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About us
EGM market opportunities

4AIM SICAF invests in companies listed or pending listing on the EGM 5
and provides financial advisory services to high-quality SMEs. o
4AIM SICAF was the result of an idea of Ambromobiliare managers in ] =
2014, o o
N
4AIM  SICAF (ltalion Fixed Capital Investments Company) is a Q %
«Undertaking for Collective Investmentn (UCI) which was authorised by ".;E - 0O
the Bank of Italy on 23 February 2016. ﬁ €0
4AIM SICAF was listed on the EGM on 29 July 2016. - 8 g
e
4AIM SICAF for institutional investors represents an efficient means and E ZRCl
an excellent opportunity for investing in Italian SMEs, confributing to the gE @
funding of companies with significant development prospects. = Esperienza
LL
4AIM SICAF for businesses represents a recognised partner with an Facilitazione .
impressive track record, capable of accompanying companies in prOf.eSSIOnale
extraordinary finance transactions. F’artempazmne attiva

L ngn b
4AIM SICAF in 2019 was one of the founding members of AssoNext. QOwssoNExT F I eSS I b I I Ita

In December 2020 4AIM SICAF adopted a “multiple compartment” : ol

structure, which comprises a “MTF” compartment (that corresponds to Investitore Spec I-’:'-:1|IZ;E:IJED )

the current investment area focused on the EGM market, the so called F | Otta ntecap|tal|zzaZ|0ne
“Comparto 1”) and a new compartment exclusively to “Crowdfunding”

(the so called “Comparto 2").

Important strategic, professional and managerial relations with averamvasiLiare
market leader in listings on the EGM and founding member of 4AIM
SICAF, in which it holds the special class “A” shares offering the right to
appoint a Chief Executive Officer and the right to veto any
shareholders’ meeting resolution concerning amendment of the
corporate purpose and changes to the SICAF's investments policy.
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About us
4AIM SICAF services mix

/

4AIM SICAF is a «Undertaking for Collective Investmenty (UCI), authorised by the Bank of Iltaly and exclusively reserved fo

professional investors.

Investments

~

Carries out Investments in companies that are listed or
pending listing on the EGM, focusing on primary market
transactions (Comparto 1).

Carries out selective investments in small and medium
enterprises which decide to use the alternative financing

channel of crowdfunding (Comparto 2).

Compario 1
(listed or pending on the
EGM)

Focus on primary
market transactions

Comparto 2
(Crowdfunding)

Focus on crowdfunding
operations

Medium/long-term
horizon

Long term horizon

Strong risk
management

Strong risk
management

Ambromobiliare
analytfical know-how

No activation of a
portal dedicated to
crowdfunding

v

/ Adyvisory \

kL J \ J

AAIM assists businesses in implementing extraordinary
finance transactions adapted to specific customer needs,
requiring input from a wealth of skills, know-how and
innovation capacity in the search for tailor-made solutions.

The advisory services of 4AIM SICAF aid the customer’s
approach to the Equity Capital Market, offering
professional help to access a Private Placement or
assistance in M&A transactions.

Equity Capital ) ) )
Market Financial Advisory
(IPO, Capital increases, (M&A, Valuation, ecc.)
etc.)
(- ) [ )

Private placement
(c/o Institutional and

Small & mid ca
P Private Investors)

listings on EGM and

Euronext Milan ~ s
a Y
\- / M&A (sell/buy side,
r ~ cross-border)
Share capital - ‘
a Y

increases on mid &
large caps listed on
Euronext Milan

Business Plan -
Valuation / Fairness
Opinion

£y _—
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Management

Alessandro Merenda Giovanni Natali
Chairman CEO, Chief Investment Officer and General
Director

Over 25 years' experience in the Equity Capital
market and extraordinary finance advisory
services. Has followed more than 50 IPOs in Italy
and abroad

Lawyer specialized in financial markets,

corporate law and structured finance. He has
extensive experience in IPOs, capital increases
and extraordinary tfransactions.

