WA VALUETRACK

Elsa Solutions

Industrial Goods
KPIs Unveil a Better than Expected 2025

Elsa Solutions is a B2B industrial company specialized in motion control
(commercialization of equipment, systems and components and power
electronics, since 1982) and in special purpose batteries (lithium
technology, since 2009). 54% owned by the Dal Pozzo family and managed
by its 2nd generation, Elsa landed on EGM in Oct 2023.

Sales and Project Intake Above Expectations

ELSA Solutions’ BoD approved unaudited FY25 KPIs, confirming a still-
challenging demand backdrop and compressed visibility, while
highlighting an encouraging pick-up in Aliant electrification projects.

= Salesat€17.7mn (-19.3% y/y, +6% vs. our expectations), with both
divisions down: Aliant €9.3mn (-17.9% y/y) and E-Motion €8.4mn (-
20.4% vyly), with a stable revenue split (E-Motion 47.2%, Aliant
52.8%);

. Dec-25 Backlog at €5.1mn, down from €6.0mn in Oct-25,
confirming very short visibility (now ~3 months) as clients remain
cautious in committing to multi-quarter capex, but the commercial
activity is improving;

=  Project Intake of 44 projects in FY25, above our 36 estimate (and
up vs. 32 in FY24). Our reading is that, while customers are
currently delaying investment decisions, projects should convert
once procurement process and clients’ confidence normalize.
Hence, while near-term demand remains subdued, the rising
intake suggests a constructive MT outlook.

Additionally, management: 1) delivered tight cost/cash discipline
(protecting unit margins and limiting debt absorption), 2) drove tangible
market share gains.

FY25E Rebased Up and Better Earnings/Cash Profile

We rebase FY25E on stronger KPlIs, upgrading EBITDA and resetting Net
Debt to €2.6mn (vs. previous est. of €4.0mn) on tighter WC discipline.
For FY26-27E, despite limited visibility, we lift average EBITDA by +18%
on stronger order intake momentum, with net debt €0.7-0.8mn better
over the horizon. We now see CAGR:s.27: of 9% for top line and 8% for
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FAIR VALUE (€) 3.2
MARKET PRICE (€) 2.3
MARKET CAP (€mn) 8.5
KEY FINANCIALS FY26E
VALUE OF PRODUCTION 223 17.9 18.8
EBITDA 23 1.7 1.5
EBIT 1.7 1.2 0.9
NET PROFIT 1.0 0.7 0.5
GROUP NET EQUITY 10.5 1.2 11.8
NET DEBT (-)/ NET CASH (+) 4.4 -26 -25
EPSADJ. 0.28 0.19 0.14
DPS 0.00 0.00 0.00

Source: Elsa Solutions (historical figures), Value Track (estimates)

RATIOS AND MULTIPLES FY25E FY26E
9.7 8.0

EBITDAMARGIN (%) 101

EBITMARGIN (%) 7.6 6.5 4.8
NETMARGIN (%) 4.6 3.9 2.8
NET DEBT/EBITDA (x) 2.0 15 1.7
NET DEBT/EQUITY (x) 04 0.2 0.2
EV/SALES (x) 0.6 0.6 0.6
EV/EBITDA (x) 5.7 6.3 7.3
EV/EBIT (x) 7.6 9.4 121
P/EAD). (x) 8.3 121 15.9

Source: Elsa Solutions (historical figures), Value Track (estimates)

STOCKDATA
EBITDA, with NFD down from €2.6mn of Dec 25E to €2.3mn of Dec 27E.
’ do om €2.6 of Dec 25Eto €2.3 otbec MARKET PRICE (€) 2.30
Fair Value at €3.2/sh. (previous €2.5/sh.) NOSH (mn) 3.68
Based on updated forecasts and sector multiples, we raise our fair MARKET CAP (€mn) 85
value per share from €2.5t0 €3.2, reflecting also a more supportive cost ENTERPRISE VALUE (émn) 110
of capital environment and peer multiples trending higher across both
0,
segments. At fair value the stock would trade at 6.9x EV/EBITDA and ~ _ RecT-OAT(®) 489
12.8x P/E on FY27E, broadly in line with peers. AVG L30DVOLUME 26,537
RIC/BBG ELSA.MI/ELSAIM
52WKMAX-MIN (€) 2.94-2.36
Source: Stock Market Data
EQUITY RESEARCH PRODUCED ON BEHALF OF MIT SIM ACTING AS SPECIALIST ON ELSA SOLUTIONS SHARES
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Description SHAREHOLDERS’ STRUCTURE

