBITDA (adj.) or EBITA (adj)= EBITDA (or EBITA) -/+ Non Recurrent Expenses/Income and where EBIT (adj)= EBIT-/+ Non Recurrent Expenses/Income - PPA amortisation
**Price (in local currency): Fiscal year end price for Historical Years and Current Price for current and forecasted years

Sector: Software & Computer Services/Software

Company Description: Exprivia is an Italian player in the IT sector, created in 2005 through the merger of a listed SW vendor
(AlSoftware) with a IT service provider (Abaco). The Group employes almost 2,000 peope, is headquartered in the South of Italy, has 10
offices across the country and has started an international expansion (foreign activities account for above 10% of sales). The group
operates in several verticals including Finance (22% of FY 2013e sales), Utilities (20%), Healthcare (18%), Manufaturing (13%),
Telecoms and Energy (10%) and Public Administrations (5%).
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European Coverage of the Members of ESN
Aerospace & Defense Mem(*) Bper BAK  Zeltia BKF Mip EQB Ahlstrom POH
Airbus Group cic Bpi CBI Chemicals Mem(*) OvbHoldingAg EQB Arcadis SNS
Carbures Europe Sa BKF Caixabank BKF Air Liquide cic Patrizia Ag EQB Aspo POH
Dassault Aviation cic Commerzbank EQB Basf EQB Food & Beverage Mem(*) Evolis ciCc
Finmeccanica BAK Credem BAK Evonik EQB Acomo SNS Frigoglass BG
Latecoere cic Credit Agricole Sa cic Fuchs Petrolub EQB Atria POH Huhtamaki POH
Lisi cic Creval BAK Henkel EQB Baywa EQB Kendrion SNS
Mtu EQB Deutsche Bank EQB Holland Colours SNS Bonduelle cic Nedap SNS
Ohb Se EQB Eurobank BG K+SAg EQB Campari BAK Neopost cic
Rheinmetall EQB Ing Group SNS Kemira POH CocaColaHbc Ag BG Poyry POH
Safran cic Intesa Sanpaolo BAK Lanxess EQB Corbion SNS Prelios BAK
Thales cic Mediobanca BAK Linde EQB Danone Cic Saf-Holland EQB
Zodiac Aerospace cic National Bank Of Greece BG Nanogate Ag EQB Ebro Foods BKF Saft cic
Airlines Mem(*) Natixis cic Symrise Ag EQB Enervit BAK Serge Ferrari Group cic
Air France Kim cic Nordea POH  Tikkurila POH FleuryMichon cic Siegfried Holding Ag EQB
Finnair POH Piraeus Bank IBG :;euci;rrzginc[ & Electrical Mem(*) Forfarmers SNS Tessi cic
Lufthansa EQB Societe Generale cIC Alstom cic Heineken SNS ‘Wendel cic
Automobiles & Parts Mem(*) UbiBanca BAK  Areva cic Hkscan POH
Bittium Corporation POH Unicredit BAK Euromicron Ag EQB Ktg Agrar EQB
Bmw EQB Basic Resources Mem(*) Gemalto cic Lanson-Bcc cic
Brembo BAK  Acerinox BKF Ingenico Ccic Laurent Perrier Cic
Continental EQB Altri cBI Jenoptik EQB Ldc cic
Daimler Ag EQB Arcelormittal BKF Kontron EQB Naturex cic
Elringklinger EQB Corticeira Amorim CBI Legrand cic Olvi POH
Fiat Chrysler Automobiles BAK Ence BKF Neways Electronics SNS Parmalat BAK
Landi Renzo BAK Europac BKF Nexans cic Pernod Ricard cic
Leoni EQB Metka BG Pkc Group POH Raisio POH
Michelin cic Metsa Board POH Rexel cic Refrescogerber SNS
Nokian Tyres POH Mytilineos BG Schneider Electric Se cic Remy Cointreau cic
Piaggio BAK  Outokumpu POH  Vaisala POH  Unilever SNS
Pirelli&C. BAK Portucel CBI Viscom EQB Vidrala BKF
Sogefi BAK Semapa CBI Financial Services Mem(*) Vilmorin cic
Stern Groep SNS Ssab POH  AthexGroup IBG Viscofan BKF
Volkswagen EQB Stora Enso POH  Azimut BAK  Vranken PommeryMonopole cic
Banks Mem(*) Surteco EQB Banca Generali BAK Wessanen SNS
Aareal Bank EQB Tubacex BKF Banca Ifis BAK Food & Drug Retailers Mem(*)
Aktia POH Upm-Kymmene POH Banca Sistema BAK Ahold SNS
Alpha Bank BG Biotechnology Mem(*) BbBiotech EQB Carrefour cic
Banca Carige BAK 4Sc EQB Binckbank SNS Casino Guichard-Perrachon cic
BancaMps BAK Crossject cic Bolsas Y Mercados Espanoles Sa BKF Dia BKF
