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DeA Capital ESN

Investment Case

DeA Capital S.p.A. is listed on the STAR segment of the FTSE Italia stock exchange index.
It is the leading Italian provider of alternative asset management solutions for professional
investors, offering best-in-class investment services and products with AUM of c. EUR 24bn
at the end of 2020. Over time, thanks to its solid capital and cash position, DeA Capital
has also built up an alternative investment portfolio that is managed by its two asset
management subsidiaries, combining the asset management business with that of
investments to create value in a unique way in Italy’s alternative investment sector.

DeA’s alternative asset management platform has four main investment solutions (Real
Estate, Credit, Private Equity, Multi Asset / Multi Manager) and is concentrated in the two
subsidiaries, DeA Capital Real Estate SGR (100%) and DeA Capital Alternative Funds SGR
(100%) as well as in the indirect holding in Quaestio Capital Management SGR (39%;
acquired in Q4 19).

Though a slowdown in the development of RE and Private Equity transactions seems to be
on the cards, and an extension of the recovery period in the NPL segment is likely, on the
other hand the current scenario could offer some business opportunities for DeA
Capital. Indeed, the extremely low interest rates could be a boost for alternative investments
as a whole in order to underpin the more traditional portfolio yield. Furthermore, an increasing
number of Italian SMEs may be interested in capital markets as they look for financial and
industrial partners to help them grow. At the same time, the NPL market needs more players
and/or services in order to manage the increase in the NPL bulk expected in next few years.

Despite the challenging context, the group could take advantage of the likely increase in the
demand for services and products in all the fields in which it can rely on consolidated skills
and distinctive competencies. The wide and solid relationships with the main Italian banks
and financial companies, as well as DeA’s improving international presence and its
innovative DNA, are likely to open up some new investment initiatives, which could spur the
group’s further diversification in the alternative investment world.

In 2020, the combined AuM amounted to EUR 23.8bn, up by c. 5.4% Y/Y. All the
investment strategies have contributed to the growth: 1) Real Estate, EUR 10.4bn (+4%
Y/Y); 2) Credit, EUR 3.3bn (+4% Y/Y); 3) Private Equity, EUR 2.2bn (+24% Y/Y); 4) Multi-
asset/Multi-manager Solutions, EUR 7.9bn (not consolidated; +4% Y/Y).

The combined revenues, i.e. the revenues of the asset management companies in which
the group holds an absolute/relative majority (non-consolidated) interest, as well as the
corresponding amounts recorded by international subsidiaries, closed at c. EUR 101m (o/w
c. EUR 29.5m not consolidated) up by c. 36.7% mainly thanks to the integration of the
amounts attributable to Quaestio Capital SGR, which was acquired in November 2019 and
not consolidated.

The net operating result increased by c. 28.7% Y/Y to EUR 18.6m vs EUR 14.4m in 2019.
The group’s net result achieved EUR 20.4m, up from EUR 12.3m in 2019, after the negative
impact of the mark-to-market on the investment portfolio (EUR -10.4m) and the positive effect
of the fiscal readjustment on the goodwill of DeA Capital Real Estate SGR (EUR 16.2m).

The NFP was positive at c. EUR 126m (of which EUR 79.3m related to the holding company)
and it recorded a significant improvement Y/Y (EUR 74.3m in 2019) mainly thanks to the
Alternative Asset Management business operating cash flow and to the proceeds from the
liquidation of portfolio assets.

Based on our FCFE (Free Cash Flow to Equity) model, we come to an equity value of
EUR 500m. We obtain a TP of EUR 1.93 per share. We start the coverage of the stock
with a Buy rating.
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DeA Capital ESN

Valuation

Based on our FCFE (Free Cash Flow to Equity) model, we come to an equity value of
EUR 500m. We obtain a TP of EUR 1.93 per share. We start the coverage of the stock
with a Buy rating.

It is worth noting that c. 57% of our fair value is related to the more predictable and less
volatile fee-based business and another 16% consist of cash. DeA Capital is continuing to
redirect its business model towards the more value accretive asset management
business and we are convinced the company is investible thanks to:

1) the still attractive alternative investment sector growth prospects thanks to the
economy, the abundant liquidity and the lower-for-longer interest rates.

2) its solid and straightforward cash position, which can easily support any further
diversification and growth projects as well as the shareholder’s remuneration;

3) its experienced and committed management team, which is essential to continue
the strategy and manage DeA’s added-value investment solutions;

4) its attractive dividend yield (2021-2022 average yield of c. 4%), which can be
improved through the distribution of an extraordinary dividend, just as DeA Capital
did in 2020 (extraordinary DPS of EUR 0.10), if the company doesn’t find value
accretive opportunities;

5) the capability of the commission-based business to smooth out the P&L
volatility going forward, mainly thanks to the growing AuM we see and the broadly
stable margins we assume for the next few years as an effect of the transition
towards the alternative asset management business model, which can generate
more visible value over time;

6) its defensive profile, alongside the improvement in the business portfolio
internationalisation (in RE estate business for instance) and with the possible
expansion towards other counter cyclical business lines like credit.

FCFE

To value DeA Capital, we have applied an FCFE (Free Cash Flow to Equity) model. In more
detail, we have used our 2021-2022 estimates to derive the fair value of the Core Alternative
Asset Management business, which is the main value driver behind DeA’s business
transformation from an investment company to an alternative asset management player that
is characterised by a recurring fee-based revenue structure.

Our assumptions, as we explain in more detail in the “Financials” section, envisage stable
margins and slightly growing 2021-2022 AuM. We have used our valuation approach
(FCFE) by discounting the future net operating profit of the Alternative Asset
Management business as a fair approximation of cash generation of the core business.

We have assumed a three-stage model: an initial period of explicit estimates (2 years, 2021-
2022); a second one of semi-explicit estimates (8 years, 2023-30) and a terminal value
determined on 1.5% growth to perpetuity. More in detail, starting from the last year of explicit
estimates, we have assumed a gradual decrease in the net profit margin (from 0.08% to
0.07%) and in the growth rate of assets to a sustainable level in the medium-long term (2%).
For each year, we have discounted back the net profit.

We have used a cost of equity of 8% (risk free = 3.5%; beta = 0.90; market risk premium =
5%).
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DeA Capital ESN

Valuation 2018 2019 2020 2021 E 2022E 2023 E 2024E 2025E 2026 E 2027 E 2028 E 2029 E 2030 E
Avg. Combined AUM 11,900 17,255 23,218 24,118 24,708 25299 25,891 26,481 27,070 27,657 28,241 28,822 29,398
Growth % - 45.0% 34.6% 39% 24% 24% 23% 23% 22% 22% 21% 21% 2.0%
Net Op. result AAM 15.3 14.6 18.6 18.1 19.8 199 201 202 203 204 205 205 206
Margin on avg. Assets 0.13% 0.08% 0.08% 0.08% 0.08% 0.08% 0.08% 0.08% 0.08% 0.07% 0.07% 0.07% 0.07%
NPV of Net Op. result AAM 171 17.3 16.2 15.1 14.1 13.1 12.2 11.3 10.5 9.8
Sum of NPV 137
Terminal Value 317
Discounted Terminal Value 150
Value 287

Source: Banca Akros & company data

We have also used the market value and/or the book value for the other assets and
liabilities; in our calculation we have also considered the holding costs as well as the
holding’s 2020 positive NFP of c. EUR 79m.

VALUATION EURm %
Total Core Alternative Asset Management Business 287 57%
Financial investments; Other assets/liabilities 134 27%
Holding NFP 79 16%
Fair value 500 100%
N. of shares net of treasury shares 259.6

Target price 1.93

Source: Banca Akros

We have obtained a TP of EUR 1.93 per share. We initiate the coverage of the stock with a
Buy rating.

We remind readers that on 9 February 2021, DeA Capital announced that Kenan Investments
(DeA has a 17% stake) had sold the residual stake in Migros (around 12% of its share
capital) for c. EUR 17m. DeA is also expected to receive further proceeds of up to EUR 3m.
Following the closing of this investment, DeA is going to bolster its commitment to continue
to develop its Alternative Asset Management business.
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DeA Capital ESN

Multiple comparison

DeA’s business cannot simply be compared with others; this is also due to its transition
towards a fee-based model. We have chosen the following European and North American
competitors that could have the closest similarities with DeA. You can find their recent
market performances in the following table.

DeA Capital’s performance shows how the stock is overall defensive and able to recover
much better than the main indexes and its competitors during uptrend periods.

Indexes Country Mkt. Cap CR Last %YTD  %1M  %3M  %6M  %1Yr
LPX Cmp Listed PE EUR TR N.A. N.A. EUR 3777 234 6.9 20.5 44.9 65.9
FTSE Italia Mid Cap Ind N.A. N.A. EUR 44,6006  17.1 4.0 17.6 374 44.3
Euro Stoxx 50 Pr N.A. N.A. EUR 4,014.0 13.0 38 1.7 29.3 429
FTSE MIB INDEX N.A. N.A. EUR  24,398.7 9.7 0.0 11.0 28.8 447
FTSE ALL-SHARE INDEX N.A. N.A. GBP 3,955.8 7.7 3.0 5.2 20.9 24.8
Competitors Country Mkt. Cap CR Last %YTD  %1M  %3M  %6M  %1Yr
PARTNERS GROUP HOLDING AG SWITZERLAND 34,577 CHF 1,288.5 23.9 5.6 18.9 54.0 79.3
EQT AB SWEDEN 281,378 SEK 276.9 31.6 3.2 8.2 62.7 113.2
INTERMEDIATE CAPITAL GROUP BRITAIN 5,684 GBP 2,050.0 18.8 9.3 16.7 63.2 99.0
TIKEHAU CAPITAL FRANCE 3,473 EUR 26.0 1.2 24 6.6 29.4 28.1
3I GROUP PLC BRITAIN 12,062 GBP 1,243.5 74 6.3 76 18.8 68.5
BLACKSTONE GROUP INC/THE-A UNITED STATES 92,099 usD 87.2 34.6 174 344 65.1 80.1

APOLLO GLOBAL MANAGEMENT INC ~ UNITED STATES 20,300 usD 53.2 8.6 13.9 8.2 32.4 36.6

KKR & CO INC UNITED STATES 44,745 usD 55.1 36.1 13.7 40.7 51.0 133.4
CARLYLE GROUP INC/THE UNITED STATES 13,442 usD 415 32.1 12.9 28.1 58.2 83.9
ARES MANAGEMENT CORP - A UNITED STATES 15,120 usD 55.4 17.7 2.7 20.5 21.6 64.4
ONEX CORPORATION CANADA 7,154 CAD 81.0 10.9 2.3 16.8 334 30.7
Median 18.8 6.3 16.8 51.0 79.3
DEA CAPITAL SPA ITALY 388 EUR 1.5 28.0 (0.1) 23.9 38.2 23.6

Source: Bloomberg as at 26/04/2021

It must be underlined that a peer comparison is not simple and could even be misleading.
Each company has its own peculiarities in terms of products, asset mix, strategy, network
structure and so on. After a more in-depth analysis, and based on the company’s view, we
have decided to focus our attention on four European groups that have a business model
based both on direct investments and co-investments in own funds, as well as on the fee-
based alternative asset management business for third parties.