Elsa Solutions (ELSA) is a B2B industrial company operating in the field of motion
control and special purpose batteries. Established in 1982 as an early pioneer in the

field of motion control, Elsa Solutions has continually evolved and expanded its

offerings. In 2009, ELSA launched its second line of business, Aliant, an original FEBD;L
equipment manufacturer (OEM) and original design manufacturer (ODM) specializing R
in special purpose batteries, with focus on lithium (LFP) and more recently hydrogen 4AIM;
technologies. 50
Market;
42.2 D.Gaddoni;
3.9

Financial Highlights

KEY FINANCIALS (OIC, €mn) - FY24 FY25E FY26E FY27E

Source: Elsa Solutions

Value of Production 22.3 17.9 18.8 21.4 REVENUES BY BUSINESS LINE FY25
V/y (%) 14.8%  -19.8% 5.0%  14.1%

EBITDA 2.3 1.7 1.5 2.0

EBITDA Margin (%) 10.1% 9.7% 8.0% 9.6%

EBIT 1.7 1.2 0.9 1.5

EBIT Margin (%) 7.6% 6.5% 4.8% 6.9%

Net Profit 1.0 0.7 0.5 0.9 Alantsaon =R A
vy (%) nm  -31.4% -23.9%  72.2%

Adj. Net Profit 1.0 0.7 0.5 0.9

vy (%) nm  -31.4% -23.9%  72.2%

Net Fin. Position [Net Debt (-) / Cash(+)] -4.4 -2.6 -2.5 -2.3

Net. Fin. Pos. / EBITDA (x) 2.0 1.5 1.7 1.1 Source: Elsa Solutions

Capex -1.1 -0.3 -0.2 -0.1

OpFCF b.t. / EBITDA (%) 72.2% 134.0%  27.1%  41.0%

Source: Elsa Solutions, Value Track Analysis
Investment Case
Strengths / Opportunities

=  Excellent growth profile prospects in the medium term, supported by rising

number of new electrification projects awarded and a substantial capacity

expansion just finished;

= Diversified client base operating in many end-sectors;

Source: Elsa Solutions

= Exposure to energy transition / growing adoption of circular industrial

practices, including attractive ventures in hydrogen and solid-state cells. STOCKMULTIPLES @ FV | FY26E

EV/SALES (x) 0.8 0.7
EV/EBITDA () 95 6.9
Weaknesses / Risks EV/EBITK 157 95
EV/CAP.EMPLOYED 1.0 0.9
= Capital Goods industry vulnerable to the sluggish market outlook; OpFCF Yield (%) 28 53
=  Currently thin order backlog reduces visibility over next year; P/E() 22.1 12.8
. P/BV 1.0 0.9

= Long OEMs contract time to market. )
Dividend Yield (%) 0.0 0.0

Source: Value Track Analysis
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Estimates Review

Following the release of FY25 KPIs and our discussion with management, we revise estimates to reflect a
better-than-expected FY25 outcome on both earnings and net debt, alongside a more constructive
medium-term profitability trajectory, while maintaining a prudent stance on cash conversion given the
structurally working-capital-intensive nature of the business.

=  FY25E: We update our model to reflect a stronger-than-expected FY25 top line, which we expect to
translate into higher EBITDA (operating leverage / better fixed-cost absorption / a small one-off item)
and a positive read-through to earnings and NFP. We also understand that net debt in FY25 benefited
from a step-change in WC management, as the group moved away from its historical “availability-
driven” inventory approach, and adopted a tighter inventory framework (including an active rundown of
low-turn items and broader de-stocking). Accordingly, we now model FY25 net debt at €2.6mn;

=  FY26E-27E: while mindful of limited demand visibility, we expect the improved order intake backdrop
to support execution and mix, resulting in a 18% uplift in average EBITDA over FY26E-27E vs our
previous estimates. Note that FY26E is conservatively modelled down y/y at EBITDA level, as our revised
FY25 margins are unusually strong, based on an extremely effective purchasing strategy and favorable
client mix and, in our view, unlikely to be sustained at the same run-rate into 2026, particularly given
still-limited demand visibility. Net debt is now seen €0.7-0.8mn lower over the forecast horizon, while,
we assume moderate cash generation in growth years, as expansion brings meaningful WC needs.