Significant experience

Significant experience
% COO\ASSONEXT
(\

GIANNI-ORIGONI
GRIPPO-CAPPELLI

PARTNERS
AMBROMOBILIARE
MEDIOBANCA NATALI
K PARTINERS
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About us

Organisation chart and Corporate Governance _

General Director

Risk management Independent Director
and compliance | Director
control Chairman Director
Anti-Money || Director Director -
Laundering* | | — = i
Director : CEOQ/ CIO |
: 1
-
1
i

r--F-
|

ﬂ Nctm
Institutional

(SE) CFO relations | Management of

| InvestorRelator CROTe o

——— STUD ———
TRIBUTARIO SOCIETARIO

Human resources .
Investment/Divestm
ent management

m}%ﬁﬂ Capital increase B : .
—  Advisory services
- ﬂ = )FIVE!FEK :

Identification of
new investors and
business activities

@sofwore
soutions

Bt R tar

VY iwise

* Anti-money laudering responsible is also encharged of SOS

I Qutsourced functions / Activities / Bodies — 1 Al



About Us
Investment Committee

= The Committee has advisory functions and its role is to analyze, evaluate and provide its mandatory, but not binding, opinion
upon some investment and divestment proposals made by the Chairman, the Board of Directors and/or the CEO.

= The Committee has to rule on different scenarios coming from the proposals of investment/divestment in financial instruments
when these proposals exceed the amount for which the CEOs are delegated and/or when a potential conflict of interest

emerges.

Valter Conca
Adjunct Professor
Bocconi University

Associate Professor of Economics and
Management and of Acquisition
Management

Director of Private Equity and LBO

Observatory
Senior Professor of the Administration,
Control, Finance and Real Estate
Department

Lucio Fusaro
CEO Finelga SpA

Ambromobiliare SpA — Director
Ambrogest SpA — Director
CF Immobiliare Srl - CEO Finelga
SpA - CEO

GVF Guvieffe SpA - CEO
GDP Srl — Director Revi

Pharma Srl - CEO Revivre

Italia SpA - CEO

Marco Lacchini

Full Professor of Management at
Cassino University

From 2001 Delegate Vice Rector at
Cassino University

Professor of Crisis and Turnaround and
Corporate Governance

Chartered Accountat and Auditor

Edoardo Narduzzi
Founder & Chairman
Mashfrog

Telesia SpA — Chairman
Mashfrog SpA — Chairman
MamabDigiltal Srl — Chairman

Pracedo Ltd — Director
Ucapital24 SpA — Director
SelfieWealth Ltd —Chairman

Enrico Palandri
CEO
Secofind SIM

Fondazione Ambrosiana per la Culturae
'Educazione Cattolica — Director

Medioconcierge Srl — Director
IGI SGR SpA — Vice Chairman

CCL
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About us
Key Success Factors

Independence and absence
of conflicts of interest: 4AIM
SICAF is not a member of
banking or industrial groups.

First Alternative Investment Fund
(AIF) in the Italian market with a
compartment exclusively
dedicated to crowdfunding
investments.

4AIM SICAF is partnered by
Ambromobiliare, market
leader in EGM listings, for the
technical part of the
investment analysis and in IPO
advisory services.

4AAIM SICAF is the first fixed-
capital investment company
listed in Italy that focuses on
investments in companies
that are listed or pending
listing on the EGM market
and other unregulated
European markets.

Fast and flexible decision-
making.

More than 70 years’
professional experience
gained in strategic finance
and investments.

4AIM SICAF offers itself as a
“bridge” between institutional
investors and the world of
quality SMEs.

NAV transparency and
objectivity: 4AIM SICAF invests
only in listed securities, which
guarantee transparency and

objectivity. TN
5 &
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EGM
Characteristics and listing requirements

The EGM/MAC (alternative capital market) was launched
in 2009.

EGM is an MTF pursuant to MIFID, and therefore is not a
regulated market as defined by law. Instead, it is an
“exchange regulated” market, i.e. regulated by Borsa
Italiana.

EGM is accessible to all intermediaries able to operate on
Borsa Italiana’s Euronext Milan market.

EGM has the same trading hours as the Euronext Milan
market.

For all securities tfraded on the EGM market there are
specialist operators who guarantee a minimum liquidity
level (the “Specialists™).

The market is open both to professional investors and retail
investors.

Analyst coverage obligation for listed companies
(minimum 2 studies per year).