Indeed, we have not included 3i Group in our comparison as its business model envisages
a significant portion of direct investments, nor the North American groups, which have a
worldwide presence that is not comparable with DeA Capital’s almost entirely Italian business,
so far.
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Main European Peers
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v' Partners Group Holding AG - Partners Group is a global private market investment
manager; it is part of the Swiss Market Index and serves around 900 institutional
investors. As of 2016, Partners Group has been one of the most valuable publicly
listed private market firms in the world by market capitalisation, after Blackstone
Group and KKR. In 2020, the company had USD 109bn in assets under management
and more than 1500 professionals across 20 offices worldwide. It reaches its potential
in private markets by financing and developing large companies, desirable real estate
and essential infrastructure. As of 31 December 2020, Partners Group AUM has been
divided into: private infrastructure, 14%; private real estate, 15%; private debt, 23%
and private equity, 48%. The company creates value in investments through active
and long-term responsible ownership and it has invested over USD 145bn on behalf
of its clients since its inception. The group posted revenues of c. CHF 1.610bn in
2019, while in H1 20 revenues were ¢ CHF 623m, -9% Y/Y. EBIT closed at c. CHF
1.008bn in 2019 (CHF 390m in H1 2020, -10% Y/Y), whereas profit was CHF 900m
in 2019 (CHF 313min H1 20, -21% Y/Y). The market volatility sparked by the COVID-
19 pandemic has impacted the exit environment and caused companies to postpone
several exit activities originally tabled for H1, which led to a corresponding decline in
performance fees and, in H1 20, the main P&L items.

v' EQT AB - founded in 1994 in Stockholm and listed on Nasdaq Stockholm, EQT is a
purpose driven global investment organisation with nearly three decades of
consistent investment performance across multiple geographies, sectors, and
strategies. EQT has raised more than EUR 84bn since its founding and has, as at
December 2020, more than EUR 52bn (EUR 36bn in 2019) in assets under
management across 17 active funds in two business segments — Private Capital and
Real Assets. The most tangible result of the EQT business model is that the portfolio
companies have increased revenue growth by 10% on average, earnings growth by
12% and employees by 7% annually during EQT funds’ ownership. The group has a
long-term business model founded on a promise to its fund investors that it would
invest capital, drive value creation and create consistent attractive returns over a 5-
to-10-year horizon. In 2020, the company had total revenues of EUR 709m (EUR
564m in 2019), with total operating expenses of EUR -369m, almost stable Y/Y.
EBITDA and EBIT closed at EUR 340m (EUR 197m in 2019) and EUR 305m
(EUR167m in 2019) respectively. The company posted a net income of EUR 379m,
higher than the EUR 160m in 2019. The group’s financial performance has been
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DeA Capital ESN

underpinned mainly by the size of its fee-generating AuM business and by fund
performances.

v" Intermediate Capital Group - Headquartered in London, with offices in 13 other
countries, and listed on the FTSE 100 Index, ICG is a global alternative asset
manager focused on providing capital to help companies grow through private and
public markets. The group offers strategies and funds for institutional investors,
combining flexible capital solutions, local access and strategic ideas with the aim to
give the companies it has invested in a competitive edge in their respective markets.
ICG operates across four asset classes: corporate, capital markets, real assets and
private equity solutions. AUM has increased over the years with record fundraising
outstripping the pace of returns from older funds: third party AUM closed at c. EUR
44.5bn, with an increase of c. 12% Y/Y. The fundraising activity is expected to slow
down in the coming financial years due to the impact of Covid-19, although the
perspectives remain favourable in the longer-term. ICG, which closes its fiscal year
at the end of June, recorded total revenues of GBP 368m in 2020, much lower than
the GBP 529m posted in 2019 and due to the lower return on investment. As a matter
of fact, the net profit closed at GBP 109m vs GBP 269m in 2019.

v' Tikehau Capital - Tikehau Capital is an alternative asset management and
investment group listed on the Euronext stock exchange in Paris. By providing long-
term financing solutions to its investor clients, the group acts as a bridge between the
world’s savings and the financing needs of the real economy. Tikehau Capital has
developed a wide range of expertise across four asset classes (private debt, real
assets, private equity and capital markets strategies) as well as multi-asset and
special opportunities strategies. The group’s AuM closed at EUR 28.5bn in 2019
(+10.5% Y/Y) mainly thanks to the EUR 4.2bn net inflows in the asset management
business, of which c. 40% in private equity. The H1 20, the net result was c. EUR -
241m vs EUR 97m in H1 19, mainly due to the negative net operating profit in the
investment activity (EUR -290m vs EUR 119m in H1 19) while the AM net operating
profit was EUR 28.6m (+39.5% Y/Y).

Peers Country Mkt. Cap CR P/E Adj. P/BV Div. Yield
Year 2021 2022 | 2021 2022 | 2021 2022
PARTNERS GROUP SWITZERLAND 34,403 CHF | 352 315 | 136 123 2.2 24
EQT AB SWEDEN 266,280 SEK | 429 372 | 147 120 1.2 14
INTERMEDIATE CAPITAL BRITAIN 595 GBP| 205 194 | 410.0 366.1 | 26 3.0
TIKEHAU CAPITAL FRANCE 3541 EUR| 246 151 1.1 1.1 22 26
Median 299 254 | 142 122 2.2 25

Source: Bloomberg as at 26/04/2021

We believe that the P/E ratio is the most appropriate multiple to compare DeA with its peers.
On the base on this metric and on our estimates, DeA Capital is currently trading at an
average 2021 - 2022 P/E multiple of c. 30x, which is almost in line with the main peers but
with a dividend yield, we estimate, around double (c. 4%) and with a solid and straightforward
cash position, which is likely to support any further diversification and growth projects as
well as the shareholder’s remuneration through an extraordinary dividend, just as the group
has done in the past few years.

It is also worth underlining that DeA’s bottom line, which we calculate for 2021 and 2022,
doesn’t incorporate any performance of DeA’s investment portfolio, which, under normal
market conditions, is likely to be positive. Although any conclusion could be misleading,
this could suggest there could be value potential for the market yet to capture.
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Share performance: dividends and total return

In 2008, DeA Capital joined the LPX® indices, specifically the LPX Composite® and LPX
Europe®, which measure the performance of the main listed private equity companies
and which have become one of the most popular benchmarks for this asset class.

DeA Capital 1Y Relative Performance
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Source: Bloomberg

The following chart summarises the stock’s total performance, including the dividends, from
October 2014 to December 2020, compared with the European Listed Private Equity Index
and with the FTSE Italia All Share Index.

Stock’s total return from Oct 2014 to December 2020
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Source: company presentation

DeA’s BoD proposed an extraordinary DPS of EUR 0.10, which is a tad lower than in 2020.
In the last three years, DeA distributed a DPS of EUR 0.12, corresponding to a total dividend
of c. EUR 31m. This dividend pay-out was much higher than the company’s bottom line and
was underpinned by DeA’s divestments, which were necessary to strategically redirect its
competitive position from an investment company to the less capital-intensive asset
management business.
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These non-recurring cash flows have also been used to remunerate the shareholders
through share buybacks. It is reasonable to assume that the current level of shareholder
remuneration through dividends is unsustainable going forward, although DeA’s positive
net financial position is seen to continue to be very strong in the next few years, thanks
also to the abovementioned business refocusing and the possible liquidation and/or runoff of
the older alternative funds.

We expect an average 2021 — 2022 DPS of EUR 0.06, corresponding to a yield of c. 4%,
although we can’t rule out the distribution of further extraordinary dividends, as in the past
few years.

DeA also has a stock buy-back and disposal plan in place that includes the authorisation
to purchase, in single or multiple transactions, 53,322,420 ordinary shares, representing no
more than 20% of the share capital. Among the various purposes of the plan, we underline
the company’s desire to support the management incentive scheme, to signal its strong
commitment in the group’s prospects and to stabilise the share price, in so doing allocating
the excess liquidity, thereby contributing to smooth out the discount on NAV at the same
time.
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SWOT analysis & risks

STRENGTHS

= Wide range of products, with diversified
risk profiles;

= Stable and strong positioning in the core
businesses;

= Diversified and outstanding partnerships
with some of the most important financial
intermediaries;

= Experienced, skiled and motivated
management team;

= Extensive knowledge of the Italian market
with a consolidated national and
international relationship network;

= Solid and resilient balance sheet with
positve NFP to support further
development of the platform or the
shareholders’ remuneration;

OPPORTUNITIES

= Attractiveness and profitability of the
alternative investments, mainly in the
current lower-for-longer interest rates
scenario;

= Business diversification in other
complementary businesses or abroad;

» Increasing share of recurring fee
business able to smooth out the financial
market volatility effects;

= Expansion of the NPL market favoured by
the post-pandemic normalisation;

Main investment risks

WEAKNESSES

= Low visibility on the main business drivers
in the short term mainly due to the
pandemic;

» High P&L volatility mainly due to the
income and losses from investments in
own funds;

= Misleading and lower RoE than peers,
mainly due to the long-term nature of the
alternative businesses and to the dilutive
high liquidity;

= DeA’s value proposition is still not really
clear to the market

THREATS
= More aggressive competition with
pressure on pricing;

= Changes in industry regulation and in
fiscal rules;

= Deterioration in the macroeconomic
scenario;

= Contraction in some RE segments due to
the pandemic;

= Credit market deterioration worse than
expected,;

Here we underline what we consider are the most significant risks:

v" Macroeconomic risk: any deterioration in the macroeconomic scenario could affect
all the group’s main business areas (i.e. Real Estate, Credit, Private Equity and

Investments).

v" Financial market risk: the financial markets prospects could affect DeA’s short-
medium-term results, despite the increasing weight of the recurring fee business.
Without regard to the valuation of the investments in its balance sheet, the financial
market swings could influence the business development, slowing down the launch
of new products and/or delaying the divestment phase in the private equity business,
as well as influencing the diversification and the improvement of its business profile.
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v' Execution risk: the reshaping and the enlargement of the offer in the alternative
asset management business could take longer than planned, due to possible delays
in signing and/or in implementing the new agreements and/or acquisitions;

v’ Digitalisation and increased competition: the new technologies could support the
entrance of new competitors. The competitive pressure could also increase in the
alternative investment business, mainly from consolidated and bigger asset
managers and financial groups, with possible pressure on margins in the medium-
long term;

v Regulatory risks: the group is indirectly exposed to any possible change in the legal
and regulatory framework of all the alternative asset classes, which could be
penalised by a more stringent or less favourable environment.
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Company Profile and main shareholders

Company overview

DeA Capital S.p.A. is listed on the STAR segment of the FTSE ltalia stock exchange index
and is the vehicle through which the De Agostini Group conducts financial investments. The
group is the leading ltalian provider of alternative asset management solutions for
professional investors, offering best-in-class investment services and products with AUM of
c. EUR 24bn at the end of 2020. In more detall, it is engaged in the promotion, management
and development of real estate, private equity and credit investment funds for institutional
investors.

Over time, thanks to its solid capital and cash position, DeA Capital has also built up an
alternative investment portfolio that is managed by its two asset management subsidiaries,
combining the asset management business with that of investments to create value in a
unique way in Italy’s alternative investment sector; it also carries out structurally very complex
initiatives. The corporate structure is summarised below:

DeA Group’s corporate structure at a glance

Ded Capital S.p.A.

100%0

DeA Capital

Alternative
Partecipazioni

Investment (*)

DeA Capital

T 0% P

Real Estate
France

e
F3% Def Capital
Real Estate

Iberia
—

P —
70% Ded Capital
Real Estate
Germany

39% 100% %0 919%

50% ——
DeA Capital
Real Estate
Poland

o r
——
39%  ———
DeA Capital DeA Capital
[Qua”tlo Halding -"J [ Alternative Funds ] [ Real Estate ]
SGR

Quaestio SGR SGR YARD
 —

Source: company presentation as at 31 December 2020 - (*) Alternative Investment mainly includes the portfolio of investments supporting the
Platform ("Platform Investments"), relating to fund units (Real Estate, Credit, Private Equity) and co-investments (Real Estate, Private Equity).