Banco Bradesco CBI Cytotools Ag EQB Capman POH Jeronimo Martins cBI
Banco Popolare BAK Epigenomics Ag EQB Cir BAK Kesko POH
Banco Popular BKF Fermentalg cic Comdirect EQB Marr BAK
Banco Sabadell BKF Genfit Ccic Corp. Financiera Alba BKF Metro Cic
Banco Santander BKF M etabolic Explorer cic Deutsche Boerse EQB Rallye cic
Bankia BKF Neovacs cic Deutsche Forfait EQB Sligro SNS
Bankinter BKF Oncodesign cic Euronext cic Sonae cBI
Bbva BKF Onxeo cic Ferratum EQB General Industrials Mem(*)
Bcp CBI Transgene cic Finecobank BAK 2G Energy EQB
Bnp Paribas cic Wilex EQB Grenkeleasing Ag EQB Accell Group SNS
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General Retailers Mem(*) Snowworld SNS Valmet POH Italcementi BAK
Banzai BAK Sonae Capital cBI Vossloh EQB Lafargeholcim cic
Beter Bed Holding SNS  Trigano cic Wartsila POH  Lemminkéinen POH
Elumeo Se EQB Tui EQB Zardoya Otis BKF Maire Tecnimont BAK
Fielmann EQB Wwdf BAK Industrial Transportation Mem(*) MotaEngil cBI
Folli Follie Group IBG Household Goods Mem(*) Bollore cic Mota Engil Africa cBI
Fourlis Holdings IBG De Longhi BAK Caf BKF Obrascon Huarte Lain BKF
Groupe Fnac Sa cic Fila BAK Ctt cBI Ramirent POH
Inditex BKF Osram Licht Ag EQB Deutsche Post EQB Royal Bam Group SNS
Jumbo BG Seb Sa ciC Hhla EQB Sacyr BKF
Macintosh SNS Zumtobel Group Ag EQB Logwin EQB Saint Gobain cic
Rapala POH Industrial Engineering Mem(*) Insurance Mem(*) Salini Impregilo BAK
Stockmann POH  Accsys Technologies SNS Aegon SNS Sias BAK
Healthcare Mem(*) Aixtron EQB  Allianz EQB  Sonae Industria cBl
Ab-Biotics BKF  Ansaldo Sts BAK  Axa cic Srv POH
Almirall BKF Biesse BAK Delta Lloyd SNS Sto Se & Co.Kgaa EQB
Amplifon BAK  Cargotec Corp POH  Generali BAK  Thermador Groupe cic
Bayer EQB Cnh Industrial BAK Hannover Re EQB Titan Cement BG
Biomerieux cic Danieli BAK Mapfre Sa BKF Trevi BAK
Biotest EQB Datalogic BAK Mediolanum BAK Uponor POH
Diasorin BAK Delclima BAK Munich Re EQB Vbh Holding EQB
Draegerwerk Ag & Co. Kgaa EQB DeutzAg EQB Nn Group Nv SNS Vicat cic
Faes Farma BKF DmgMori SeikiAg EQB Sampo POH Vinci cic
Fresenius EQB Duro Felguera BKF Talanx Group EQB Yit POH
Fresenius M edical Care EQB Emak BAK Unipol BAK Media Mem(*)
Gerresheimer Ag EQB Exel Composites POH Unipolsai BAK Ad Pepper EQB
Grifols Sa BKF Faiveley cic mz;e;['?:‘i'lfrznsuucnon & Mem(*) AlmaMedia POH
Korian-M edica cIC Gea Group EQB Abertis BKF Atresmedia BKF
Laboratorios Rovi BKF Gesco EQB Acs BKF Axel Springer EQB
Merck EQB Haulotte Group ciC Aena BKF Brill SNS
Novartis cic Heidelberger Druck EQB Aeroports De Paris cic Cofina cBI
Oriola-Kd POH Ima BAK Astaldi BAK Cts Eventim EQB
Orion POH Interpump BAK Atlantia BAK Editoriale L'Espresso BAK
Orpea cic Kone POH Ballast Nedam SNS Gameloft cic
Recordati BAK Konecranes POH Bilfinger Se EQB Gl Events ciC
Rhoen-Klinikum EQB Krones Ag EQB Boskalis Westminster SNS Havas ciC
Roche cIC Kuka EQB Buzzi Unicem BAK Impresa cBI
Sanofi cic Manitou cic Caverion POH Ipsos cic
Stallergenes cic ManzAg EQB Cramo POH Jedecaux cic
Hotels, Travel & Tourism Mem(*) MaxAutomationAg EQB Eiffage cic Lagardere cic
Accor cic Metso POH Ellaktor BG M6-Metropole Television cic
Autogrill BAK Outotec POH Eltel POH Mediaset BAK
Beneteau cIC Pfeiffer Vacuum EQB Ezentis BKF Mediaset Espana BKF
Europcar cic Ponsse POH Fec BKF Nextradiotv cic
| Grandi Viaggi BAK Prima Industrie BAK Ferrovial BKF Notorious Pictures BAK
Ibersol cBl Prysmian BAK Fraport EQB Nrj Group cic
Intralot IBG Reesink SNS Heidelberg Cement Ag cic Publicis cic
Melia Hotels International BKF Sabaf BAK Heijmans SNS Rcs Mediagroup BAK
NhHotel Group BKF Smt Scharf Ag EQB Hochtief EQB Relx SNS
Opap IBG Technotrans EQB Imerys cic Sanoma POH