EGM is Borsa Italiana’s market dedicated to small and
medium enterprises (SMEs) with a strong growth potential,
due to the limited requirements to be met, low listing costs
and a simplified IPO process.

Listing requirements

Corporate and
joint stock

EGM

company
format, no Mkt Cap minimum

Financial statements

1 Italian GAAP or |AS-
certified financial report

Minimum float

10% divided among 5
professional investors or 12
investors including 2 professional

Prospectus

no (listing document
similar fo the European prospectus)

QMAT

no (EGAd due diligence)

Business Plan (3 years)

no

Governance
requirements

Boards of Directors and
Statutory Auditors members
meet integrity requirements

one independent director

EGAd yes
Research yes

10 CC\
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EGM
Growth in numbers

No. of listed companies and Market Cap. Evolution

190 194
18000 /1:4/#‘—_ B + The AIM market represents around 40% of the entire Italian stock
AT 238 market listing in terms of companies listed.*
12000 F 0 * Since 2009, 279 companies listed on the market, 29 transferred to
- 100 the Euronext Milan, 23 takeover bids, 55 delistings.
9000 * 194 listed companies** at 31 March 2023 (+3.2% vs. 2022).
- 60
6000 + € 9,5bn capitalisation at 31 March 2023 (-9.5% vs. 2022).
10
3000 | T - 20 +  €49.1 mn average capitalisation.***
360 354 493
0 - 20
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Jul 5%?&5&2%S'S%WL?E;'Z&S% VSN
2023 **The Segment “AlM Professionale” is included.
e Market Cap Numbers of comp *** Net of SPACs.
L) 1 15
Growth in the no. of IPOs and capital raised. Listed companies :
Sectors Regions
43 (15 July 2023)
1800
- 45
€ 53.5 mn
L 55 5.8 bn Dividends Averozg%o out
Overall raising distributed by 29 ?o ﬁg Y
1200 companies in 2021
-5
* Around € 5.8 bn in total capital raised for EGM companies
(Equity IPOs + share cap increase + Bonds), of which € 3.9 bn
600 e in IPOs.
» |POs: 93% exchange offers, 7% public offerings.
- 35 + The IPO average float is 29% (net of SPACs).
* 14 IPOs in 2023 for a total € 91 mn raised.
o - * 26 IPOs in 2022 for a fotal € 876 mn raised.

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Jul
2023
[ Capital Raised (€m) == NO. Of IPOS

Source: 4AIM SICAF (15 July 2023).

11 CC\
W ﬁromm



EGM
Identikit of companies listed on the EGM

EGM is the market dedicated to SMEs.

Company distribution by revenues

40%
31%
30%
25% ® Average Revenue : € 37.5 mn.
® Average EBITDA : € 5.6 mn.
20% 15% ® Average EBITDA Margin: 19.3%.*
11% 12%
i ] I I :

<5 €/min tra5e10 tral0e20 tra20e50 tra50e100 >100€/min
€/min €/min €/min €/min

Average revenues and EBITDA (€/mn) Breakdown of companies by sector

60 25%
29 Industry 21%
47 r 18% 19% | 20% Services 21%
45 — ==\ ..
16% 37 Digital
L 15% Finance
30 Media
L 10% Green
Fashion & Luxuxy
15 i
6.2 6.9 s L 5% Biotech - Pharma
’ Food & Beverage
0 - 0% Real estate

2018 2019 2020 Oil & Gas

mmmmmm Average revenues mmmmmm Average EBITDA == - Average EBITDA margin

Source: 4AIM SICAF (31 December 2021) m
*Average EBITDA margin calculated by considering only companies with positive EBITDA. 12 m

7
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EGM
The ltalian industrial fabric

The pyramid shows the number of companies in Italy, grouped according to European Commission classification criteria.

/92**
Turnover: More than € 50 mn
Large No. of employees: More than 250

corporations

Identikit of the
average companies
listed on the EGM

Turnover: € 2 mn to € 50 mn
No. of employees: 10-250

Turnover: up to € 2 mn
No. of employees: up to 10

5,560,847**

Microbusinesses

Source: *«Cerved SMEs Report 2022 / 5
* (SME INDEX welfare reporty, Generali, 2021. 13 (4\”\

5
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EGM
Benefits

The main reasons for gaining access to listing on the EGM include:

= Fast listing process - from decision to listing in less than 6 months.

