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DM to collect fresh money

The facts: DM announced the issue of EUR 2m in “participating financial
instruments” (PFI).

Our analysis: the company is securing EUR 2m in fresh financing with the issue
of 4,000 PFI worth EUR500 each. The instruments will be issued in option to
existing shareholders. The PFI will be automatically converted into new DM shares
in occasion of the first capital increase (or other action on the capital) that the
company plans to implement by the year 2023. The conversion price will be the
minimum between a) the capital increase price and b) the weighted average price
of the 6 months before the board will decide the cap increase price, increased by
10%. The PFI will grant an annual remuneration of 4% as long as a) the company
has generated positive income in the year, b) the net financial position has
improved in the year. In case no capital increase should take place by the
approval of FY 2023 financial account, the subscribers will have the option to
redeem their PFls, provided that the same above conditions are satisfied.

DM will also grant for each subscribed PFI, 50 warrants that could be converted,
by the year 2025, in 1 DM ordinary share each at a strike price of EUR 4.5, with a
cap on total proceeds of EUR 900K.

This capital transactions amounts to a partial anticipated cash in worth EUR 2m, of
a future capital increase to take place in the next three years. Other EUR 0.9m
could be obtained from the exercise of the warrant. In this fashion, DM secures
financial means to support investments in its start-up portfolio, postponing the
actual capital increase to a more favorable market scenario.

Conclusion & Action: No dilution is expected as the PFls are offered in option to
existing shareholders. Positive implications related to the expansion of the
investment capacity of DM, in order to generate positive returns on new investee
companies.

For important disclosure information, please refer to the disclaimer page of this report
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Disclaimer

This research has been prepared by Giada Cabrino;Andrea Devita;Enrico Esposti;Gabriele Gambarova;Paola Saglietti;Luigi Tramontana;Francesco Sala;Andrea Bonfa;Emanuele
Oggioni (members of AIAF);Gian Marco Gadini; Marcello Renna (ordinary member of SIAT), who are financial analysts with Banca Akros SpA ("Banca Akros"), which is responsible
for the preparation of the research.

Banca Akros is a bank authorised to perform also investment services; it is part of the Banco BPM Group (the “Group”) and it is duly subject to the management and co-ordination of
Banco BPM (the “Parent Company”). Banca Akros is registered with the Italian Banking Association code n. 5328 and is subject to the regulation and surveillance of Bank of Italy
and Consob (Commissione Nazionale per le Societa e la Borsa).

Banca Akros has prepared this research for its professional clients only, pursuant to Directive 2016/65/EU, Delegated Regulation 2016/598 and Annex 3 of Consob Regulation on
Intermediaries (Resolution n. 16190).

This research has been produced and is being distributed as of 01 October 2020 at 8:14 AM CET.

In compliance with art. 5 and 6 of Delegated Regulation 2016/598, Banca Akros hereby declared that it has a personal interest in some of the companies examined in this
research,specifically.

1.Anima Holding

Banca Akros’ parent group holds more than 3% or is a member of shareholders pacts.

Banca Akros was acting as Joint Lead Manager of the bond issuance organized in October 2019.
Banca Akros was acting as dealer manager of the tender offer of the bond organized in May 2020.
2.Unieuro

Dual administrator role in related parties.

3.Acotel (until 31 August 2020), Ambienthesys (until 30 March 2020), Cembre (MTA), Cyberoo (until 30 April 2020), Culti Milano (AIM), Digital Bros, Digitouch (until 30 April 2020),
Enervit (until 30 June 2020), Exprivia, Falck Renewables, Gas Plus, Gismondi (AIM), ), IdeaMI (until 11 December 2019), | Grandi Viaggi, llla (AIM ltalia), Italian Wine Brands,
Kolinpharma (AIM ltalia), Pininfarina (until 30 June 2020), PLC, SEIF — Societa Editoriale Il Fatto, SG Company (until 30 August 2019)., Sirio (until 9 June 2020), Telesia,

The Bank is a specialist or liquidity provider.