AlmaMedia
Atresmedia
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Brill
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Cts Eventim
Editoriale L'Espresso
Gameloft

GlEvents
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Impresa
Ipsos
Jedecaux

Lagardere
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Mediaset Espana
Nextradiotv

Notorious Pictures

Nrj Group
Publicis

Rcs Mediagroup
Relx

Sanoma

Solocal Group

POH
BKF
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SNS

cBI
EQB

cic

cic
cic

cBI

cic

cic

cic
cic
BAK
BKF
cic
cic
cic
BAK
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Oil & Gas Producers Mem(*) Citycon POH  Asiakastieto Group POH  Direct Energie cIC
Eni BAK  Deutsche Euroshop EQB Batenburg SNS E.On EQB
Galp Energia [e1:]] Grand City Properties EQB Bureau Veritas S.A. Cic Edp CBI
Gas Plus BAK  Igd BAK  Dpa SNS  Edp Renovaveis CBI
Hellenic Petroleum IBG Realia BKF  Edenred Ccic Enagas BKF
Maurel Et Prom Cic Sponda POH  EiTowers BAK  Endesa BKF
Motor Oil IBG Technopolis POH  FieraMilano BAK  Enel BAK
Neste Corporation POH  VibVermoegen EQB Imtech SNS  Falck Renewables BAK
Petrobras CBI Renewable Energy Mem(*) Lassila& Tikanoja POH  Fortum POH
Qgep CBI Daldrup & Soehne EQB Ezzrpnr?;?y Hardware & Mem(*) Gas Natural Fenosa BKF
Repsol BKF Enel Green Power BAK  Asm International SNS Hera BAK
Total Cic Gamesa BKF  Asml SNS  Iberdrola BKF
QOil Services Mem(*) Software & Computer Services Mem(*) Besi SNS Iren BAK
Bourbon cIC Affecto POH Elmos Semiconductor EQB Public Power Corp IBG
Cgg cIC Akka Technologies cic Ericsson POH  Red Electrica De Espana BKF
Ecoslops cIC Alten cic Gigaset EQB Ren CBI
Fugro SNS  Altran cic Nokia POH Rwe EQB
Saipem BAK  Amadeus BKF Okmetic POH  Snam BAK
Sbm Offshore SNS  Assystem cic Roodmicrotec SNS  Terna BAK
Technip cIC Basware POH  SIm Solutions EQB

Tecnicas Reunidas BKF Cenit EQB Stmicroelectronics BAK

Tenaris BAK  Comptel POH  Suess Microtec EQB

Vallourec Cic Ctac SNS  Teleste POH

Vopak SNS  Digia POH Telecommunications Mem(*)