Old vs. New Estimates FY25E-FY27E

(O1C, emn) 0l | New [Che% | Old | New | Che% | Old | New | Che v
Value of Production 16.9 17.9 6.0% 18.0 18.8 4.4% 21.3 21.4 0.3%
EBITDA 1.0 1.7 74.9% 1.2 1.5 27.7% 1.9 2.0 8.3%
EBITDA Margin (%) 5.9% 9.7% 384 bps 6.6% 8.0% 146 bps  8.8% 9.6% 70 bps
EBIT 0.4 1.2 187.8% 0.6 0.9 54.2% 1.3 1.5 11.3%
EBIT Margin (%) 2.4% 6.5% 413 bps 3.3% 4.8% 157 bps 6.2% 6.9% 68 bps
Net Profit 0.1 0.7 nm 0.2 0.5 nm 0.7 0.9 26.9%
Net Financial Position -4.0 -2.6 1.5 -3.2 -2.5 0.7 -3.1 -2.3 0.8
Source: Elsa Solutions, Value Track Analysis
Aliant: number of acquired projects per year (vs. estimate)
3
o
I+
' FY18 ' FY19 ' FY20 ' FY21 ' FY22 ' FY23 ' FY24 ' FY25 '
Source: Value Track Analysis
New Estimates: Value of Production (€Emn), EBITDA Margin (%), Net Margin (%) Evolution
223 214 21.3
e
|
|
10.1% }
|
|
[a.6%] |
|
2024 ' 2025 ' 2026 ' 2027
m \/oP (€Emn) L="'VoP Old Estimate (€mn) 4= EBITDA Margin (%) Net Margin (%)
Source: Value Track Analysis
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Profit and Loss FY24-FY27E

(OIC, €mn) FY24 FY25E FY26E FY27E

Value of Production 22.3 17.9 18.8 21.4
Raw Materials, A Inventory -15.5 -11.6 -12.6 -14.5
Gross Profit 6.8 6.3 6.2 7.0
Gross Margin (%) 30.6% 35.0% 32.8% 32.5%
Costs of Services -1.7 -1.6 -1.6 -1.6
Costs of Rent -0.1 -0.1 -0.1 -0.1
G&A -0.1 -0.1 -0.1 -0.1
Labour Costs -2.6 -2.7 -2.8 -3.1
EBITDA 2.3 1.7 1.5 2.0
EBITDA Margin (%) 10.1% 9.7% 8.0% 9.6%
D&A -0.5 -0.6 -0.6 -0.6
Provisions 0.0 0.0 0.0 0.0
EBIT 1.7 1.2 0.9 1.5
Interest Expenses -0.3 -0.2 -0.1 -0.2
Pre-Tax Profit 1.4 1.0 0.8 1.3
Taxes -0.4 -0.3 -0.2 -0.4
Net Profit 1.0 0.7 0.5 0.9
Net Profit Margin (%) 4.6% 3.9% 2.8% 4.3%
Source: Elsa Solutions, Value Track Analysis
Balance Sheet FY24-FY27E
(OIC, €mn) FY24 FY25E FY26E FY27E
Net Fixed Assets 7.3 7.0 6.6 6.2
Net Working Capital 8.3 7.5 8.4 9.6
Provisions 0.6 0.6 0.7 0.8
Total Capital Employed 15.0 13.8 14.3 14.9
Group Net Equity 10.5 11.2 11.8 12.7
Net Financial Position -4.4 -2.6 -2.5 -2.3
Source: Elsa Solutions, Value Track Analysis
Cash Flow FY24-FY27E
(OIC, €mn) FY24 FY25E FY26E FY27E
EBITDA 2.3 1.7 1.5 2.0
ANWC 0.4 0.8 -0.9 -1.2
Capex (excl. Financial Inv.) -1.1 -0.3 -0.2 -0.1
A Provisions 0.0 0.0 0.0 0.2
OpFCF b.t. 1.6 2.3 0.4 0.8
As a % of EBITDA 72.2% 134.0% 27.1% 41.0%
Cash Taxes -0.4 -0.3 -0.2 -0.4
OpFCF a.t. 1.3 2.0 0.2 0.4
Capital Injections 0.0 0.0 0.0 0.0
Others (incl. Financial Inv.) 0.0 0.0 0.0 0.0
Net Financial Charges -0.3 -0.2 -0.1 -0.2
Dividends Paid 0.0 0.0 0.0 0.0
A Net Financial Position 0.9 1.9 0.0 0.3