De Agostini S.p.A. owns the majority stake (67.1%) of DeA Capital S.p.A., while the free float
is around 30.3% as the company has c. 2.6% in treasury shares.
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DeA’s main shareholders

De Agostini SpA.,
67.1%

Treasury Stock, 2.6%

Free Float, 30.3%

Source: Banca Akros on company data

De Agostini Group has gradually expanded its activities through a diversification and
internationalisation strategy initiated in 1997. Nowadays, the group’s businesses range
from the traditional publishing sector to other sectors, each belonging to an independent sub-
holding.
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The business model: four key investment solutions

DeA Capital is one of the most important Italian operators in the alternative investment
field. It is active in alternative investments and asset management (Real Estate, Credit,
Private Equity e Multi-asset / Multi-manager) in Italy through DeA Capital Alternative Funds
SGR S.p.A. and DeA Capital Real Estate SGR S.p.A., and abroad through DeA Capital Real
Estate France, DeA Capital Real Estate Iberia, DeA Capital Real Estate Poland e DeA
Capital Real Estate Germany.

In 2020, DeA Capital increased its platform’s AuM to around EUR 24bn, reaffirming is
position as the largest Italian alternative asset management player, with a wide range of
investment solutions. It has completed its transformation from a pure investment
company to one of the most important diversified alternative asset management
players in Italy.

Asset development was particularly strong in 2019 with an increase of c. 90% Y/Y from EUR
11.9bn in 2018. The result was mainly due to a combination of organic growth and to some
acquisitions (Quaestio’s NPL business was acquired in Q4 19) to consolidate new
management skills, firstly in NPE and in investment solutions for institutional investors.

DeA’s capital platform in a nutshell

[ The DeA Capital Platform ]

Real
Estate
c
o %)
B € 10.4
] =
° 3 Bin
0
- q
5 o 54 Funds 4 Funds 12 Funds 9 internal "'Pools”
E 2_ ~750 Properties 30 Companies 80 T-P Funds 30 T-P “Pools”
‘G)' g Rent ~€300 M GBV >€30 BIn 900 Companies ~50 Clients
]
>
E g = Tum-around = Global FoFs « Multi-Asset /
g = Core / Core+ = Debtor-in- = Food & Beverage MU"E;’;*’_”""‘”"‘QEF
-g * Value Added possession « Agri-business fft ]lf.r; .
a * Pan-Europe ° ST = Sustainable T ool Strategies
= NPLs Development = Overlay

Source: company presentation

DeA’s alternative asset management platform has four main investment solutions and is
concentrated in the two subsidiaries, DeA Capital Real Estate SGR (100%) and DeA Capital
Alternative Funds SGR (100%) as well as in the indirect holding in Quaestio Capital
Management SGR (39%; acquired in Q4 19).

Over time, DeA Capital has also built up an alternative investment portfolio, consisting
mainly of funds managed by these two asset management subsidiaries.
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Alternative Asset Management

1. DeA Capital Real Estate SGR; 100% stake - Real Estate (AuM EUR 10.4bn)

With c. EUR 4.7bn capital deployed in the last five years, DeA Capital Real Estate SGR is
Italy’s largest independent real estate asset management company, with AuM of c. EUR
10.4bn at the end of December 2020 and 51 managed funds (including 2 listed funds). Thanks
mainly to the successful transactions concluded in recent years, the investor base (c. 90%)
is composed mainly of more than 100 high standing institutional investors, such as
insurance and banking groups, as well as sovereign and pension funds. Indeed, DeA Capital
RE is a sort of benchmark for Italian and international institutional investors in the promotion,
creation and management of mutual real estate investment funds.

RE portfolio breakdown - risk profile RE portfolio breakdown — main use
Box/Warehouses _ Bank branches
3% 2%
12%p Hursing Homes/ A cell Tower
Residential R T 2%
5%
Lamnd /S P
a Care Demlﬂa&ment,
19%h
Core Plus 19%g
Opportunistic
Value Added 3%
4%
mOffice 519
3?% Retail 13%0
Hotel / Leisure
Industrial/ Logistic 0
Other DEA CAPITAL -
Source: company presentation; data as at 31/12/2019 Source: company presentation; data as at 31/12/2019

About 70% of the managed funds has a low risk profile and is invested in high standing,
income-producing properties in the main Italian cities (“‘core” and “core plus” properties).
Indeed, the RE company manages c. 750 assets with a strong presence in more liquid
locations, of which c. 85% is in Lazio and Lombardy (EUR 3.3bn and EUR 3.6bn
respectively), of which approx. 70% in Rome and Milan.

As far as the main use is concerned, c. 61% of the portfolio is invested in offices, while the
exposure to the riskier Hotel and Leisure segment (c. 4%) is non-core.

DeA Capital Real Estate SGR - EUR m 2017 2018 2019 2020**
AUM 9,542 9,451 9,888 10,454
Y)Y 10% -1% 5% 6%
Management fees 414 39.8 404 38.8
Net operating profit * 10.3 9.2 9.7 n.a.
Margin on AUM 0.11% 0.10% 0.10% n.a.
Margin on Management fees 24.9% 23.1% 24.0% n.a.
Net profit -25.0 37 9.4 n.a.

Source: Banca Akros on company data - *Before the impact of Purchase Price Allocation ("PPA"), impairment, other non-
. . k%, .
recurring items; " “including the RE abroad

Over the last couple of years, DeA Capital has successfully pursued some
internationalisation Real Estate projects in the main European markets, with the aim to
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develop the real estate advisory and management businesses as well as the fund-raising
activities.

After some company incorporations between 2018 and 2019, the group is now present in the
French, Iberian and Polish markets, respectively controlling interests in DeA Capital Real
Estate France (70.0%) and DeA Capital Real Estate Iberia (73.0%), as well as a co-
controlling stake in DeA Capital Real Estate Poland (50.0%).

Since October 2020, the group has also entered Germany, Switzerland and Austria thanks
to the controlling interest in DeA Capital Real Estate Germany (70%).

2. DeA Capital Alternative Funds SGR, 100% stake — Credit & Private Equity (AuM EUR
5.5bn)

This asset management company manages 14 closed-ended funds in some alternative asset
classes (private equity, credit funds and fund of funds; AuM of c. EUR 5.2bn) of which
there are: 5 funds of funds (IDeA | FoF, ICF Il, ICF lll, IDeA Crescita Globale and DeA
Endowment Fund); 5 theme funds (IDeA EESS, IDeA Tol, IDeA Agro, TOI 2 and Sviluppo
Sostenibile); the “direct” co-investment fund (IDeA OFI); 4 NPE funds (IDeA CCR | and I,
with a focus on debtor-in-possession financing funds; the NPL fund Atlante; the Italian
Recovery Fund - “IRF”); the Investitori Associati IV fund (in liquidation).

The asset management company also manages a portion of the closed-ended, non-reserved
AIF called “Azimut Private Debt” set up/established by Azimut Capital Management SGR.

In Q4 19, DeA Capital Alternative Funds SGR acquired the NPL Management business unit
run by Quaestio SGR, essentially consisting of the management mandates for the “Atlante”
and “Italian Recovery Fund” funds (AuM over EUR 2.3bn), thus extending its operations to
the small-ticket NPL/UTP market segment, which is complementary to its Corporate Credit
Recovery (CCR) funds. The group has therefore expanded its potential investor base to a
number of leading institutional players, in so doing acquiring an investment & work-out team
with proven and consolidated experience in managing large portfolios.

DeA Capital Alternative Funds SGR - EUR m 2017 2018 2019 2020
AUM 2,190 2,430 4,942 5,490
Y)Y 15% 11% 103% 11%
Management fees 18.4 235 24.5 32.5
Net operating profit * 3.1 6.1 4.9 n.a.
Margin on AUM 0.14% 0.25% 0.10% n.a.
Margin on Management fees 16.8% 26.0% 20.0% n.a.
Net profit 3.1 6.1 49 n.a.

Source: Banca Akros on company data - *Before the impact of Purchase Price Allocation ("PPA"), impairment, other non-
recurring items

Credit (AuM EUR 3.3bn): DeA is the preferred partner of the key Italian banking groups
to address SME’s UTP restructuring. The group set up the first debtor-in-possession financing
fund in 2016 (Corporate Credit Recovery programmes) and, after the transaction with
Quaestio SGR in 2019, now manages the first NPL fund in Italy per GBV. DeA Alternative
Funds SGR manages 4 funds, with a total GBV of more than EUR 30bn and AuM of ¢c. EUR
3.2bn. It has invested in ¢. 30 companies (main investments in Snaidero, Util Industries, Calvi,
Virgilio and Rummo).

v Italian Recovery Fund - IRF (AuM EUR 2.4bn) — The IRF is the main Italian NPL
fund with AuM of c. EUR 2.4bn. The fund was acquired in November 2019 along with
the NPL Management Branch of Quaestio SGR. It invests in c. 100k debtors and has
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c. 400k credit exposures under management, with a total GBV of more than 30bn.
The fund has a network of over 70 investors, including some of the main Italian
financial institutions. During 2020, the IRF’'s management mandate was extended to
the end of 2026, with the possibility of three more extensions of one year each.

v'  Corporate Credit Recovery Funds (CCR Funds; AuM EUR 800m) - the CCR
programmes are “multi comparto” Debtor-in-possession funds aimed at helping
Italian SMEs in financial stress but with resilient industrial metrics by way of a possible
equity injection. The funds (CCR I; CCR Il) manage c. EUR 800m; there are c. 32
underlying companies.

Private Equity (AuM EUR 2.2bn): the private equity offer is composed of 11 funds and 80
third-party funds that manage c. EUR 2bn and have invested in c. 900 companies. DeA is the
sponsor of the biggest Italian Fund of Funds as regards AUM (vintage 2007) and in 2020
it launched 2 PE thematic funds - with a c. EUR 400m commitment target - that are dedicated
to the food industry and to sustainable development.

The segment also has a particular focus on the Italian excellence sectors (Food & Beverage
and Agriculture). The group is active both in multi-manager and single-manager
programmes and has designed a multi-bank retail network fund of funds which favours the
“democratisation” of private equity investments. A Spanish branch is in the start-up phase.

As far as single manager products are concerned, the fund focuses on the Italian excellence
industries (Food & Beverage) as well as Sustainable Development; the main investments are
in: Botter, Gelato d’'ltalia, Stalam, La Piadineria. On the other hand, the multi-manager funds
of funds offer exposure to the major global managers (Blackstone, Apollo, Apax, CVC, BC
Partners) and also envisage some dedicated products to specific investors (e.g.

Foundations).
3. Quaestio Capital Management SGR, 39% stake - Multi-Asset/Manager (AuM EUR
7.9bn)

With AuM of c. EUR 7.9bn at the end of December 2020, Quaestio SGR (38.8% stake, held
indirectly through Quaestio Holding), which is strategically very important in DeA'’s offer,
manages funds, mainly reserved funds, through a multi-asset/multi-manager platform for
the structuring of customised best-in-class investment solutions for institutional
investors, mainly banking foundations and social security institutions.