Personal Goods Mem(*) Docdata SNS  Acotel BAK

Adidas EQB Econocom CciC Bouygues cIC

Adler Modemaerkte EQB Ekinops CciC Deutsche Telekom EQB

Amer Sports POH  Engineering BAK Drillisch EQB

Basic Net BAK  EsiGroup CiC Elisa POH

Beiersdorf EQB Exprivia BAK  Eutelsat Communications Sa cic

Christian Dior cic F-Secure POH Freenet EQB

Cie Fin. Richemont Cic Gft Technologies EQB lliad Ccic

Geox BAK  Guillemot Corporation cic Kpn Telecom SNS

Gerry Weber EQB Ict Automatisering SNS  Nos CBI

Hermes Intl. Cic Indra Sistemas BKF Numericable-Sfr Ccic

Hugo Boss EQB Nemetschek Ag EQB Oi CBI

Interparfums CcIC Nexus Ag EQB Orange ciC

Kering CIC Novabase CBlI Ote IBG

Luxottica BAK Ordina SNS Ses ciC

Lvmh CICc Psi EQB Telecom ltalia BAK

Marimekko POH  Reply BAK  Telefonica BKF

Moncler BAK Rib Software EQB Teliasonera POH

Puma EQB Seven Principles Ag EQB Tiscali BAK

Safilo BAK Software Ag EQB United Internet EQB

Salvatore Ferragamo BAK  TieKinetix SNS  Vodafone BAK

Sarantis IBG Tieto POH  Utilities Mem(*)

Swatch Group ciC Tomtom SNS  A2A BAK

Tod's BAK  Visiativ cic Acciona BKF

Real Estate Mem(*) Wincor Nixdorf EQB Acea BAK

Beni Stabili BAK  Support Services Mem(*) Albioma Cic

LEGEND: BAK: Banca Akros; BKF: Beka Finance; CIC: CM CIC Securities; CBI: Caixa-Banca de Investimento; EQB: Equinet bank; IBG: Investment Bank of Greece, POH: Pohjola Bank; SNS:
SNS Securities as of 2" November 2015
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List of ESN Analysts (**)
Ari Agopyan CIC +33153488063 ari.agopyan@cmcics.com Konstantinos Manolopoulos IBG +30210817 3388  kmanolopoulos@ibg.gr
Artur Amaro CBI +351213896822 artur.amaro@caixabi.pt Dario Michi BAK  +39 024344 4237  dario.michi@bancaakros.it
Christian Auzanneau CIC +33478920185 christian.auzanneau@cmcics.com Marietta Miemietz CFA EQB +49-69-58997-439  marietta. miemiez@equinet-ag.de
Helena Barbosa CBI  +351213896831 helena.barbosa@caixabi.pt José Mota Freitas, CFA CBI  +35122607 09 31 mota.freitas@caix abi.pt
Christoph Bast EQB +49 6958997 413  christoph.bast@equinet-ag.de Benedikt Orzelek EQB +4969 58997431  benedikt orzelek@equinet-ag.de
Javier Bemat BKF +34914367816 javierbernat@bekafinance.com Henri Parkkinen POH +358 10 252 4409  henri.parkkinen@pohjola.f
Dimifris Birbos IBG +302108173392 dbirbos@ibg.gr Adrian Pehl, CFA EQB +4969 58997 438  adrian.pehl@equinet-ag.de
Agnés Blazy CIC +33153488067 agnes.blazy @cmcics.com Victor Peiro Pérez BKF +34 914367812  vpeiro@bekafinance.com
Charles Edouard Boissy CIC +330153488081 charlesedouard.boissy @cmcics.com Francis Prétre CIC +33478920230 francis.pretre@cmcics.com
Louise Boyer CIC +33153488068 louise.boyer@cmcics.com Francesco Previtera BAK +39 024344 4033 francesco.previtera@bancaakros. it
Giada Cabrino, CIIA BAK +39024344 4092  giada.cabrino@bancaakros.it Jari Raisanen POH +358 10 252 4504  jari.raisanen@pohjola.fi
Amaud Cadart CIC +33153488086 arnaud.cadart@cmcics.com Thomas Rau EQB +49 6958997 433  thomas.rau@equinet-ag.de
Niclas Catani POH +358 10 252 8780  niclas.catani@pohjola.com Hannu Rauhala POH +358 10 2524392  hannu.rauhala@pohjola.fi
Pierre Chedeville CIC +33153488097 pierre.chedeville@cmcics.com Matias Rautonmaa POH +358 10 252 4408  matias.rautonmaa@pohjola.f
Emmanuel Chevalier CIC +33153488072 emmanuel.chevalier@cmcics.com Eric Ravary CIC +33153488071 eric.ravary @cmcics.com
David Consalvo CIC +33153488064 david.consalvo@cmcics.com Ifiigo Recio Pascual BKF +34 914367814  irecio@bekafinance.com
Edwin de Jong SNS +31205508569  edwin.dejong@snssecurities.nl Gerard Rijk SNS + 31 (0)20 550 8572 Gerard.Rijk@snssecurities.nl
Martijn den Drijver SNS +31205508636  martijn.dendrijver@snssecurities.nl André Rodrigues CBI +351213896839 andre.rodrigues@caixabi.pt
Christian Devismes CIC +33153488085 christian.devismes@cmcics.com Jean-Luc Romain CIC +33153488066 jeanluc.romain@cmcics.com
Andrea Devita, CFA BAK +39024344 4031 andrea.devita@bancaakros.it Jochen Rothenbacher, CEFA EQB +4969 58997 415  jochen.rothenbacher@equinet-ag.de
Sebastian Droste EQB +4969589974 34 sebastian.droste@equinet-ag.de Vassilis Roumantzis IBG +30210817339%4  vroumantzis@ibg.gr
Enrico Espost, CIIA BAK +39 024344 4022  enrico.esposti@bancaakros.it Sonia Ruiz De Garibay BKF +34914367841  sgaribay @bekafinance.com
Rafael Fernandez de Heredia BKF +34914367808 rfernandez@bekafinance.com Antli Saari POH +358 10 2524359  antti.saari@pohjola.f
Gabriele Gambarova BAK +39 02 43 444 289  gabriele.gambarova@bancaakros.it Paola Saglietf BAK +39 024344 4287  paola.saglieti@bancaakros.it
Eduardo Garcia Arguelles BKF +34 914367810  egarcia@bekafinance.com Francesco Sala BAK +39 024344 4240 francesco.sala@bancaakros. it
Alexandre Gérard CIC +33153488093 alexandre.gerard@cmcics.com Michael Schaefer EQB +4969 58997 419  michael.schaefer@equinet-ag.de
Claudio Giacomiello, CFA BAK +39 024344 4269  claudio.giacomiello@bancaakros.it Holger Schmidt, CEFA EQB +4969589974 32 holger.schmidi@equinet-ag.de
Ana Isabel Gonzélez Garcia CIIA- BKF  +34 914367809  anagonzalez@bekafinance.com Pekka Spolander POH +358 10 252 4351  pekka.spolander@pohjola.fi
Arséne Guekam CIC +33153488087 arsene.guekam@cmcics.com Kimmo Stenvall POH +358 10 2524561  kimmo.stenvall@pohjola.fi
Philipp HaRler, CFA EQB +4969 58997 414  philipp.haessler@equinet-ag.de Natalia Svyrou-Svyriadi IBG +302108173 384 nsviriadi@ibg.gr
Marcell Houben SNS +31205508649  Marcell.houben@snssecurities.nl Luigi Tramontana BAK +39 024344 4239  luigi.tramontana@bancaakros. it
Carlos Jesus CBI +351213896812 carlos.jesus@caixabi.pt Johan van den Hooven SNS +31205508518  johan.vandenhooven@snssecurities.nl
Jean-Michel Koster CIC +33153488092 jeanmichel.koster@cmcics.com Kévin Woringer CIC +33153488069 kevin.woringer@cmcics.com
Jean-Christophe Lefévre-Mouleng CIC  +33 153488065 jeanchristophe.lefevremouleng@cmceics.com