Source: Elsa Solutions, Value Track Analysis
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Valuation

Based on revised financials and updated sector multiples, we have revised our Fair Value to €3.20/sh. (vs
previous €2.50), still based on peers’ multiple analysis and DCF model. The former is based on EV/EBITDA
relative valuation (2026E-2027E) and built by segment (i.e. E-Motion and Aliant). As for DCF model, the main
assumptions are unchanged, while updated Equity market data have caused a reduction of WACC since our
last update (-130bps). At our Fair Value, ELSA trades substantially in line to the peer cluster, implying 0.7x
EV/Sales, 6.9x EV/EBITDA and 12.8x P/E for FY27E.

i) DCF Valuation

Our DCF, run at group level, now implies a fair equity value of €3.23/share (from €2.80), driven by higher
earnings assumptions and a lower WACC.

In more details:

¢ reference date Dec 2025E, with 2026E-30E as explicit forecasts time horizon;

¢ 2% Perpetuity Growth Rate (“g”), unchanged;

¢ TV calculated with perpetual growth model, which implies exit multiples at discount to current FY26E
market multiples, i.e. between 4.2x and 4.8x EV/EBITDA;

¢ 2.0% - risk-free rate in line with medium/long-term ECB inflation target;

1.07 unlevered beta, i.e. the average of estimates for Electric components & Machinery (Source:
Damodaran, lowered from previous 1.2);

¢ 4.95% implied Italian equity risk premium (Source: Damodaran, lowered from previous 5.37%);
2.75% Elsa Solutions specific small-size / execution risk premium (unchanged);

3.8% pre-tax and 2.9% after-tax cost of debt (unchanged).

On arolling capital structure, Elsa Solutions WACC starts from 9.2% in 2026E (17.7% Net Debt/Total Capital
Employed) and lands at 9.8% in 2030E (5% leverage). At target 30% leverage structure, Elsa Solutions WACC
is fixed at 9.1% for the whole period.

DCF Model Outcomes
o iingCaptattuear | Torger Captt S
PV of future cash flows (2026-2030) 0.8 0.8

PV of Terminal Value 12.8 14.5

Fair EV 13.6 15.3

NFP 2025E -2.6 -2.6

Equity Value 1.1 12.8

Equity Value p.s. 3.0 3.46

Equity Value p.s. (avg.) 3.23

Source: Value Track Analysis

Sensitivity of DCF model @ Target Capital Structure (€/sh)

1.0% 1.5% 2.0% 2.5% 3.0%
8.6% 3.2 3.5 3.8 4.2 4.7
3.1 3.3 3.6 4.0 4.4
WACC (%) 2.9 3.2 3.5 3.8 4.2
2.8 3.0 3.3 3.6 3.9

2.7 2.9 3.1 3.4 3.7

Source: Value Track Analysis
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ii) Peers Analysis

We update our model using a peer-based relative valuation framework, segmented by business line (Motion
Control vs Batteries) to reflect their different rating profiles and growth outlook. We focus on FY26E-FY27E
EV/EBITDA multiples and, as shown in the table below, apply the relevant peer set multiples to our revised
forecasts for Aliant and E-Motion, respectively. This approach implies an equity value of €3.17 per share.

Elsa Solutions: Equity Value based on Peers’ multiples

[ men | Evown | A | Evowor

EBITDA 1.2 0.3 1.6 0.4
EV/EBITDA of Peers 9.9 6.5 7.4 5.6
EV Business Line 11.9 1.9 12.0 2.3
EV Elsa Solutions (Aliant + E-Motion) 13.8 14.3

Net Debt -2.5 -2.3

Equity Value (€mn) 11.3 12.0

Equity Value p.s. 3.06 3.27

Equity Value p.s. (avg.) 3.17

Source: Value Track Analysis

Since our last update in October 2025, Peer multiples have moved ~10% higher mostly on denominator
pressure rather than genuine stock rerating. Share-price performance is essentially flat on average (-0.8%)
but highly dispersed, with a few names up strongly (e.g., Comer 40%, SIT 30%) offset by meaningful
decliners (e.g., Microvast -55%, Tenax/Endurance -15%), pointing to a largely heterogeneous scenario.
Against this backdrop, multiple expansion across the peer set appears primarily driven by downward
estimate revisions which mechanically inflate valuation multiples despite limited price appreciation.