More specifically, the platform operates mainly through management mandates (8 internal
pools; 30 external pools) that allow investors’ assets to be allocated on the basis of specific
risk/return targets, with full visibility (look-through) and risk management of the individual
components of the portfolio, as well as with significant administrative, accounting and tax
simplifications.
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Quaestio SGR’s customised offering key pillars

Flexibility in Vehicles

Set up

Liquid — Illiquid
Integration

Advanced Reporting

Active Risk Overlay

Pro Active ESG
Approach

Stress testing

HO@®®O

Flexibility in terms of depositary bank, governance and investment
vehicle

Capabilities of building mixed portfolios
Analysis, risk management and detailed reporting

Interactive Dashboard
Look-through
Non-Man.Co assets aggregation

Risk-overlay services
Funds with look-through

Screening services
Tailor-made ESG Policy implementation

Interactive stress testing simulations

Source: company presentation

Among the services, products and investments Quaestio SGR offers, it is worth
mentioning: 1) pre-investment services, like investment strategies, asset allocation,
manager and fund selection; 2) investment products, like managed accounts, investment
vehicles, funds and investment solutions, also by combining and integrating liquid and illiquid
products; 3) structured and administrative solutions, like accounting management,

reporting and risk monitoring.
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Alternative Investment

The final purpose of the Alternative Investment segment is to strengthen the group’s
commitment in the development of the Alternative AM business, favouring the launch of
new funds and/or investment initiatives as well as trying to enhance, if possible, the
shareholders’ return. The focus is mainly on the Platform’s investments although there are
still long-standing direct stakes in some companies.

1 Al Platform Investments

Funds - DeA Capital holds units in 9 funds managed by its subsidiary DeA Capital
Alternative Funds SGR. In more detail, in: 3 funds of funds, IDeA | FoF, ICF Il and ICF llI;
the co-investment fund IDeA Opportunity Fund I; 3 theme funds, IDeA Efficienza
Energetica e Sviluppo Sostenibile, IDeA Taste of Italy and IDeA Agro; 2 credit funds, IDeA
Corporate Credit Recovery | and Il.

Al Platform Investments - BS Value FY 20
IDeA | FoF 15.2
ICF II 23.7
ICF Il 11.9
IDeA OF | 7.7
IDeA EESS 5.2
IDeA Tol 16.3
IDeA Tol 2 24
IDeA CCR | 1.0
IDeA CCRII 6.3
IDeA Agro 1.7
Santa Palomba 0.7
Total 92.1

Source: Banca Akros on company data

v IDeA | FoF —Fund size: EUR 646m; DeA’s commitment, EUR 165m; stake 25.5%.
Under ltalian law, this is a closed-ended fund for qualified investors; itbegan
operations in 2007. IDeA | FoF has invested in units of unlisted closed-ended
funds that are mainly active in the local private equity sector of various countries. It
has a careful optimisation of the risk-return profile through diversification of
managers with a proven track record, different investment approaches, geographical
areas and maturities. The fund has invested in more than 30 funds, using different
investment strategies. The funds are also diversified in the buy-out (control) and
expansion (minorities) categories, with overweighting towards medium and smali-
scale transactions and special situations (distressed debt/equity and turnaround).

v ICF Il = Fund size: EUR 281m; DeA’s commitment, EUR 51m; stake 18.5%. Under
Italian law, this is a closed-ended fund for qualified investors; it began operations in
2009. ICF 1l FoF has invested in units of unlisted closed-ended funds that are
mainly active in the private equity sector of various countries. It has a careful
optimisation of the risk-return profile through diversification of managers with a
proven track record, different investment approaches, geographical areas and
maturities. The fund has invested in c. 25 funds, using different investment
strategies. The construction of the fund’s portfolio is focused on funds in the area of
mid-market buy-outs, distressed and special situations, loans, turnarounds, and on
funds with a specific sector slant, targeting, in particular, opportunities offered in the
secondary market.
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v ICF lll = Fund size: EUR 67m; DeA’s commitment, EUR 12.5m; stake 18.67%.
Under ltalian law, this is a closed-ended fund for qualified investors; it began
operations in 2014. ICF lll FoF has invested in units of closed-ended private equity
funds or in schemes that replicate that financial model, either as the lead investor
or with other co-investors. The fund is divided into three parts: 1) Core, with a focus
on buyouts, expansion capital and special situations; 2) Credit & Distressed, which
invests in special credit operations (preferred equity, mezzanine, senior loans),
turnarounds and other credit strategies; 3) Emerging Markets, which focuses on
expansion capital, buyouts, distressed assets and venture capital operations in
emerging markets.

v IDeA Opportunity Fund | (OF I) - Fund size: EUR 197m; DeA’s commitment, EUR
92m; stake 46.9%. Under ltalian law, this is a closed-ended fund for qualified
investors; itbegan operations in 2008. IDeA OF | is a co-investment fund that has
invested, independently or via syndicates with a lead investor, by purchasing
qualified minority stakes. At the end of 2019, there were two investments in the
portfolio: lacobucci HF Electronics; Pegaso Transportation Investments.

v IDeA Efficienza Energetica e Sviluppo Sostenibile (EESS) - Fund size: EUR
100m; DeA’s commitment, EUR 30.4m; stake 30.4%. Under ltalian law, this is a
closed-ended fund for qualified investors; it began operating in 2011 and has sought
to acquire minority and controlling shareholdings. The fund is dedicated to
investing in small and medium-sized manufacturing and service companies
operating in the field of energy saving and the efficient use of natural resources.
It focuses on the development of solutions that make faster and cheaper use of
renewable energy sources without compromising the effectiveness in reducing
CO2 emissions. At the end of 2019, there were two investments in the portfolio:
Tecnomeccanica; Stalam.

v' IDeA Tol - Taste of Italy - Fund size: EUR 218m; DeA’s commitment, EUR 25.2m;
stake 11.6%. Under Italian law, this is a closed-ended fund for qualified investors;
it began operating in 2014. IDeA Tol has sought to acquire minority and controlling
stakes mainly in small and medium-sized enterprises in Italy, either independently
or with other co-investors. The fund invests in companies operating in the Agri-food
sector.

v" IDeA Corporate Credit Recovery | (CCR I) - Fund size: EUR 245m; DeA’s
commitment, EUR 7.7m; stake 3.12%. Under ltalian law, this is a closed-ended
fund for qualified investors; it began operating in 2016. IDeA CCR | aims to help
relaunch medium-sized Italian companies (Target Companies) that have solid
business fundamentals but are facing financial difficulties. The fund can invest by
sharing the profits between creditors and new investors through proactive
management of the loans to the Target Companies, a potential investment to be
carried out via debtor-in-possession financing transactions, which means that the
new investments have greater seniority than existing financial debt, or through an
equity-style involvement in the management of the debtor companies. The fund
is divided into two segments: 1) Loans Segment, which acquires loans and financial
equity instruments of the Target Companies; 2) New Finance Segment, which
obtains commitments for new finance.

v" IDeA Corporate Credit Recovery Il (CCR IlI) - Fund size: EUR 576m; DeA’s
commitment, EUR 15.2m; stake 2.6%. Under lItalian law, this fund is a closed-
ended fund for qualified investors; it began operations in 2017. IDeA CCR Il aims to
help relaunch medium-sized Italian companies (Target Companies) that have solid
business fundamentals but are facing financial difficulties. The fund can invest by
sharing the profits between creditors and new investors with an approach similar to
that of the IDeA CCR | fund described above. The fund is divided into three
segments: 1) Loans Segment; 2) New Finance Segment; 3) Shipping Segment,
which obtains loans related to shipping management target companies.
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DeA Capital also holds units in 2 funds managed by the subsidiary DeA Capital Real
Estate SGR.

Holdings — the group also has direct investments in companies that have co-invested
as part of initiatives promoted by the group’s two asset management companies, mainly
attributable to: Tol Due, which has a controlling interest in the Alice Pizza Group; Paris
R2, a French vehicle that owns an office property near Paris; Bobigny Irrigo, a French
vehicle that owns an office property in Bobigny in the Department of Senna-Saint Denis.

2 Al Other Investments
DeA Capital also has some minority stakes in the following companies:

v' 2% stake in Migros - Turkey’s leading food retail chain operator - whose shares are
listed on the Istanbul Stock Exchange; the company owns and operates
supermarkets and shopping malls, selling food, household items and other consumer
goods at stores as well as on-line. Migros also rents out shop space in its shopping
malls. The company operates in Turkey, Kazakhstan and Macedonia. The holding is
held through the 17.1% stake in the Luxembourg company Kenan Investments S.A.
The stake has already been gradually reduced over the past few years. The stake
was sold in February 2021.

v' 4.4% stake in Cellularline, a leading Italian company in accessories for smartphones
and tablets; it is listed on the Milan Stock Exchange. This company designs,
manufactures and distributes accessories for connectivity devices, e.g. battery
chargers, power banks, cases, screen protectors, earphones and sports accessories.
Cellularline serves customers worldwide.

v' -5 units in some externally managed venture capital funds.

Al Other Investments - BS Value FY 20
Kenan Investments (Migros) — Divested in Feb 2021 19.7
Minority interests (Cellularline) 4.7
Venture capital funds 0.6
Total 24.2

Source: Banca Akros on company data
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Reference markets: a still favourable scenario ahead

2020 global AUM revenues amounted to ¢. USD 333trl vs USD 338trl in 2019. The slowdown
was mainly due to the COVID-19 pandemic, which conditioned investors habits, increased
their risk aversion as well as market performances. The perspectives suggest there will be an
almost stable scenario going forward, but some asset classes, like private markets and
alternatives in general, could be bolstered by the current lower-for-longer interest rate
environment.

Asset Management global AuM
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Source: company presentation; Morgan Stanley & Oliver Wyman —Global Asset Managers Report 2020

Alternative Asset Management: attractive perspectives — Alternative Asset Management
is playing an increasingly fundamental role in the asset management industry. It offers
investors new opportunities for diversification and profit through its main asset classes:
private equity, private debt, real estate, infrastructure, natural resources and hedge
funds. Indeed, investors could obtain diversified and potentially higher returns, even more
sustainable, in the long term.

Alternative AuM global development
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Source: company data; Pregin
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Value of Private Equity globally — USD bn

Alternative Assets Under Management marked USD 10.3trl in 2019, with a development of
c. 58% in the period 2013-2019; when we extend the time-horizon we see that the CAGR
has been ¢.11.% since 2008 (AuM c. USD 3.1trl in 2008). The expectations seem promising
also for the next four years, with estimated alternative AuM of c. USD 14trl in 2023.

The Private Capital segment, which does not include hedge funds, seems to be the main
development sector. At the end of 2019, it accounted for USD 6.7trl compared with a total of
USD 10.3trl, with an estimate for 2023 of about USD 9.3trl. More in detail, Private Capital is
seen growing by c. 36% in 2023, of which +20% for Private Equity (from USD 4.1trl to USD
4.9trl) and +20% for Real Estate (from USD 1trl to USD 1.2trl).

v' Private Equity: increasing competition in the market — During 2019, the collection
of PE funds recorded the first negative trend globally since 2010, largely driven
by the decrease in the funds raised in Asia, despite the moderate increase in the
funds raised in North America. There was a reduction in the total value of
investments, which went from USD 493bn in 2018 (approximately 6,500
transactions concluded) to USD 399bn in 2019 (5,000 transactions), a decrease of
almost 20%.

Global fundraising by region — USD bn
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The inflows deteriorated in the main economic areas to USD 598bn in 2019 from USD 628bn
in 2018, the only exclusion being North America where the market was the strongest
globally, with around 64% of aggregate funding in 2019. Inflows in Europe reached c. USD
108bn in 2019 (18% of the total), almost stable Y/Y but expanding the gap with America. This
overall negative trend was the result of multiple factors, largely due to the greater difficulty
in finding interesting investment opportunities, due in part to the increase in market
valuations.