(**) excluding: strategists, macroeconomists, heads of research not covering specific stocks, credit analysts, technical analysts
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ESN Recommendation System

The ESN Recommendation System is Absolute. It means that each stock is rated on the basis of a
total return, measured by the upside potential (including dividends and capital reimbursement) over a
12 month time horizon.

SELL BUY

-15% -5% 5% 15%

The ESN spectrum of recommendations (or ratings) for each stock comprises 5 categories: Buy (B),
Accumulate (A), Neutral (N), Reduce (R) and Sell (S).

Furthermore, in specific cases and for a limited period of time, the analysts are allowed to rate the
stocks as Rating Suspended (RS) or Not Rated (NR), as explained below.

Meaning of each recommendation or rating:
. Buy: the stock is expected to generate total return of over 15% during the next 12 months time horizon
e Accumulate: the stock is expected to generate total return of 5% to 15% during the next 12 months time

horizon

. Neutral: the stock is expected to generate total return of -5% to +5% during the next 12 months time
horizon

e Reduce: the stock is expected to generate total return of -5% to -15% during the next 12 months time
horizon

e  Sell: the stock is expected to generate total return under -15% during the next 12 months time horizon
e Rating Suspended: the rating is suspended due to a change of analyst covering the stock or a capital
operation (take-over bid, SPO, ...) where the issuer of the document (a partner of ESN) or a related party of
the issuer is or could be involved
. Not Rated: there is no rating for a company being floated (IPO) by the issuer of the document (a partner of
ESN) or a related party of the issuer
Certain flexibility on the limits of total return bands is permitted especially during higher phases of
volatility on the markets
Banca Akros Ratings Breakdown