Elsa Solutions: Peers’ Trading Multiples

T evisatesty EV/EBITDA () PIE (Y

Aliant Peers

Seri Industrial 1.5 na 11.9 na <0 na

Energy 0.6 0.5 7.5 4.2 26.0 6.7
Cembre 4.3 4.0 14.1 12.9 23.5 21.4
Tenax Intl. 0.8 0.7 9.6 7.6 <0 28.7
Lion E-Mobility 1.0 0.8 6.5 5.0 8.3 6.2

Microvast na na na na 28.8 14.1
Aliant Peers - Average 1.7 1.5 9.9 7.4 21.6 15.4
Aliant Peers - Median 1.0 0.7 9.6 6.3 24.8 14.1

E-Motion Peers

Esautomotion 0.9 0.8 4.5 3.6 16.0 11.3
LU-VE Spa 1.4 1.3 9.9 8.7 19.9 17.4
Marzocchi Pompe 0.5 0.5 4.2 3.5 9.4 6.8
Comer Industries 1.4 1.3 9.5 8.4 20.5 17.3
SIT 0.6 0.5 4.6 3.8 7.6 5.2
E-Motion Peers - Average 1.0 0.9 6.5 5.6 14.7 11.6
E-Motion Peers - Median 0.9 0.8 4.6 3.8 16.0 11.3
Total Average 1.3 (2 8.2 6.4 17.8 13.5
Total Median 1.0 0.8 8.5 5.0 19.9 12.7

Source: Value Track Analysis
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DISCLAIMER