= “go ahead” from Borsa Italian within 3 days.

= Listing document only, not an entire prospectus.

= Limited costs.

= High-level book building: access to around 500 London-listed brokers.

= Increased market visibility - domestic and international.

= Liquidity: continuous trading.
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4AIM INVESTIMENTI

Investment policy - Comparto 1

INVESTMENT TARGET .............................................................................

Focus on businesses (SMEs) that are listed or pending listing on the EGM (and other unregulated EU markets) with strong growth
potential and sound fundamentals.

Focus on primary market transactions (mainly in share capital increases).

Investments in companies subject to restructuring or turnaround are not envisaged, nor in investing companies.

INVESTMENT HORIZON

Disposal of investments over a medium/long-term horizon (18-36 months), reasonably suited to achieving an increase in value of
the equity inferest.

RISK MANAGEMENT

Investment decisions only after a structured process to assess the fransaction.

Investment limit of 4.99% of the share capital of each target company in the IPO phase, allowing additional investments in shares
with a limit of 10% of the share capital. Option of subscribing to bonds with a limit of 10% of bond loans issued.

Risk diversification, ensured through specific concentration limits. Under no circumstances can investments in each issuer exceed
10% of the value of 4AIM SICAF assets.

Discretion in assessing any participation in administrative and/or control bodies of the target (particularly for equity interests
exceeding 5% of the target).

Absence of financial leverage.

16 Oy
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4AIM INVESTIMENTI
Some of the investments - Comparto 1

Comban sector IPO date
pany First Investment Date

m g abbracua la natura

&) Neosperience

O oo

£ ANWOGIC

Labelling & Barcode Solutions

O
oy

dotstay

Industry
Design and in-house manufacture of high-performance,

environment-friendly packaging, through patented production
processes

Digital
Software platform using Al for Digital Customer Experience

Digital
Independent group specialising in Digital Marketing &
Transformation

Industry
Design, manufacturing and marketing of self-adhesive labels for

agri-food, logistics, retailing, pharmaceutics, cosmetics and other
industries

Industry
Production and frade of storage and photovoltaic systems

Leisure
Company operating in the luxury nautical sector, specialized in the
tfrading of boats (hew and second hand), in the restoration and
tfrading of "Vintage Riva" and in the offer of port services.

Real estate
Company specialized in real estate management (real estate
services and real estate brokerage) and associated services (digital
platform that enables customers to find and select housing).

17

May 2018
May 2018

February 20
February 20

19
19

March 2015
October 2019

June 2017
October 2019
March 2023 (OPA)

June 2021
June 2021

June 2022
June 2022

December 2022
December 2022

M
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4AIM INVESTIMENTI
Politica di investimento - Comparto 2

+ Focus on start-up, SMEs and innovatfive SMEs, which started a capital rising process through a public offer carried out through
portals (On-line European platforms).

* In particular, the investment activity is oriented to offers concerning companies operating in any indusiry, with specific attention to
industries which presents high growth potential and/or a focus on environmental sustainability themes such as biotech, fintech,
green and renewable energy, etc.

L

» Disposal of investments over a long ferm horizon (3 — 5 years), reasonably suited to achieving an increase in value of the equity
interest.

RISK MANAGEMENT

* Investment decisions only after a structured process to assess the transaction.

» Risk diversification, ensured through specific concentration limits. Under no circumstances can investments in each issuer exceed
10% of the value of Comparto 2's 4AIM SICAF assets.

* Absence of financial leverage.

18 Oy
w ﬁ FOR AIM



4AIM INVESTIMENTI
Investimenti in portafoglio - Comparto 2

e .

Personal care products
JB|OD|APERS Development of Cleantech absorbent products for babies, women and incontinence using super-
absorbent technology based on innovative nano-materials composed of organic clay

a . Real Estate services
M’w Development, production and marketing of innovative services for the management of rental properties
in some of the main Italian cities
— Clothing
L I |—® Creation, production and marketfing of sportswear items (Football, Volleyball, Basketball, Cycling and
eyesportwear.com Tennis).