Accumulate
23%

History of ESN Recommendation System
Since 1 April 2015, the ESN Rec. System has been amended as follows:
e The term “Hold” has been replaced by the term “Neutral”
o Recommendations Total Return Range changed as showed in the picture at the start of the
page

Since 4 August 2008 until 30 March 2015, the previous ESN Rec. System was amended as
follow.
e Time horizon changed to 12 months (previously it was 6 months)
e Recommendations Total Return Range changed (see below):

SELL REDUCE HOLD ACCUMULATE BUY

-10% 0% 10% 20%

Since 18 October 2004, the Members of ESN are using an Absolute Recommendation System
(before was a Relative Rec. System) to rate any single stock under coverage.

SELL REDUCE HOLD ACCUMULATE BUY

-15% 0% 5% . 15% . L .
Il presente documento €& stato redatto da Banca A]kros S.p.A., banca del Gruppo Banca Popolare di lelano, per i propri clienti istituzionali
(“operatori qualificati” ai sensi dell'art. 31 del Regolamento Intermediari della Consob). Esso € distribuito dal giorno 3 December 2015.

Boncc?xj%ﬁxkros Page 18
GRUPPO @)



*%e

¢ ®

Exprivia {\ES &
L PR

Il presente documento e stato redatto da Andrea Devita (socio AIAF) che svolge funzioni di analista presso Banca Akros SpA ("Banca
Akros"), soggetto responsabile della produzione del documento stesso.

Banca Akros € una banca autorizzata anche alla prestazione di servizi di investimento appartenente al Gruppo Bipiemme Banca Popolare di
Milano (il “Gruppo”), ed & soggetta all’attivita di direzione e coordinamento di Banca Popolare di Milano (la “Capogruppo”). La banca e iscritta
allalbo delle Banche al n. 5328 ed & soggetta alla regolamentazione e alla vigilanza di Banca d’ltalia e Consob. La banca ha prodotto il
presente documento solo per i propri clienti professionali ai sensi della Direttiva 2004/39/CE e dell’Allegato 3 del Regolamento Intermediari
Consob. Esso é distribuito dal giorno 3 dicembre 2015.

Banca Akros, ai sensi degli artt. 69 quater e quinquies del Regolamento Consob in materia di Emittenti (“comunicazione al pubblico di
interessi e di conflitti di interessi”), dichiara di avere un proprio specifico interesse riguardo all’emittente, agli strumenti finanziari e alle
operazioni oggetto del documento, in quanto specialista del titolo Exprivia, quotato sul segmento Star/MTA.

L’analista di Banca Akros Andrea Devita (socio AIAF), che ha redatto il presente documento, ha maturato una significativa esperienza presso
Banca Akros e altri intermediari. L’analista e i suoi familiari non detengono Strumenti Finanziari emessi dagli Emittenti oggetto di analisi, né
svolgono ruoli di amministrazione, direzione o consulenza per gli Emittenti, né I'analista riceve bonus, stipendi o altre forme di retribuzione
correlate, direttamente o indirettamente, al successo di operazioni di investment banking.

Banca Akros, nell’ultimo anno, ha pubblicato sulla societa oggetto di analisi tre studi in data 12, 18 e 19 novembre 2015.

La Banca rende disponibili ulteriori informazioni, ai sensi delle disposizioni Consob di attuazione dell’art. 114, comma 8 del D.Lgs 58/98 (TUF)
ed in particolare ai sensi dell’art. 69 quinquies, comma 2, del Regolamento Emittenti, presso il proprio sito internet, si veda:
http://www.bancaakros.it/menu-informativa/analisi-finanziaria-e-market-abuse.aspx.

Le informazioni e le opinioni contenute in questo documento si basano su fonti ritenute attendibili. La provenienza di dette informazioni e il
fatto che si tratti di informazioni gia rese note al pubblico & stata oggetto di ogni ragionevole verifica da parte di Banca Akros. Banca Akros
tuttavia, nonostante le suddette verifiche, non pud garantire in alcun modo né potra in nessun caso essere ritenuta responsabile qualora le
informazioni alla stessa fornite, riprodotte nel presente documento, ovvero sulla base delle quali & stato redatto il presente documento, si
rivelino non accurate, complete, veritiere ovvero corrette.