The latter, alongside the moderate economic growth and some geopolitical uncertainties,
also had a negative effect on the divestment activities, which slowed down to USD 319bn
in 2019 from USD 400bn in 2018 (USD 339bn in 2017).

As regards the Italian market, private equity and venture capital traders invested c. EUR
7.2bn in 2019, down by c. 36% from EUR 9.8bn in 2018, which had recorded the highest
volumes ever. This negative performance went on into the first part of 2020. The
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investments reached EUR 1.9bn in H1 20 from EUR 7.2bn in 2019, while the value of
disposals was c. EUR 0.4bn, vs. EUR 2.2bn in 2019.

Italy PE fundraising (1) Italy investments and disposals

B 1nvestments | Disposals
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(1) Does not include CCR Funds of DeA Capital Alternative Funds SGR

Source: company presentation Source: company presentation

In 2019, fundraising on private equity and venture capital markets amounted to EUR 1.6 bn,
down by c. 54% from the EUR 3.6bn in 2018, but in H1 20 the trend registered some
improvements and fundraising rose to ¢. EUR 1bn.

v'  Real Estate: uncertainties ahead — In 2019, the Italian real estate market invested
around EUR 12.3bn (EUR 315bn in Europe), +40% Y/Y. On the other hand, the Italian
investments declined to c. EUR 8.8bn in 2020, c. -40% Y/Y, due to the pandemic,
while they were c. EUR 178bn in Europe at the end of November 2020 compared
with ¢. EUR 315bn at the end of 2019. Although the volumes invested generally
decreased within the various European countries, the impact of the Covid-19
pandemic are not yet fully visible thanks to the sizeable transactions recorded in the
first quarter of 2020. The three most active European countries in terms of
investments were Germany, Great Britain and France, representing about 60% of the
total. Germany, with c. EUR 89bn in transactions, was confirmed the top market (+24
Y/Y); Great Britain recorded a decline of c. 4% Y/Y to EUR 54bn, while France
marked a decline of c. 11% Y/Y to EUR 54bn.
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Real Estate Investments in Europe — EUR bn
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In 2020, the office segment, with investments of c. EUR 3.7bn (-26% Y/Y), was once again
in top position, followed by the retail sector (EUR 1.4bn; -29% Y/Y) and by the industrial
and logistics branches (EUR 1.4bn), up by c. 3% Y/Y mainly thanks to foreign investments.
Hotels are paying the highest price, with a decline of c. 68% Y/Y to EUR 1bn. Despite the
high liquidity, the uncertainty over the spread of COVID-19 limited financial leverage, while
investors maintained a cautious approach on the retail segment. The residential business
still performed well, attracting investors’ interest, which was guided by the perception of the
low-risk profile of this asset class in a still uncertain context.

Real Estate Investment in Italy — EUR bn

Breakdown of Real Estate Investment in Italy
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» NPE market: further NPE inflows ahead — The European Union has the highest

non -performing loans ratio (NPL Ratio) compared with other areas. It grew from 5%
in 2009 to a maximum of 7% in 2012, only to begin to decrease, which is still ongoing
nowadays. The NPL Ratio hovered below 2% in Asia and in America from 2011

onwards.

Italy has undergone one of the largest reductions in Europe. The NPL Ratio slid from
17% in 2015 to 8% in June 2019, although it is still well above other European
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countries (lower than 4% on average). In the same period, the performance of the
non-performing exposure (NPE Ratio) is very similar to that of the NPL Ratio. Indeed,
in June 2019 the NPE Ratio was 6% in Italy compared with a European average of
3%.

Italian banks’ NPE stocks reached their peak in 2015 (more than EUR 340bn), but
they fell steadily to c. EUR 115bn in 2020. The positions sold have been taken over
by specialised players (e.g. Quaestio, Banca IFIS, Fortress), which have, however,
achieved limited recovery rates so far. More in detail, the gross NPE book value was
c. EUR 331bn in 2019, while it was c. EUR 340bn at the end of 2020, of which c.
EUR 114bn was still in Italian banks’ balance sheets.

Although it still seems premature to estimate the impact of the COVID-19 pandemic
on the NPE market in Italy, it is reasonable to assume there will be a recovery in
banks’ new NPE flows in the coming few years. Indeed, the Italian non-performing
exposure market is seen growing by c. 14% to EUR 389bn in 2021 and by c. 13%
to EUR 441bn in 2022.

Italian Non-Performing Exposure Market
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Source: company presentation; Banca IFIS, Jan 2021

COVID-19: able to face possible choppy waters ahead

Although it is possibly still premature to predict what the effects of the COVID-19 pandemic
might be on private capital investments in the next few years, we deem the perspectives
could be positive. As a matter of fact, although the risks may already be behind the curve,
we believe the current lower-for-longer interest rate environment and the need to find an
appropriate risk-reward investment profile could increase institutional investors’ exposure
to alternative funds, which represent c. 5% of their asset allocation in Italy nowadays
compared with c. 10% worldwide.

Although DeA Capital operates in a large number of segments that may have suffered from
the COVID-19 pandemic in one way or another, the group has shown it can keep itself safe
from any financial and market issues and remain operationally and financially resilient.
Indeed, DeA’s positive cash position, its skilled and experienced management team, the
wide ltalian and international network, the company’s significant track-record, along with its
rock-solid main shareholder, are among the main resources the group can count on to tackle
these trouble times and to seize new investment opportunities.

Though a slowdown in the development of RE and Private Equity transactions seems to be
on the cards, and an extension of the recovery period in the NPL segment is likely, on the
other hand the current scenario could offer some business opportunities for DeA
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Capital. Indeed, the extremely low interest rates could be a boost for alternative investments
as a whole in order to underpin the more traditional portfolio yield. Furthermore, an increasing
number of Italian SMEs may be interested in capital markets as they look for financial and
industrial partners to help them grow. At the same time, the NPL market needs more players
and/or services in order to manage the increase in the NPL bulk expected in next few years.

Despite the challenging context, the group could take advantage of the likely increase in the
demand for services and products in all the fields in which it can rely on consolidated skills
and distinctive competencies.

The wide and solid relationships with the main Italian banks and financial companies, as
well as DeA’s improving international presence and its innovative DNA, are likely to open
up some new investment initiatives, which could spur the group’s further diversification in
the alternative investment world.
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Main recent events: ongoing platform development

2019 was a very important year for DeA Capital’s platform development, both in terms of
products and markets. The group launched and acquired the management of new AuM
funds totalling c. EUR 3bn.

In more detail, in Q4 19 DeA’s subsidiary DeA Capital Alternative Funds SGR incorporated
the NPL Management business unit of Quaestio SGR, including the management of the
Italian Recovery Fund, with AuM of over EUR 2.3bn.

That same year, the subsidiary DeA Capital Real Estate SGR started 6 new real estate
funds, worth over EUR 400m in new assets.

As far as the internationalisation process is concerned, the group set up DeA Capital Real
Estate Iberia and Poland as part of the ongoing process to develop and expand the RE
platform on a pan-European basis, after it established DeA Capital Real Estate France at the
end of 2018.

In Q4 19, DeA Capital also finalised the acquisition of a 38.8% stake in Quaestio Holding,
the 100% owner of Quaestio Capital Management SGR (AuM of over EUR 7.5bn), whose
focus is on investment solutions for institutional investors.

Alternative Asset Management Platform: AuM evolution - EUR m
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Source: company presentation
In 2020, the platform development continued:

v"in the Private Equity segment, the Platform launched two new funds with a total
commitment target of over EUR 400m (EUR 330m relating to Taste of Italy 2, with
focus on the agri-food sector in Italy and Spain; EUR 70m for “Sviluppo Sostenibile
I, with a focus on ESG compliant companies), of which DeA Capital’s commitment
was c¢. EUR 25m. In October 2020, the group collected further EUR 20m related to
the multi-manager DeA Endowment Fund, specifically for Foundations.

v"in the Credit area, the Platform completed the VIl and VIII closing of the CCR Il fund
for c. EUR 100m, bringing the overall size of the fund to c. EUR 650m.

v ltis also worth mentioning the further step in the Real Estate internationalisation
process. DeA Capital established DeA Capital Real Estate Germany (a company
set up under German law) of which 70% is owned by the group and the remaining
stake by a local key manager. In line with the group’s other European subsidiaries,
the company will aim to develop the real estate advisory business for fund raising
and real estate advisory and management activities, with a special focus on the core
plus, value-added and opportunistic sub-sectors, in Germany, Austria and
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Switzerland. Overall, DeA has finalised new initiatives for AuM totalling EUR 900m
in the Real Estate segment in 2020.

In the first months of 2021, the group went on developing and rebalancing the business
portfolio. In more detail:

v"In February 2021, Kenan Investments (DeA has a 17% stake in its capital) finalised
the sale of the remaining stake (c. 12% of its capital) held in Migros for a total
consideration of c. EUR 17m. DeA is also expected to receive further distributions of
up to EUR 3m as part of the scheduled liquidation of Kenan Investments. Overall,
against the investment made in 2008 for c. EUR 175m, DeA Capitla received from
Kenan Investments c. EUR 246m with a cumulative capital gain of c. EUR 71m;

v"In March 2021, DeA acquired the management of a closed-end real estate fund
focused on the Italian logistic market with AuM of over EUR 700m.
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Financials

During the last couple of years, DeA Capital has started reshaping its business by honing
its alternative asset management model and downsizing its historical investment company
role. The aim is to invest strategically in the recurring fee business, which has more
visibility and is likely to smooth out the P&L volatility in favour of the company’s value
perception.

At the end of 2019, DeA Capital’s acquisition of Quaestio SGR’s NPL AM business increased
the combined AuM to c. EUR 22.6bn, leading to an increase in the management fees to EUR
64.9m (+2.5% Y/Y) and a net operating result of EUR 14.6m, slightly lower than in 2018
due to some non-recurring negative items related to the acquisition of the NPL Management
assets and to the development of new products.

In more detail, Credit & Private Equity funds recorded an increase in AuM of over EUR
2.5bn, mainly due to the above purchase of the NPL Management business unit of Quaestio
SGR including the management of the IRF fund, (with AUM of more than EUR 2.3bn,
consolidated only for the last two months of 2019).

On the other hand, Real Estate funds increased AuM by approximately EUR 430m Y/Y
thanks to the launch of 6 new funds. The investment portfolio reached c. EUR 387m, up
from EUR 367m at the end of 2018, thanks to the assets’ positive performance and to the
acquisitions completed during the year, which were substantially financed by the proceeds
from the investment portfolio itself. All in all, the group’s net profit closed at c. EUR 12.3m up
by c. 10.8% Y/Y.

DeA published its FY 20 results on 12 March 2021. The combined AuM amounted to EUR
23.8bn, up by c. 5.4% Y/Y. All the investment strategies have contributed to the growth: 1)
Real Estate, EUR 10.4bn (+4% Y/Y); 2) Credit, EUR 3.3bn (+4% Y/Y); 3) Private Equity, EUR
2,2bn (+24% Y/Y); 4) Multi-asset/Multi-manager Solutions, EUR 7,9bn (not consolidated;
(+4% Y/Y).

Alternative Asset Management Platform — Combined revenues
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The combined revenues, i.e. the revenues of the asset management companies in which
the group holds an absolute/relative majority (non-consolidated) interest, as well as the
corresponding amounts recorded by international subsidiaries, closed at c. EUR 101m (ow c.
EUR 29.5m not consolidated) up by c. 36.7% Y/Y mainly thanks to the integration of the
amounts attributable to Quaestio Capital SGR, which was acquired in November 2019 and
not consolidated.
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The net operating result increased by c. 28.7% Y/Y to EUR 18.6m vs EUR 14.4m in 2019.