Personal care products
E Y WA Studies and creates innovative 100% natural and high-quality cosmetic products. Its products are
available on the most important e-commerce platforms dedicated to clean&green beauty.

Leisure
<lps Renting, leasing, management and exercise of ship owning activities, in Italy and abroad, through the use
AN of boats of any ftype (sailing or motor), own and/or of third parties, as well as the provision of ancillary
G\ C :
e services
[ I PMITOP Financial services
(1] privaTE CAPITAL Fintech — Management Company with stakes in Italian SMEs with high growth potential
d f - Financial services
r e l S Holding of non-financial investments with the aim of implementing entrepreneurial strategies aimed at
LONGTERM CAPITAL increasing the long-term value of the investments of the acquired companies

Kinete) Industrial
MIIELE /T Production and development of wearable robotic systems and exoskeletons for rehabilitation, assistance
and augmentation of human strength

I Digital technology
> dl I I u m Digital products and services development for B2B and B2C channels, both for SMEs and big multinational
—_—

companies
* In December 2022, Dotstay S.p.A. listed on the Euronext Growth Milan market - Professional Segment. /TN
* In June 2023, RedFish Longterm Capital S.p.A. listed the Euronext Growth Milan market. 19 _QZ} A M
w ﬁromm
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4AIM advisory
The 4AIM approach

4AIM SICAF does not present itself to the market solely as an

investor, but also offers advisory services, assisting businesses in

the implementation of extraordinary finance transactions.

The advisory services of 4AIM SICAF aid business customers’
approach to the Equity Capital Market, in which the Company’s
Management Team has achieved a significant frack record.

4AIM SICAF focuses on Italian SMEs and operates jointly with
Ambromobiliare with the aim of becoming a point of reference
for business owners, and therefore:

It offers a wide and well-coordinated range of services,
guaranteeing the ability to face and govern even the
exceptional moments in the life of a business, family-
run business or ownership structure.

It works alongside the customer in the approach to
business, in coordination with their top management,
with the aim of establishing a trusting, preferred, long-
term relationship of trust.

As a result of the high-level seniority of the partners and
the strategic partnership network, it ensures the input of
professional skills throughout the entire advisory phase.

The strategic approach of 4AIM SICAF always starts
from identification of customer excellence and its best
assessment through extraordinary transactions.

EGM

Some of the transactions executed by

the feam
® /- CULTI
MASI || velrya
IPO AIM IPO AIM IPO AIM
2015 2016 2017
@ grifal. Neosperience o
IPO AIM IPO AIM IPO AIM
2018 2019 2019
42 ELES %EFAQM%J%.L:\.&*& RELATEGH
IPO AIM IPO AIM IPO AIM
2019 2019 2019
\4
IPO AIM IPO AIM IPO AIM
2019 2019 2020
G || ayiss® | | CASAEI
IPO AIM IPO AIM IPO AIM
2020 2020 2021
Zabetti ||| [ONN | | bettins
IPO AIM IPO AIM IPO EGM
2021 2021 2022
21
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4AIM advisory
The issuer’s shield

Law Office

&I& Comfort letter

Global
Coordinator

i

Comfort letter

Investors

A

Financial market

Financial
Analysts

requests

Research

requests
sisenbal

Communication
Company

20

requests

Auditors

y Press releases Comfort letter %
Media EO Borsa Italiana

WP E
+* &
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Annex 1
An overview of SICAFs

Fixed Capital Investment Companies (SICAFs) are one of the most important aspects of the European Directive (the so called AIFM).
They are an investment format that qualifies as a closed-end Undertaking for Collective Investment (UCI), established in the form of a
fixed-capital joint stock company.

The SICAF can be seen as having two aspects:

a) as an investment manager (in this sense a self-operated SICAF) oriented tfowards non-fradifional asset investment,
represented for the most part by shares of listed companies, government securities and bonds issued by international
organisations, banks and large corporations;

b) as a “structured” investment fund in the form of a capital-based trading company (S.p.A. and S.a.p.A.) rather than with
independent capital and distinct from that of an AIFM (in this second case, an externally managed SICAF).