Il documento e fornito a solo scopo informativo; esso non costituisce proposta contrattuale, offerta o sollecitazione all’acquisto e/o alla vendita
di strumenti finanziari o, in genere, all'investimento, né costituisce consulenza in materia di investimenti. Banca Akros non fornisce alcuna
garanzia di raggiungimento di qualunque previsione e/o stima contenuto nel documento stesso. Inoltre Banca Akros non assume alcuna
responsabilita in merito a qualsivoglia conseguenza e/o danno derivante dall’utilizzo del presente documento e/o delle informazioni in esso
contenute. Le informazioni o le opinioni ivi contenute possono variare senza alcun conseguente obbligo di comunicazione in capo a Banca
Akros, fermi restando eventuali obblighi di legge o regolamentari.

E’ vietata la riproduzione e/o la ridistribuzione, in tutto o in parte, direttamente o indirettamente, del presente documento, non espressamente
autorizzata.

Recommendation history for EXPRIVIA

Date Recommendation Target price Price at change date
03-Dec-15 Buy 0.95 0.75
12-Nov-15 Accumulate 0.95 0.82
16-Jun-15 Buy 0.95 0.76
09-Mar-15 Neutral 0.82 0.80
12-Nov-14 Accumulate 0.75 0.67
04-Aug-14 Neutral 0.81 0.73
09-Jan-14 Neutral 0.93 0.85

Source: Factset & ESN, price data adjusted for stock splits.
This chart shows Banca Akros continuing coverage of this stock; the current analyst may or may not have covered it over the entire period. Current analyst:
Andrea Devita, CFA (since 09/01/2014)

1.00 g
Percentuale delle raccomandazioni al 30 settembre 2015
0.95
0.90 Tutte le raccomandazioni Raccomandazioni su titoli in conflitto di interessi (*)
0.85 30Sep 15 Buy sfu Reduce 308Sep 15 Buy Reduce S
1% 3% eutral
0.80 22% 41% 4% 29
0.75
0.70
0.65
0.60, — Accumulate Neutral Accumulate
Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 20% 45% 23%

14 14 15 15 15 15 15 15 15 15 15 15 15 15

#V Frice history J™  Target price history

By  EEAccumulat L5l Newt [ Reduce - Sel . ot rated (*) Si informa che la percentuale degli emittenti in potenziale confiitto di interessi con Banca Akros € pari al 23% del totale degli

emittenti oggetto di copertura
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Disclaimer:

These reports have been prepared and issued by the Members of European
Securities Network LLP (‘ESN’). ESN, its Members and their affiliates (and any
director, officer or employee thereof), are neither liable for the proper and
complete transmission of these reports nor for any delay in their receipt. Any
unauthorised use, disclosure, copying, distribution, or taking of any action in
reliance on these reports is strictly prohibited. The views and expressions in the
reports are expressions of opinion and are given in good faith, but are subject to
change without notice. These reports may not be reproduced in whole or in part
or passed to third parties without permission. The information herein was
obtained from various sources. ESN, its Members and their affiliates (and any
director, officer or employee thereof) do not guarantee their accuracy or
completeness, and neither ESN, nor its Members, nor its Members’ affiliates (nor
any director, officer or employee thereof) shall be liable in respect of any errors or
omissions or for any losses or consequential losses arising from such errors or
omissions. Neither the information contained in these reports nor any opinion
expressed constitutes an offer, or an invitation to make an offer, to buy or sell any
securities or any options, futures or other derivatives related to such securities
(‘related investments’). These reports are prepared for the clients of the Members
of ESN only. They do not have regard to the specific investment objectives,
financial situation and the particular needs of any specific person who may
receive any of these reports. Investors should seek financial advice regarding the
appropriateness of investing in any securities or investment strategies discussed
or recommended in these reports and should understand that statements
regarding future prospects may not be realised. Investors should note that income
from such securities, if any, may fluctuate and that each security’s price or value
may rise or fall. Accordingly, investors may receive back less than originally
invested. Past performance is not necessarily a guide to future performance.
Foreign currency rates of exchange may adversely affect the value, price or
income of any security or related investment mentioned in these reports. In
addition, investors in securities such as ADRs, whose value are influenced by the
currency of the underlying security, effectively assume currency risk.