The group’s net result reached EUR 20.4m, up from EUR 12.3m recorded in 2019, after the
negative impact of the mark-to-market on the investment portfolio (EUR -10.4m) and the
positive effect of the fiscal readjustment of the goodwill of DeA Capital Real Estate SGR (EUR
16.2m).

The NFP has been positive for c. EUR 126m (of which EUR 79.3m related to the holding
company) and it has recorded a significant improvement Y/Y (EUR 74.3m in 2019) mainly
thanks to the Alternative Asset Management business operating cash flow and to the
proceeds from the liquidation of portfolio assets.
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Our 2021-2022 estimates

We remind readers that DeA’s net profit comes from the performance of the Alternative
Asset Management segment and the contribution from the portfolio invested in DeA’s own
funds as well as direct investments that are managed by the Alternative Investment
business units. In order to reach the consolidated bottom line, we must also consider the
negative contribution from the holding costs and taxes. We have focused our estimates on
the Alternative Asset Management business unit, which we believe is the real driver
behind DeA'’s recurring results and value generation in the medium-long term.

To derive our estimates, we assumed an AUM 2021-2022 average growth of c. 2.4% and a
stable net operating margin on average AUM in 2021 and 2022 (2021-2022 average of c.
0.08%).

Indeed, although DeA Capital has increased its line of businesses in the last couple of years,
we believe that more accurate predictions are very difficult considering the current still
uncertain scenario and DeA’s development plans, for which we currently have no
visibility despite the abundant cash in the company’s hands and the fund run-offs over time.

Combined AUM - EUR m 2018 2019 2020 2021 E 2022 E
Real Estate business 9,451 10,076 10,454 10,768 10,983
Private Equity / Credit business 2,430 4,942 5,490 5,600 5,824
Total consolidated AuM 11,881 15,018 15,944 16,367 16,807
Multi-asset / Multi-manager (Quaestio SGR) n.a. 7,591 7,883 8,041 8,201
Total combined AuM 11,881 22,609 23,827 24,408 25,008

Source: Banca Akros and company data

Combined revenues - EUR m 2018 2019 2020 2021 E 2022 E
Real Estate business 38.9 419 38.8 38.1 38.9
Private Equity / Credit business 235 245 32.5 33.2 345
Total consolidated revenues 62.4 66.4 71.3 7.3 73.3
Multi-asset / Multi-manager (Quaestio SGR) n.a. 7.5 295 29.8 30.1
Total combined revenues na. 73.9 101.0 1011 103.4

Source: Banca Akros and company data

Managerial Income Statement - EUR m 2018 2019 2020 2021 E 2022 E

[ Total Alternative AM fees 62.4 66.4 713 73 733 |
Total operating costs -40.1 -45.0 -44.6 -45.0 -45.2
Taxes -7.0 6.8 8.1 -8.2 -84

I Net operating result AAM 15.3 14.6 18.6 18.1 19.8 I
Other AAM 6.2 2.9 13.0 -1.0 0.0
Alternative investment 9.0 53 6.4 0.0 0.0
Holding costs 6.1 -6.3 -8.5 -8.8 -8.9
Taxes -0.9 1.6 3.6 3.0 3.0
Net Group Result 11.1 12.3 204 11.3 13.9

Source: Banca Akros and company data
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v" Net operating result AAM — this item represents the group’s core operating and less
volatile result, which are mainly linked to the development of the recurring
management fees. It includes the net result before PPA and the other non-recurring
items generated by the three asset management companies on the platform, i.e. DeA
Capital RE SGR, DeA Capital Alternative Funds SGR and Quaestio SGR (@ 38.8%,
incl. Quaestio Holding).

o As far as Quaestio SGR is concerned, we have considered zero contribution
in 2021 and 2022 considering the company is still being reorganised. On the
back of these considerations, we estimate a net operating result of c. EUR
19.8m in 2022 from EUR 18.6m in 2020.

v Other AAM - this item includes the non-recurring effects in DeA’s three AM
companies’ P&L, the contribution from the real estate subsidiaries and/or associates
abroad (i.e. France, Spain, Germany and Poland) and the net result from the c. 39%
stake held in YARD. Considering the limited contribution that we estimate from YARD
(c. EUR 0.5m) and the RE pan-European platform start-up phase, we estimate
this P&L line is still not material in 2021 and 2022, after c. EUR 13m registered in
2020 and mainly due to the positive effect of the fiscal readjustment of the goodwill
of DeA Capital Real Estate SGR.

v' Alternative investment — this item regards the positive or negative performance
of DeA'’s investment portfolio, for which we have avoided making any assumptions
considering that the magnitude and timing of the portfolio performance are
unpredictable in advance.

v" Holding costs — we have not made any specific assumptions on the holding costs,
though we have estimated an average growth rate of c. 2.7% in the 2021-2022 period.

v" Net Group result — after an estimated group tax rate of c. 34% on average in 2021
and 2022, we calculate the net profit ought to be ¢. EUR 13.9m in 2022 from the
group’s net profit of c. EUR 20.4m in 2020 (impacted by the positive effect of the fiscal
readjustment of the goodwill of DeA Capital Real Estate SGR).

P&L-EURm 2018 2019 2020 2021 E 2022 E
I Total Alternative AM fees 62.4 66.4 713 71.3 733
Income (loss) from investments at equity 0.1 -0.6 0.1 0.0 0.0
Other investment income/expense 37.8 6.8 9.2 0.0 0.0
Other revenues and income 2.6 04 0.9 1.1 1.1
Other expenses and charges -56.2 -59.8 -62.5 -58.1 -56.6
Financial income and expenses 0.5 2.8 -1.6 0.7 0.7
EBT 471 16.1 -1.0 15.0 18.6
Income tax -5.8 -5.0 14.9 4.2 -5.2
Net profit from continuing operations 413 111 13.9 10.9 13.4
Profit (Loss) from discontinued operations 0.0 0.0 0.0 0.0 0.0
Net profit 41.3 11.1 13.9 10.9 134
Minority interests -30.3 1.2 6.5 04 0.5
[Net Group Result 111 123 20.4 13 139
- ow Net operating result AAM 15.3 14.6 18.6 18.1 19.8

Source: Banca Akros and company data

As far as the NFP is concerned, we have incorporated in our assumptions the dividend
payment we expect as well as the net profit we have estimated on the basis of the
assumptions mentioned above.

Banca Akros Page 34

GRUPPO BANCO BPM



DeA Capital

ESN

On the other hand, we cannot make any calculations concerning the investments
planned and the portfolio movements, nor on the reimbursements scheduled or on the

calls on the older fund commitments in 2021, 2022 and beyond.

Balance Sheet - EUR m 2018 2019 2020 2021 E 2022 E
Goodwill 93.7 104.6 99.9 99.9 99.9
Intangible assets 21.0 429 26.0 26.0 26.0
Property, plant and equipment 16.9 14.3 11.8 11.5 11.2
Financial investments 248.9 247.6 195.2 178.2 178.2
Other non-current assets 9.6 11.2 339 339 339
Current assets 41.9 724 50.5 50.5 50.5
Cash & cash equivalents 143.8 99.5 123.6 136.4 134.9
Total Assets 576.0 592.6 540.9 536.5 534.7
Equity 466.5 457.5 446.4 4421 440.4
Minority interests 39.3 23.6 16.7 16.5 16.5
Shareholders' equity 505.8 481.1 463.1 458.6 456.9
Financial liabilities 17.9 13.5 11.9 11.9 11.9
Other non-current liabilities 11.6 13.0 14.7 14.7 14.7
Short term financial payables 3.0 19.6 3.7 3.7 3.7
Other current liabilities 37.7 65.5 475 475 475
Total shareholders' equity and liabilities 576.0 592.6 540.9 536.5 534.7
Consolidated NFP 101.0 105.6 126.0 136.1 134.6

Source: Banca Akros and company data

Given the foregoing, we expect an almost stable positive NFP, equal to c. EUR 135m in 2022

from EUR 126m reported in 2020.
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The management team and the ESG approach

The group has adopted a modern corporate governance system that provides effective
management of the complexities of its operations and enables both individual companies and
the entire group to achieve their strategic objectives.

The group’s platform relies on technological infrastructure, it has a state-of-the-art back-office,
compliance and risk management, as well as an integrated ESG investment policy.

Operating governance

— Risk Management — — Compliance ———
= Tdentifies, measures and = Monitoring and assessing the
manages risks to which adequacy of the procedures

investments are exposed adopted by the Group

= Provide specific reports and = Advises and supports personnel
quarterly updates for in complying with regulatory
management and Board of obligations

Directors

e ANnti-money laundering » p—— Internal Audit ——

= werifies the consistency of = Analyzes and ensures the
procedures to prewvent the effectiveness of governance
wviolation of anti-money and risk management
laundering rules pProcesses

= Handles the flow of = Defines a plan of activities to
information both internally be carried out based on
and to the supervisory specific risks

authorities

Source: company presentation

As far as the ESG approach is concerned, in January 2019 the group became a signatory to
the United Nation Principles of Responsible Investment (UN PRI), thereby starting the
integration of the ESG principles into its processes for both direct investments and indirect
investments (including funds of funds) and aiming to enhance the communication with all of
its stakeholders.

Integrating the ESG policies in the investment process

O 1. - Incorporate- ESG- issues- into- investments- analysis- and- decision-making-
DEA CAPITAL ProCesses| _ - -
REAL ESTATE SGR 2. - Be-active-owners-and-incorporate-ESG-issues-into-the-ownership-policies-and-
practices;y
3. - Seek-appropriate-disclosure-on-ESG-issues-by the-entities-invested:y
© 4. + Promote: acceptance- and- implementation- of- the- Principles- within- the-
DEA CAPITAI investment-industry;q
ALTERNATIVE FUNDS SGR 5. - Work-togetherto-enhance-the effectiveness-inimplementing-the-Principles; 1
6. - Report-on-activities-and-progress-towards -implementing-the-Principles.{

Source: company presentation

DeA’s ESG policy governs the principles and procedures applicable in the various steps of
the investment process, i.e. the pre-investment, the acquisition, the management and the
disinvestment phase. All the potential investments are subject to a selection method
based on ESG factors in order to exclude investments that are not compatible with the
eligibility criteria established by the DeA Capital framework.

Boncc%;xi\kros

GRUPPO BANCO BPM

Page 36



ESN

DeA Capital

ESG approach roadmap

2019

2020

2021 target

4 A , , )
- Confirm UN PRI Rating
+ PRI membership - Rating “A” UN PRI + Consolidate using Value
- ESG Roadmap approved « Value Creation Tool operation Creation Tool
0 + ESG Team activation + ESG Action Plan extension
DEA CAPITAL « Adoption of ESG Policy and - Start of ESG Action Plan in PCs in PCs
ALTERNATIVE FUNDS SGR integration of investment S + ESG training
procedures ESG training + ESG Annual Report
* Set up Value Creation Tool - First ESG Annual Report + Engagement with Opinion
* ESG training « Start of the dedicated §S Fund Maker and Investors
+ ESG Committee in Fondo SS
. I I
i N ~N B
= GRESB participation (2F) = First Rating UN PRI
- Appoint ESG Manager « Extend GRESB perimeter
0 = Adoption of ESG Policy and « Extend ESG Training
DEA CAPITAL | . prr membership integration of investment - Start using Tool Screening and
REarL EsTATE SGR procedures and Ethical Code Reporting
- ESG training « Engagement with Opinion
* Development of Tool Maker, Investors, tenants
screening and reporting « ESG Annual Report
\ s J J
i A d h'
PRI membership - First Rating UN PRI
QUAESTIO Adherence to CEI principles * Violator Swap implementation
CAPITAL MANAGEMENT Launch of ESG Committee and exclusion lists
set up and policy framework - Active ownership
= Regular start of ESG Committee
\ J - »

Source: company presentation

DeA has an experienced and committed management team with a deep knowledge of the
Italian market, distinctive industrial skills and which is fully aligned with DeA Capital &
investors’ interest. Indeed, in addition to DeA’s balance sheet support for the platform, DeA’
management team is involved directly with a significant investment in the stock as the
members own c. 3% of the share capital.