Compared to AlFs (alternative investment funds) set up in confractual form, the main characteristic of a SICAF lies in the role played
by the investor, who is at the same tfime both an investor and shareholder, and consequently able to take part in the decision-making
processes inherent to asset management.

The setup of the SICAF is particularly interesting for a series of specific features that distinguish it as regards legal provisions on frading
companies and those relafing to mutual investment funds, for which legal and regulatory measures have been in constant evolution
since the '90s.

A SICAF is therefore an investment vehicle which, in addition to the Italian Civil Code, is primarily governed by Article 35-bis et seq. of
the Consolidated Law on Finance and the aforementioned regulations issued by the confrolling authorities for the sector.

SICAFs, as entities regulated by Article 32-quater of the Consolidated Law on Finance and to which, as is known, the professional
exercise of collective investment management services are reserved, must be authorised by the Bank of Italy, after consulting
Consob.

Within 30 days of the release date of the authorisation, the founding members of the SICAF arrange incorporation of the company
and make the capital contribution. Following the company’s entry in the register of companies, the SICAF submits the registration
details fo the Bank of Italy with an authenficated copy of the deed of incorporation and the Articles of Association. After these
formalities, the Bank of Italy enters the SICAF in the register envisaged in art. 35-fer, paragraph 1 of the Consolidated Law on Finance.

7 N
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Annex 2
SICAF taxation

Though a SICAF is a joint stock company, covered by the framework of regulations for UCls, in general the tax regimes applied for IRES
income tax purposes do not apply. For example, distributed profits are not treated as dividends, but as income from investment funds.
When realised, the system of capital gains/losses on equity investments does not apply, but instead that pertaining to investment fund
units. Special regimes such as “shell companies”, tfax consolidation and optional transparency, and CFCs, do not apply. No limits are
applied to the deductibility of interest expense or all other charges (which are included in full in the calculation of net income subject
to withholding tax at the time of distribution). ACE does not apply. There is no amortisation.

The tax regulations have considered SICAFs to be equivalent to all UCIs. In fact, SICAFs are an investment format that has been
qualified as a closed-end Undertaking for Collective Investment (UCI), established in the form of a fixed-capital joint stock company.
For Italian law, the new SICAF setup represents one of the most important new aspects infroduced by the European Directive on
alternative investment fund managers (AIFM).

As regards the taxation of SICAFs in particular, it is important to note the extension to securities SICAFs of the rules for SICAVs (open-
ended investment companies) (Article 73 of the Consolidated Law on Income Tax and Article 9, paragraph 2, Italian Legislative
Decree 44/2014):

- Art. 73, paragraph 1.c), Consolidated Law on Income Tax: UClIs resident in Italy are included among IRES taxpayers

- Art. 73, paragraph 5-quinquies of the Consolidated Law on Income Tax (the tax regime for UCITS):
= exemption from IRES tax on income generated.

- Art. 14, paragraphs 2 and 3, Italian Legislative Decree 84/1992
e registration tax subsidies
* non-application of the profit-related tax regime to distributed income

- Articles 3 and 6, Italian Legislative Decree 446/1997.

* |IRAP tax on the difference between subscription fees and the fee and commission expense payable to placement
agents

s oo AIM
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Annex 3
Tax incentives for SME listing costs

The latest Budget Law envisages, amongst other things, the concession of a tax credit of 50% on advisory costs associated with the
stock market listing of Italian SMEs.

The regulation forms part of the series of “Finance for growth” measures, which include simplified access to finance for businesses,
promofing an environment that is more favourable to investments and business capitalisation. It recognises a 50% tax credit with a
cap of € 500 K on advisory costs (e.g. fransaction feasibility study, financial due diligence, listing fee, etc.) for the listing procedure on
a regulated market or in multilateral frading facilities (e.g. EGM).

After the infroduction of PIPs, this additional subsidy aims to stimulate a positive impact on the counftry system, starting with the SMEs.

The stronger subsidies available to SMEs make this moment in time increasingly beneficial in considering the market as a preferential
means of achieving ambitious development projects.

w5 AM
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4AIM SICAF

Palazzo Serbelloni
Corso Venezia 16
20121 Milan

t. +39 02 873 990 69
f. +39 02 873 990 81
www.4aim.it
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