ESN, its Members and their affiliates may submit a pre-publication draft (without
mentioning neither the recommendation nor the target price/fair value) 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. Like all members employees, analysts receive compensation that is
impacted by overall firm profitability For further details about the specific risks of
the company and about the valuation methods used to determine the price
targets included in this report/note, please refer to the latest relevant published
research on single stock or contact the analyst named on the front of the
report/note. Research is available through your sales representative. ESN will
provide periodic updates on companies or sectors based on company-specific
developments or announcements, market conditions or any other publicly
available information. Unless agreed in writing with an ESN Member, this
research is intended solely for internal use by the recipient. Neither this document
nor any copy of it may be taken or transmitted into Australia, Canada or Japan or
distributed, directly or indirectly, in Australia, Canada or Japan or to any resident
thereof. This document is for distribution in the U.K. Only to persons who have
professional experience in matters relating to investments and fall within article
19(5) of the financial services and markets act 2000 (financial promotion) order
2005 (the “order”) or (ii) are persons falling within article 49(2)(a) to (d) of the
order, namely high net worth companies, unincorporated associations etc (all
such persons together being referred to as “relevant persons”). This document
must not be acted on or relied upon by persons who are not relevant persons.
Any investment or investment activity to which this document relates is available
only to relevant persons and will be engaged in only with relevant persons.

The distribution of this document in other jurisdictions or to residents of other
jurisdictions may also be restricted by law, and persons into whose possession
this document comes should inform themselves about, and observe, any such
restrictions. By accepting this report you agree to be bound by the foregoing
instructions. You shall indemnify ESN, its Members and their affiliates (and any
director, officer or employee thereof) against any damages, claims, losses, and
detriments resulting from or in connection with the unauthorized use of this
document.

For disclosure upon “conflicts of interest” on the companies under coverage by all
the ESN Members and on each “company recommendation history”, please visit
the ESN website (www.esnpartnership.eu) For additional information and
individual disclaimer please refer to www.esnpartnership.eu and to each
ESN Member websites:

www.bancaakros.it regulated by the CONSOB - Commissione Nazionale per le Societa e la Borsa
www.bekafinance.com regulated by CNMV - Comisién Nacional del Mercado de Valores
www.caixabi.pt regulated by the CMVM - Comissdo do Mercado de Valores Mobiliarios
www.cmcics.com regulated by the AMF - Autorité des marchés financiers

www.equinet-ag.de regulated by the BaFin - Bundesanstalt fiir Finanzdienstleistungsaufsicht
www.ibg.gr regulated by the HCMC - Hellenic Capital Market Commission

www.pohjola.com regulated by the Financial Supervision Authority

www.snssecurities.nl regulated by the AFM - Autoriteit Financiéle Markten

Members of ESN (European Securities Network LLP)
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Banca Akros S.p.A.

Viale Eginardo, 29

20149 MILANO

Italy

Phone: +39 02 43 444 389
Fax: +39 02 43 444 302

bekafinance

BEKA Finance

C/ Marques de Villamagna 3
28001 Madrid

Spain

Phone: +34 91 436 7813

& CaixaBl

nvestment Bank

Caixa-Banco de Investimento
Rua Barata Salgueiro, n° 33
1269-057 Lishboa

Portugal

Phone: +351 21 313 73 00
Fax: +351 21 389 68 98

CMm=CIC Securities

CM - CIC Securities

6, avenue de Provence
75441 Paris

Cedex 09

France

Phone: +33 1 53 48 80 78
Fax: +33 1534882 25

‘0’0
o ESN
o0

equinetBank

Equinet Bank AG
Gréfstrae 97

60487 Frankfurt am Main
Germany

Phone:+49 69 — 58997 — 212
Fax:+49 69 — 58997 — 299

5 INVESTMENT BANK OF GREECE

Investment Bank of Greece
32 Aigialeias Str & Paradissou,
151 25 Maroussi,

Greece

Tel: +30 210 81 73 383

Pohjola Bank plc
P.O.Box 308

FI- 00013 Pohjola
Finland

Phone: +358 10 252 011
Fax: +358 10 252 2703

SNS N 2 Securities

SNS Securities N.V.
Nieuwezijds Voorburgwal 162
P.O.Box 235

1000 AE Amsterdam

The Netherlands

Phone: +31 20 550 8500
Fax: +31 20 626 8064
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http://www.esnpartnership.eu/
http://www.esnpartnership.eu/
http://www.bancaakros.it/
https://www.esnpartnership.eu/owa/redir.aspx?C=RpGA1Kj0PEChg-yVZ0ThQ-CEr6Ju7NAI4YJFBE8Y16W4V4YTSFXmOsw6pn9gTlrENlaxRjskWOo.&URL=http%3a%2f%2fwww.bekafinance.com
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http://www.cmcics.com/
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