Mr Lorenzo Pellicioli is Chairman of the Board of Directors of DeA Capital. He

started his career as a journalist for the newspaper Giornale Di Bergamo and later
became Vice President of Bergamo TV Programmes. From 1978 to 1984, he held

LOI’E“ZD various posts in the ltalian private television sector: Manzoni Pubblicita,
. = ga Publikompass, up to his appointment as Rete 4 General Manager. In 1984, he joined
Pellicioli Gruppo Mondadori, the leading Italian publishing group. He was initially appointed
General Manager for Advertising Sales and Deputy General Manager of Mondadori

Chairman Periodici (magazines) and then President and CEO of Manzoni & C. S.p.A, the

group’s advertising representative. From 1990 to 1997, he served first as Chairman
and CEO of Costa Cruise Lines in Miami, which is part of the Costa Crociere Group
operating in the North American market (USA, Canada and Mexico) and then
became General Manager of Costa Crociere S.p.A., based in Genoa. From 1995 to
1997 he was also Chairman and CEO of Compagnie Frangaise de Croisieres (Costa-
Paquet), the Paris-based subsidiary of Costa Crociere. From 1997 onwards, he
participated in the privatisation of SEAT Pagine Gialle, which was purchased by a
group of financial investors. After the acquisition, he was appointed CEO of SEAT.
In February 2000 he also took charge of the Internet Business unit of Telecom ltalia,
subsequent to the sale of SEAT. In September 2001, following the acquisition of
Telecom ltalia by the Pirelli Group, he resigned. From November 2005, he became
CEO of the De Agostini Group. He was Chairman of Gtech from August 2006 until
April 2015 and, after the merger with IGT, he became Vice Chairman of IGT and,
since November 2018, he is Chairman of the company. He is a member of the Board
of Directors of Assicurazioni Generali S.p.A.. He is also a member of the Advisory
Board of Palamon Capital Partners. He was formerly also a member of the boards of
Enel, INA-Assitalia and Toro Assicurazioni, and of the Advisory Board of Lehman
Brothers Merchant Banking. On 3 April 2017 he was honoured with the title of
Chevalier dans l'ordre de la Légion d’Honneur (Knight of the French Legion of
Honour).
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Mr Paolo Ceretti was appointed Chief Executive Officer of DeA Capital on 11
January 2007. He gained his professional experience with the Agnelli Group, holding
from 1979 positions of increasing importance at Fiat SpA (Internal Auditing and
Finance) and in the Financial Services Sector (Planning, Credit and Control) and
subsequently assuming the position of Head of Strategic Planning and Development
of Ifil (now EXOR). After assuming responsibility for the internet B2C sector of Fiat/Ifil
in 1999 as CEO of Ciao Holding and Ciao Web, he was appointed CEO of Global
Value SpA, a Fiat/IBM joint venture in the Information Technology sector. Since
2004, he has been General Manager of De Agostini S.p.A., the holding company of
the De Agostini Group. He is also Chairman of DeA Capital Alternative Funds and a
member of the Board of Directors of Quaestio Holding and other companies in the
group.

Mr Emanuele Caniggia, CEO of DeA Capital Real Estate SGR, is 54 years old,
married withtwo children and lives in Rome. During his business career, he has
established numerous companies in which he has held various positions, beginning
with Ar. Co. Graph in 1988. In 1996, he founded Abaco Servizi, a property services
company, which contributed, through acquisitions in Italy and abroad, to the creation
of Abaco Team, a leader in real-estate services. In 2006, he sold a 65% stake in
Abaco Team to Gabetti Property Solutions, while continuing as the CEO until 2009,
when he sold the remaining 35% of the company and became a shareholder in
Gabetti, which he left in August 2012. From 2009 to 2012, he was a member of the
Boards of Directors of Gabetti Property Solutions, Gabetti Agency, Patrigest and
Tree Re. In October 2012, he set up Innovation Real Estate - formerly First Atlantic
RE, which he took over, together with DeA Capital - and was the CEO until 2014.
Since 28 April 2014, Emanuele Caniggia has been the CEO of the asset
management company Dea Capital Real Estate SGR, which has assets under
management of approximately EUR 10 billion, and whose main shareholder is the
De Agostini Group. Emanuele Caniggia is a member of the Scientific Committee of
EIRE, Quotidiano Immobiliare, and sits on the Governing Council of
Assoimmobiliare, and heads the association's Real-Estate Services Committee.

Mr Gianandrea Perco, already member of the Board of Directors at DeA Capital
Alternative Funds since April 2017, was appointed Chief Executive Officer and
General Manager on 28 June 2017. He started his professional experience in 1997
in Mediobanca, in the equity capital market team, and in 2000 he moved to Lehman
Brothers Investment Banking team. In 2001, he started joined UniCredit where he
has worked for 10 years in the Corporate and Investment Banking division, heading
the Italian Corporate Finance Advisory team and the Multinational Financing team.
In 2011, he joined FondiariaSai as Deputy General Manager where he was
responsible for the Real Estate business, the diversified businesses and the M&A
team. From 2013 to July 2015, he was a Partner at PwC lItaly, heading the M&A
team. From August 2015 to June 2017 he was Director of Strategy and Management
of existing shareholdings at DeA Capital S.p.A. supporting the top management in
strategic investments, divestments and management of the portfolio. He graduated
with full marks with honours in Business Administration at Universita Commerciale
Luigi Bocconi in Milan.

Mr Manolo Santilli has been Chief Operating Officer of DeA Capital S.p.A. since
July 2020, after holding the position of Chief Financial Officer for over ten years; he
is also a Board Member of the three Group Asset Management Companies - DeA
Capital RealEstate SGR, DeA Capital Alternative Funds SGR and Quaestio Capital
SGR - as well as on the three companies belonging to the International Real Estate
Platform (respectively in France, Spain/Portugal and Poland). He gained his
professional experience starting in 1996 in STET International (Telecom lItalia Group,
in the Planning, Controlling and Initiative Evaluation area), subsequently in 2000 at
IFIL/FIAT. In2002, he became Investment Manager in Finmeccanica and since 2004
he has been with the De Agostini Group. Born in Pescara on 23 December 1969, he
graduated in Economics at the Universita Commerciale L. Bocconi of Milan in 1994;
he is an Auditor and member of the Professional Accountants register in Pescara.
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DeA Capital: Summary tables

PROFIT & LOSS (EURm) 12/2018 12/2019 12/2020 12/2021e 12/2022e
Net Interest Income 0.0 0.0 0.0 0.0 0.0
Commissions 62.4 66.4 71.3 71.3 73.3
Trading income 0.0 0.0 0.0 0.0 0.0
Dividends -0.1 -0.6 0.1 0.0 0.0
Other Operating Income 41.0 10.1 -9.9 1.9 1.9
Non-Interest Income 103 75.8 61.5 731 75.2
Total Income from Banking Business 103 75.8 61.5 73.1 75.2
Revenues from Insurance Business 0.0 0.0 0.0 0.0 0.0
Total Revenue 103 75.8 61.5 731 75.2
Operating Costs -56.2 -59.8 -62.5 -58.1 -56.6
-of which Personnel Expenses 0.0 0.0 0.0 0.0 0.0
Other Operating Provisions 0.0 0.0 0.0 0.0 0.0
Pre-Provision Profit (PPP) 471 16.1 -1.0 15.0 18.6
Loan Impairment Charge (LIC) 0.0 0.0 0.0 0.0 0.0
Operating profit (OP) 471 16.1 -1.0 15.0 18.6
Associates 0.0 0.0 0.0 0.0 0.0
Other Income/Loss(Exceptional) 0.0 0.0 0.0 0.0 0.0
Results from Financial Investments 0.0 0.0 0.0 0.0 0.0
Earnings Before Tax (EBT) 471 16.1 -1.0 15.0 18.6
Tax -5.8 -5.0 14.9 -4.2 -5.2
Tax rate n.m. n.m. n.m. n.m. n.m.
Discontinued Operations 0.0 0.0 0.0 0.0 0.0
Minorities -30.3 1.2 6.5 0.4 0.5
Preference Dividends 0.0 0.0 0.0 0.0 0.0
Net Profit (Reported) 111 12.3 204 11.3 13.9
Earnings Before Tax (Adj.) (1) 0.0 0.0 0.0 0.0 0.0
Net Profit (Adj.) 11.1 12.3 20.4 11.3 13.9
BALANCE SHEET (EURm) 12/2018 12/2019 12/2020 12/2021e 12/2022¢
Due from Banks 144 99.5 124 136 135
Customer Loans 0.0 0.0 0.0 0.0 0.0
Securities 249 248 195 178 178
Interest Earning Assets (IEA) 393 347 319 315 313
Unit Linked Investments 0.0 0.0 0.0 0.0 0.0
Goodwill 93.7 105 99.9 99.9 99.9
Other Assets 89.5 141 122 122 122
Total Assets 576 593 541 536 535
Due to Banks 20.9 33.0 15.6 15.6 15.6
Customer Deposits 0.0 0.0 0.0 0.0 0.0
Bonds & Debt Capital 0.0 0.0 0.0 0.0 0.0
Technical Provisions Insurance (Life and Non-Life) 0.0 0.0 0.0 0.0 0.0
Other Liabilities 49.3 78.5 62.2 62.2 62.2
Shareholders Equity 466 457 446 442 440
Minorities Equity 39.3 23.6 16.7 16.5 16.5
Total Liabilities 576 593 541 536 535
Tangible Book Value (2) 373 353 346 342 340
REGULATORY CAPITAL (EURm) 12/2018 12/2019 12/2020 12/2021e 12/2022¢
Risk Weighted Assets 0 0 0 0 0
CT1 ratio (B3 fully loaded)

CT1 ratio (B3 phased-in)