4.QF Mediolanum RE A, QF Mediolanum RE B, QF Immobiliare Dinamico
The Bank is a specialist or liquidity provider (closed-end funds).

5.Digital Magics (AIM)

The Bank is a specialist or liquidity provider

The Bank is acting as Nomad.

6.Gambero Rosso (AIM)

The Bank is acting as Nomad.

7.VEH (SPAC, AIM)

The Bank is a specialist or liquidity provider (until 28 February 2020)

The Bank is acting as Nomad (until 28 February 2020)

8.Industrial Stars of Italy 3 (SPAC, AIM)

The Bank is a specialist or liquidity provider (until 7 November 2019)

The Bank is acting as Nomad (until 7 November 2019)

The Bank was acting as Financial Advisor in the business combination with Salcef (until 30 November 2019)
9.Fine Foods and Pharmaceuticals

The Bank is a specialist or liquidity provider.

The Bank is acting as Nomad.

10.Abitareln, Aedes, Alerion, Banca l[fis, Banca Sistema, BE, Cellularline, Digitouch (until 29 February 2020), Elica (until 30 November ), Enervit, Fiera Milano, Il Sole 24 Ore,
IndelB, Monnalisa, Net Insurance (AIM), Openjobmetis, Orsero, Prima Industrie

The Bank is acting as corporate broker.

11.Iren

The Bank is acting as passive Bookrunner for the placement of the negotiable bonds organized in October 2019.

12.Terna

Banca Akros was acting as Joint Bookrunner of the bond issuance organized in July 2019 and July 2020.

13.Unicredit

Banca Akros was acting as Co-Lead Manager of the bond issuance organized in June, September 2019 - January and July 2020.
14.CDP

Banca Akros was acting as Joint Lead Manager and Joint Bookrunner of the bond issuance organized in March 2019 and acting in the placement of the bond issuance organized in
June 2019.

15.Nexi

Banca Akros was acting as Joint Bookrunner of the bond issuance organized in October 2019.

Banca Akros was acting as Joint Bookrunner of the convertible bond issuance organized in April 2020.
16.Banco Bpm

Banca Akros was acting as Joint Bookrunner of the bond issuance organized in September, October 2019; January and September 2020, and as Bookrunner of the bond issuance
in June 2019 and February 2020.

17.Shedir Pharma Group

Banca Akros was acting as Joint Global Coordinator, Joint Bookrunner and Specialist for the pertinent IPO organized in July 2019.
The Bank is a specialist or liquidity provider.

18.SIAS

Banca Akros was acting as intermediary of the collection of acceptances to the pertinent tender offer, organized in July 2019.
Banca Akros acted as a specialist until 30 December 2019.

19.Banca Farmafactoring

Banca Akros was acting as Co-Lead Manager of the bond issuance organized in October 2019.

20.Compass/Mediobanca

Banca Akros was acting as Joint Lead Manager and bookrunner of the New Issue Quarzo S.r.I. 2019 Italian Consumer Loan ABS organized in November 2019
21.IGD SllQ

Banca Akros was acting as Joint active bookrunner of the bond issuance organized in November 2019.

For important disclosure information, please refer to the disclaimer page of this report Page 17 of 20
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22.Biodue

Banca Akros was acting as intermediary of the collection of acceptances to the pertinent tender offer, organized in November 2019
23.TIP Tamburi Investment Partners

Banca Akros was acting as Senior Co-Lead Manager of the bond issuance organized in November 2019.
24.Webuild (Salini Impregilo)

As at 31 July 2020 the Bank was holding a net long position of 0.66% of the issuer’s share capital.