THIS DOCUMENT IS PREPARED BY VALUE TRACK VT S.R.L. THIS DOCUMENT IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION ON A
CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, IN WHOLE OR IN PART, TO ANY OTHER PERSON. IN
PARTICULAR, NEITHER THIS DOCUMENT NOR ANY COPY THEREOF MAY BE TAKEN OR TRANSMITTED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, INTO
CANADA OR JAPAN OR AUSTRALIA TO ANY RESIDENT THEREOF OR INTO THE UNITED STATES, ITS TERRITORIES OR POSSESSIONS. THE DISTRIBUTION
OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES
SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTION. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY
CONSTITUTE A VIOLATION OF THE LAWS OF ANY SUCH OTHER JURISDICTION. THIS DOCUMENT DOES NOT CONSTITUTE OR FORM PART OF, AND
SHOULD NOT BE CONSTRUED AS, AN OFFER, INVITATION OR INDUCEMENT TO SUBSCRIBE FOR OR PURCHASE ANY SECURITIES, AND NEITHER THIS
DOCUMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH OR ACT AS AN INVITATION OR
INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT WHATSOEVER. THIS DOCUMENT HAS NOT BEEN PUBLISHED GENERALLY AND HAS
ONLY BEEN MADE AVAILABLE TO INSTITUTIONAL INVESTORS. IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST RELY ON THEIR
OWN EXAMINATION OF THE COMPANY AND ITS GROUP INCLUDING THE MERITS AND RISKS INVOLVED. ANY DECISION TO PURCHASE OR SUBSCRIBE
FOR SECURITIES IN ANY OFFERING MUST BE MADE SOLELY ON THE BASIS OF THE INFORMATION CONTAINED IN THE ADMISSION DOCUMENT
(DOCUMENTO DI AMMISSIONE) IN ITALIAN LANGUAGE (AND ANY SUPPLEMENTS THERETO) ISSUED IN CONNECTION WITH SUCH OFFERING. THIS
DOCUMENT IS FOR DISTRIBUTION IN OR FROM THE UNITED KINGDOM ONLY TO PERSONS WHO: (I) 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 “FINANCIAL PROMOTION ORDER?”), (Il) ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D) (“HIGH NET WORTH
COMPANIES, UNINCORPORATED ASSOCIATIONS ETC.”) OF THE FINANCIAL PROMOTION ORDER, (Ill) ARE OUTSIDE THE UNITED KINGDOM, OR (IV) ARE
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 IS 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 RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH
RELEVANT PERSONS. IN ITALY THIS DOCUMENT IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED AT QUALIFIED INVESTORS WITHIN THE MEANING
OF ARTICLE 100 OF LEGISLATIVE DECREE NO. 58 OF 24 FEBRUARY 1998, AS AMENDED, AND ARTICLE 34-TER, PARAGRAPH 1, LETTER B), OF CONSOB
REGULATION ON ISSUERS NO. 11971 OF MAY 14, 1999, AS SUBSEQUENTLY AMENDED (THE “ISSUERS’ REGULATION”) PROVIDED THAT SUCH
QUALIFIED INVESTORS WILL ACT IN THEIR CAPACITY AND NOT AS DEPOSITARIES OR NOMINEES FOR OTHER SHAREHOLDERS, SUCH AS PERSONS
AUTHORISED AND REGULATED TO OPERATE IN FINANCIAL MARKETS, BOTH ITALIAN AND FOREIGN, I.E.: A) BANKS; B) INVESTMENT FIRMS; C) OTHER
AUTHORISED AND REGULATED FINANCIAL INSTITUTIONS; D) INSURANCE COMPANIES; E) COLLECTIVE INVESTMENT UNDERTAKINGS AND
MANAGEMENT COMPANIES FOR SUCH UNDERTAKINGS; F) PENSION FUNDS AND MANAGEMENT COMPANIES FOR SUCH FUNDS; G) DEALERS ACTING
ON THEIR OWN ACCOUNT ON COMMODITIES AND COMMODITY-BASED DERIVATIVES; H) PERSONS DEALING EXCLUSIVELY ON THEIR OWN ACCOUNT
ON FINANCIAL INSTRUMENTS MARKETS WITH INDIRECT MEMBERSHIP OF CLEARING AND SETTLEMENT SERVICES AND THE LOCAL COMPENSATORY
AND GUARANTEE SYSTEM; I) OTHER INSTITUTIONAL INVESTORS; L) STOCKBROKERS; (2) LARGE COMPANIES WHICH AT INDIVIDUAL COMPANY LEVEL
MEET AT LEAST TWO OF THE FOLLOWING REQUIREMENTS: — BALANCE SHEET TOTAL: 20,000,000 EURO, — NET REVENUES: 40,000,000 EURO, — OWN
FUNDS: 2,000,000 EURO; (3) INSTITUTIONAL INVESTORS WHOSE MAIN ACTIVITY IS INVESTMENT IN FINANCIAL INSTRUMENTS, INCLUDING COMPANIES
DEDICATED TO THE SECURITISATION OF ASSETS AND OTHER FINANCIAL TRANSACTIONS (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS
“RELEVANT PERSONS”). ANY PERSON WHO IS NOT A RELEVANT PERSON SHOULD NOT ACT OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS.
THIS DOCUMENT IS NOT ADDRESSED TO ANY MEMBER OF THE GENERAL PUBLIC IN ITALY. UNDER NO CIRCUMSTANCES SHOULD THIS DOCUMENT
CIRCULATE AMONG, OR BE DISTRIBUTED IN ITALY TO (I) A MEMBER OF THE GENERAL PUBLIC, (Il) INDIVIDUALS OR ENTITIES FALLING OUTSIDE THE
DEFINITION OF “QUALIFIED INVESTORS” AS SPECIFIED ABOVE OR (lll) DISTRIBUTION CHANNELS THROUGH WHICH INFORMATION IS OR IS LIKELY TO
BECOME AVAILABLE TO A LARGE NUMBER OF PERSONS. THIS DOCUMENT IS BEING DISTRIBUTED TO AND IS DIRECTED ONLY AT PERSONS IN MEMBER
STATES OF THE EUROPEAN ECONOMIC AREA (“EEA”) WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF ARTICLE 2(1)(E) OF THE
PROSPECTUS DIRECTIVE (DIRECTIVE 2003/71/EC), (“QUALIFIED INVESTORS”). ANY PERSON IN THE EEA WHO RECEIVES THIS DOCUMENT WILL BE
DEEMED TO HAVE REPRESENTED AND AGREED THAT IT IS A QUALIFIED INVESTOR. ANY SUCH RECIPIENT WILL ALSO BE DEEMED TO HAVE
REPRESENTED AND AGREED THAT IT HAS NOT RECEIVED THIS DOCUMENT ON BEHALF OF PERSONS IN THE EEA OTHER THAN QUALIFIED INVESTORS
OR PERSONS IN THE UK, ITALY AND OTHER MEMBER STATES (WHERE EQUIVALENT LEGISLATION EXISTS) FOR WHOM THE INVESTOR HAS AUTHORITY
TO MAKE DECISIONS ON A WHOLLY DISCRETIONARY BASIS. THE COMPANY, VALUE TRACK VT S.R.L. AND THEIR AFFILIATES, AND OTHERS WILL RELY
UPON THE TRUTH AND ACCURACY OF THE FOREGOING REPRESENTATIONS AND AGREEMENTS. ANY PERSON IN THE EEA WHO IS NOT A QUALIFIED
INVESTOR SHOULD NOT ACT OR RELY ON THIS DOCUMENT ORANY OF ITS CONTENTS. THE EXPRESSION “PROSPECTUS DIRECTIVE” MEANS DIRECTIVE
2003/71/EC (AND AMENDMENTS THERETO, INCLUDING THE 2010 PD AMENDING DIRECTIVE, TO THE EXTENT IMPLEMENTED IN THE RELEVANT MEMBER
STATE), AND INCLUDES ANY RELEVANT IMPLEMENTING MEASURE IN THE RELEVANT MEMBER STATE AND THE EXPRESSION “2010 PD AMENDING
DIRECTIVE” MEANS DIRECTIVE 2010/73/EU. ELSA SOLUTIONS S.P.A. (THE “COMPANY”) IS A RESEARCH CLIENT OF VALUE TRACK S.R.L. HOWEVER,
THIS DOCUMENT HAS BEEN PRODUCED INDEPENDENTLY OF THE COMPANY AND ITS SHAREHOLDERS, AND ANY FORECASTS, OPINIONS AND
EXPECTATIONS CONTAINED HEREIN ARE ENTIRELY THOSE OF VALUE TRACK VT S.R.L. AND ARE GIVEN AS PART OF ITS NORMAL RESEARCH ACTIVITY
AND SHOULD NOT BE RELIED UPON AS HAVING BEEN AUTHORISED OR APPROVED BY ANY OTHER PERSON. VALUE TRACK VT S.R.L. HAS NO AUTHORITY
WHATSOEVER TO MAKE ANY REPRESENTATION OR WARRANTY ON BEHALF OF THE COMPANY, ITS SHAREHOLDERS, ANY OF ITS ADVISORS, OR ANY
OTHER PERSON IN CONNECTION THEREWITH. WHILE ALL REASONABLE CARE HAS BEEN TAKEN TO ENSURE THAT THE FACTS STATED HEREIN ARE
ACCURATE AND THAT THE FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE FAIR AND REASONABLE, VALUE TRACK VT S.R.L. HAS
NOT VERIFIED THE CONTENTS HEREOF AND ACCORDINGLY NONE OF VALUE TRACK VT S.R.L., THE COMPANY, ITS SHAREHOLDERS, ANY ADVISORS TO
THE COMPANY OR ITS SHAREHOLDERS OR ANY OTHER PERSON IN CONNECTION THEREWITH NOR ANY OF THEIR RESPECTIVE DIRECTORS, OFFICERS
OR EMPLOYEES, SHALL BE IN ANY WAY RESPONSIBLE FOR THE CONTENTS HEREOF AND NO RELIANCE SHOULD BE PLACED ON THE ACCURACY,
FAIRNESS, OR COMPLETENESS OF THE INFORMATION CONTAINED IN THIS DOCUMENT. NO PERSON ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY
LOSS HOWSOEVER ARISING FROM THE USE OF THIS DOCUMENT OR OF ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION THEREWITH. TO THE
EXTENT PERMITTED BY LAW AND BY REGULATIONS, VALUE TRACK VT S.R.L. (OR ITS OFFICERS, DIRECTORS OR EMPLOYEES) MAY HAVE A POSITION IN
THE SECURITIES OF (OR OPTIONS, WARRANTS OR RIGHTS WITH RESPECT TO, OR INTEREST IN THE SHARES OR OTHER SECURITIES OF) THE COMPANY
AND MAY MAKE A MARKET OR ACT AS A PRINCIPAL IN ANY TRANSACTIONS IN SUCH SECURITIES.
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