Banca Akros was acting as Joint Lead Manager of the bond issuance listed on Euronext Dublin organized in January 2020.
25.Salcef

The Bank is a specialist or liquidity provider (from 8 November 2019 — formerly ISI3 (AIM))

The Bank is acting as Nomad (from 8 November 2019 — formerly 1SI3 (AIM))

26.GPI

The Bank is a specialist or liquidity provider

Banca Akros was acting as Joint bookrunner of the bond issuance organized in December 2019
27.ASTM (MTA-TAH)

The Bank is a specialist or liquidity provider

28.New BTPITALIA

Banca Akros was acting as co-dealer of the BTPITALIA issuance organized in October 2019 and in May 2020
29.BTP Futura

Banca Akros was acting as co-dealer of the BTP Futura issuance organized in July 2020

30.0PS Intek

Banca Akros was acting as intermediary to the public exchange offer organized in February 2020.
31.Visibilia Editore (AIM)

The Bank is a specialist or liquidity provider

As at 31 July 2020 the Bank was holding a net long position of 2.74% of the issuer’s share capital.
32.Leonardo

Banca Akros was acting as Other bookrunner of the bond issuance organized in July 2020

33.Inwit

Banca Akros was acting as bookrunner of the bond issuance organized in July 2020

34.DoValue

Banca Akros was acting as CoManager of the bond issuance organized in July 2020

35.Banca Intesa

Banca Akros was acting as CoManager of the bond issuance organized in August 2020

Financial analysts who prepared this research, have gained considerable experience with Banca Akros and other authorised brokerage houses. Said financial analysts do not
receive a bonus, salary or any other form of remuneration, whether directly or indirectly, from any earnings in any investment banking operation. Said financial analysts and their
families are not directors, managers or advisors of the companies. Financial analyst Andrea Bonfa (and/or his relatives) holds financial instruments issued by Arnoldo
Mondadori Editore, Avio, Cellularline, Digital Bros, EI.En., Italian Wine Brands, OVS, Unieuro. Financial analyst Gabriele Gambarova (and/or his relatives) holds financial
instruments issued by Carraro, CNH Industrial, Leonardo, Sogefi. Financial analyst Emanuele Oggioni (and/or his relatives) holds financial instruments issued by PLC,
Snam. Other financial analysts and their families do not hold financial instruments issued by the companies under examination.

Pursuant to art. 5 and 6 of the EU Delegated Regulation 958/2016 implementing art. 20 of the EU Regulation 2014/596 (Market Abuse Regulation), Banca Akros hereby informs its
clients that information on conflicts of interests is available at its web site section:

http://www.bancaakros.it/en/information-menu/financial-analysis-market-abuse.aspx

The information and opinions given in this research are based on sources believed to be reliable. Banca Akros has done its best to check the source of said information and that it
has already been made public. However, notwithstanding the said controls Banca Akros does not guarantee nor shall it be held liable if the information supplied herein or used to
prepare this research is found to be inaccurate, incomplete, untrue or incorrect.

This research is for information purposes only. It shall not be regarded as a proposal for a contract, an offer to sell nor as a solicitation to buy and/or sell financial products nor, in
general, to invest. Nor shall it be regarded as advice on investment opportunities. Banca Akros does not guarantee that any of the forecasts and/or estimates supplied in this
research are attainable. Moreover, Banca Akros shall not be held liable for any consequences and/or damage that may derive from the use of this research and/or the information
contained herein. All the information or opinions contained in this research are subject to change without notice, without detriment to any legal or regulatory requirements.

Unless specifically authorised, this research may not be reproduced and/or circulated, whether wholly or in part, directly or indirectly.
Percentage of recommendations by the 30 June 2020
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ESN Recommendation System

The ESN Recommendation System is Absolute. It means that each stock is rated based on total
return, measured by the upside/downside potential (including dividends and capital reimbursement)
over a 12-month time horizon. The final responsible of the recommendation of a listed company is
the analyst who covers that company. The recommendation and the target price set by an analyst on
one stock are correlated but not totally, because an analyst may include in its recommendation also
qualitative elements as market volatility, earning momentum, short term news flow, possible M&A
scenarios and other subjective elements.

BUY

SELL

-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-month
e Accumulate: the stock is expected to generate total return of 5% to 15% during the next 12-month
* Neutral: the stock is expected to generate total retun of -5% to +5% during the next 12-month
e Reduce: the stock is expected to generate total return of -5% to -15% during the next 12-month
* Sell: the stock is expected to generate total return under -15% during the next 12-month

« Rating Suspended: the rating is suspended due to: a) a capital operation (take-over bid, SPO, etc.) where a
Member of ESN is or could be involved with the issuer or a related party of the issuer; b) a change of analyst
covering the stock; c) the rating of a stock is under review by the Analyst.

* Not Rated: there is no rating for a stock when there is a termination of coverage of the stocks or a company
being floated (IPO) by a Member of ESN or a related party of the Member.

Note: a certain flexibility on the limits of total return bands is permitted especially during higher phases of
volatility on the markets

For important disclosure information, please refer to the disclaimer page of this report Page 19 of 20



Disclaimer: Members of ESN (European Securities Network LLP)
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 Bcnco Akros mMF’!“?E,s?“!E‘L'!?,
completeness, and neither ESN, nor its Members, nor its Members’ affiliates GRUPPO BANCO BPM

(nor any director, officer or employee thereof) shall be liable in respect of any 4

errors or omissions or for any losses or consequential losses arising from such I I \B/,aTcaEA.km: sgé I I gIC Markeé Sglutlons

errors or omissions. Neither the information contained in these reports nor any 100 glpar i . avenue' R Fovonce

opinion expressed constitutes an offer, or an invitation to make an offer, to buy 20149 Milano 75441 Paris - Cedex 09

or sell any securities or any options, futures or other derivatives related to such IFt’iI())(ne' +39 02 4344 4389 E::)nnc: +33 1 5348 8193

securities (‘related investments’). These reports are prepared for the
professional 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, &) CalxaBl @ GVC Gaesco Valores

investors may receive back less than originally invested. Past performance is

not necessarily a guide to future performance. Foreign currency rates of o . [ro—

exchange may adversely affect the value, price or income of any security or Caixa-Banco de Investimento GVC Gaesco Valores, S.V., S.A.
related investment mentioned in these reports. In addition, investors in Avenida JO?O XXI, 63 —— Cl- Fonuny,'17

securities such as ADRs, whose value are influenced by the currency of the 1000-300 Lisboa 28010 Madrid

underlying security, effectively assume currency risk. ESN, its Members and Portugal Spain

their affiliates may submit a pre-publication draft (without mentioning neither the Phone: +351 21 313 7300 Phone: +34 91 436 7813

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 analyst certification, the
specific risks of the company and about the valuation wmethods used to
determine the price targets included in this report/note, please refer to the
specific disclaimer pages prepared by the ESN Members. In the case of a short
note please refer to the latest relevant published research on single stock or
contact the analyst named on the front of the report/note for detailed
information on the valuation methods, earning estimates and risks. A full
description of all the organisational and administrative measures taken by the
Members of ESN to manage interest and conflicts of interest are available on
the website of the Members or in the local disclaimer of the Members or
contacting directly the Members. Research is available through the ESN
Members sales representative. ESN and/or ESN Members 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 E S N
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 (i) 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, on the “interests” and “conflicts” of the
analysts and on each “company recommendation history”, please visit the ESN
website:

http://www.esnpartnership.eu/research_and_database_access)

or refer to the local disclaimer of the Members, or contact directly the Members:

www .bancaakros.it regulated by the CONSOB - Commissione Nazionale per le Societa e la Borsa
www.caixabi.pt regulated by the CMVM - Comissao do Mercado de Valores Mobiliarios
www.cic-marketsolutions.eu regulated by the AMF - Autorité des marchés financiers
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