Total Capital Ratio (B3)
Leverage Ratio (fully loaded)
Tangible equity as % of Assets 64.7% 59.5% 64.0% 63.8% 63.7%
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DeA Capital: Summary tables
GROWTH RATES % 12/2018 12/2019 12/2020 12/2021e 12/2022e
Revenue Growth -26.6% -18.9% 18.8% 2.9%
Operating Cost Growth 6.3% 4.6% -7.1% -2.6%
Interest Income Growth
Non Interest Income Growth -26.6% -18.9% 18.8% 2.9%
Pre-Provision Profit Growth -65.9% n.m. n.m. 23.8%
Customer Loan Growth
Deposits Growth
Change in NPLs
KEY RATIOS % 12/2018 12/2019 12/2020 12/2021e 12/2022¢
Interest Income/Avg. IEA 0.0% 0.0% 0.0% 0.0%
Interest Income/Avg. RWA
Total Revenue/Avg. RWA
Cost/Income ratio (4) 54.4% 78.8% 101.6% 79.4% 75.2%
LIC/Avg. Customer Loans
LIC/Avg.RWA
Loan Loss Provisions (Balance Sheet)/Loans
NPL Ratio (gross)
NPL Coverage
Loans/Deposits Ratio n.m. n.m. n.m. n.m. n.m.
ROE 2.7% 4.5% 2.5% 3.1%
ROTE or ROE (adj.) (5) 2.4% 2.7% 4.5% 2.5% 3.1%
Payout Ratio n.m. n.m. 127.9% 137.9% 112.3%
Dividend Yield (gross) 11.4% 8.9% 6.9% 4.2% 4.2%
VALUATION (x) 12/2018 12/2019 12/2020 12/2021e 12/2022¢
P/Pre-Provision Profit per Share 5.7 21.7 -301.1 24.9 20.1
P/E (reported) 24.2 28.5 14.5 33.1 27.0
P/E (adj.) 24.2 28.5 14.5 33.1 27.0
P/BV 0.6 0.8 0.7 0.8 0.8
P/TBV 0.7 1.0 0.9 1.1 1.1
PER SHARE DATA (EUR)(6) 12/2018 12/2019 12/2020 12/2021e 12/2022¢
Average diluted number of shares 253.8 260.0 261.1 259.6 259.6
Pre-Provision Profit per Share 0.19 0.06 0.00 0.06 0.07
EPS (reported) 0.04 0.05 0.08 0.04 0.05
EPS (adj.) 0.04 0.05 0.08 0.04 0.05
BVPS 1.84 1.76 1.71 1.70 1.70
TBVPS (2) 1.47 1.36 1.33 1.32 1.31
DPS 0.12 0.12 0.10 0.06 0.06
PRICE & SHARES & MKT CAP (EURm) 12/2018 12/2019 12/2020 12/2021e 12/2022¢
Price** (EUR) (7) 1.1 1.3 1.1 14 14
Outstanding number of ordinary shares (m) 254 260 261 260 260
Total Market Cap (8) 267 349 297 374 374
Assets Under Management (bn) 11,900.0 22,609.0 23,827.0 24,4081 25,008.2

Source: Company, Banca Akros estimates.

Notes
(1) Earninas Before Tax (adi.) = EBT +/- Excentional ltems
(2) Tangible Book Value = Shareholders Equity less Goodwill

(3) Core Tier1 Ratio (ESN adi.) = Tier1 caital less Tier1 Hybrid capital and less preference caital divided by risk weiahted assets

(4) Cost/Income = Operating Costs divided by Banking Revenues

(5) ROTE or ROE (adi) = Net Profit (adij) divided by the two-vears (according to fiscal vear end) averaqe of Shareholders Equity excluding Goodwill

(6) EPS (adj.) diluted= Net Profit (adj.)/Avg DIL. Ord. (+ Ord. equivalent) Shs. EPS (reported) = Net Profit reported/Avg DIL. Ord. (+ Ord. equivalent) Shs.
(7) Price (in local currencv): Historical Price for Historical Years and Current Price for current and forecast vears
(8) Total Market Cap includes also other categories of shares (preferred and/or savings)

Sector: Financial Services Banks/Fin Svcs Banks

Company Description: DeA Capital S.p.A., through its subsidiaries, offers private equity investments and alternative asset management services.
The Company's private equity investment portfolio focuses on companies belonging to the services sector and located in southern Europe and

emerging Europe. DeA Capital also makes indirect investments in private equity funds of funds and co-investment funds.
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European Coverage of the Members of ESN

Aerospace & Defense Mem(*) Fin. Serv. Holdings Mem(*) General Retailers Mem(*) Generali BAK
Avio BAK Cir BAK Emova Group IAC Mapfre GVC
Leonardo BAK Corp. Financiera Alba GVC Fnac Darty CiCc Net Insurance BAK
Alternative Energy Mem(*) Digital Magics BAK Inditex GVC Unipolsai BAK
Encavis Ag CiCc Eurazeo CiC Maisons Du Monde CIC Materials, Construction Mem(*)
Plc BAK Ffp CIC Ovs BAK Acs G\VC
Siemens Gamesa Re GVC Gbl CiC Unieuro BAK Aena GVC
Voltalia CiCc Rallye CiC Healthcare Mem(*) Astm BAK
Automobiles & Parts Mem(*) Tip Tamburi Investment Partners BAK Abionyx Pharma CIC Atlantia BAK
Brembo BAK Wendel CiC Amplifon BAK Buzzi Unicem BAK
Faurecia CiC Fin. Serv. Industrials Mem(*) Atrys Health GVC Capelli CiC
Ferrari BAK Abitare In BAK Crossject CiC Cementir BAK
Fiat Chrysler Automobiles BAK Dovalue BAK Diasorin BAK Clerhp Estructuras GVC
Gestamp GVC Nexi BAK ELEn. BAK Eiffage CiC
Indelb BAK Tinexta BAK Fermentalg CIC Ezentis GVC
Landi Renzo BAK Financial Services Banks Mem(*) Fine Foods BAK Fcc GVC
Piaggio BAK Amundi CiC Genfit CIC Ferrovial GVC
Plastic Omnium CIC Anima BAK Guerbet CIC Groupe Adp CiC
Sogefi BAK Azimut BAK Korian CiC Groupe Poujoulat CiC
Valeo CIC Banca Farmafactoring BAK Oncodesign CIC Groupe Sfpi S.A. CiC
Banks Mem(*) Banca Generali BAK Orpea CIC Herige CiC
Banca Mps BAK Banca Ifis BAK Recordati BAK Hexaom CIC
Banco Sabadell GVC Banca Mediolanum BAK Shedir Pharma BAK Imerys CiC
Banco Santander GVC Banca Sistema BAK Theraclion CIC Kaufman & Broad IAC
Bankia GVC Finecobank BAK Vetoquinol CIC Lafargeholcim CiC
Bankinter GVC Poste Italiane BAK Household Goods Mem(*) Maire Tecnimont BAK
Bbva GVC Food & Beverage Mem(*) Abeo CIC Mota Engil CBI
Bnp Paribas CIC Advini CiC De Longhi BAK Obrascon Huarte Lain GVC
Bper BAK Bonduelle CiC Fila BAK Sacyr GVC
Caixabank GVC Campari BAK Groupe Seb CiC Saint Gobain CiC
Credem BAK Danone CiCc Industrial Engineering Mem(*) Salcef BAK
Credit Agricole Sa CiC Ebro Foods GVC Biesse BAK Sonae Industria CBI
Creval BAK Enervit BAK Caf GVC Tarkett CiCc
Intesa Sanpaolo BAK Fleury Michon CiC Carraro BAK Thermador Groupe CiC
Liberbank GVC ltalian Wine Brands BAK Cnh Industrial BAK Vicat CiCc
Mediobanca BAK Lanson-Bcc CiCc Danieli BAK Vinci CiCc
Natixis CIC Laurent Perrier Cic Datalogic BAK Webuild BAK
Rothschild & Co CiC Ldc Cic Exel Industries CiC Media Mem(*)
Societe Generale CiC Orsero BAK Fincantieri BAK Arnoldo Mondadori Editore BAK
Unicredit BAK Pernod Ricard CiC Haulotte Group CciC Atresmedia GVC
Basic Resources Mem(*) Remy Cointreau Cic Ima BAK Cairo Communication BAK
Acerinox GVC Tipiak CiC Interpump BAK Digital Bros BAK
Altri CBI Vidrala GVC Manitou CiC Gl Events Cic
Arcelormittal GVC Vilmorin Cic Prima Industrie BAK Il Sole 24 Ore BAK
Corticeira Amorim CBI Viscofan GVC Prysmian BAK Ipsos CiC
Ence GVC Vranken Pommery Monopole CiC Saes BAK Jedecaux CiC
Semapa CBI Food & Drug Retailers Mem(*) Talgo GVC Lagardere CiC
The Navigator Company CBI Carrefour CiC Zardoya Otis GVC M6-Metropole Television CiC
Tubacex GVC Casino Guichard-Perrachon CiC Industrial Transportation Mem(*) Mediaset BAK
Verallia ciC Jeronimo Martins CBI Bollore CIC Mediaset Espana GVC
Chemicals Mem(*) Marr BAK Clasquin IAC Nrj Group CiC
Air Liquide ciC Sonae CBI Ctt CBI Publicis CiC
Arkema ciC General Industrials Mem(*) Insurance Mem(*) Rcs Mediagroup BAK
Plasticos Compuestos GVC Cembre BAK Axa ciCc Teleperformance CiC
Electronic & Electrical Eq. Mem(*) Sergeferrari Group CiC Catalana Occidente GVC Tf1 CiC
Rexel CiCc Spie Cic Cattolica Assicurazioni BAK Ubisoft Cic
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Vivendi
Vogo
Oil & Gas Producers

Ecoslops

Eni

Galp Energia
Gas Plus
Maurel Et Prom
Repsol

Total

Oil Services

Cgg

Gtt

Rubis

Saipem
Technipfmc Plc
Tecnicas Reunidas
Tenaris

Vallourec
Personal Goods

Basicnet

Brunello Cucinelli
Cellularline

Cie Fin. Richemont
Geox

Hermes Intl.
Interparfums
Kering

L'Oreal

Lvmh

Moncler

Monnalisa

Safilo

Salvatore Ferragamo
Smcp

Swatch Group
Technogym

Tod'S

Real Estate

lgd

Lar Espafa

Merlin Properties
Quabit Immobiliaria
Realia

Software & Computer Ser.

Agile Content
Akka Technologies
Alten

Amadeus
Assystem

Atos

Axway Software
Capgemini
Cast

Catenon
Econocom

CIC
CIC
Mem(*)
CIC
BAK
CBI
BAK
CIC
GVC
CIC
Mem(*)
CIC
CIC
CIC
BAK
CIC
GVC
BAK
CIC
Mem(*)
BAK
BAK
BAK
CIC
BAK
CIC
CIC
CIC
CIC
CIC
BAK
BAK
BAK
BAK
CIC
CIC
BAK
BAK
Mem(*)
BAK
G\VC
GVC
GVC
GVC
Mem(*)
GVC
CIC
CIC
GVC
CIC
CIC
CIC
CIC
CIC
G\VC
CIC

Ekinops

Esi Group
Exprivia

Gigas Hosting
Gpi

Groupe Open
Indra Sistemas
Lleida.Net
Neurones
Reply

Sii
Sopra Steria Group
Visiativ

Worldline

Support Services

Applus

Bureau Veritas
Cellnex Telecom
Edenred

Enav

Fiera Milano
Inwit
Openjobmetis
Prosegur
Prosegur Cash
Rai Way

Technology Hardware & Eq.

Adeunis

Ewvolis

Hf Company
Ingenico

Memscap

Osmozs
Stmicroelectronics
Tier 1 Technology
Telecommunications

Altice Europe
Bouygues
Euskaltel

liad

Nos

Orange
Retelit
Telecom ltalia
Telefonica
Tiscali
Vodafone
Travel & Leisure

Accor

Autogrill

Beneteau

Codere

Compagnie Des Alpes
Edreams Odigeo

Elior

Europcar

CIC
CIic
BAK
GVC
BAK
CIC
GVC
GVC
Cic
BAK
CiC
CIC
CIC
CIC
Mem(*)
GVC
Cic
GVC
CIC
BAK
BAK
BAK
BAK
GVC
GVC
BAK
Mem(*)
CIC
CIic
CIic
CIiC
IAC
CIC
BAK
GVC
Mem(*)
CIC
Cic
GVC
CIC
CBI
CIC
BAK
BAK
GVC
BAK
BAK
Mem(*)
CIC
BAK
CIiC
GVC
CIiC
GVC
CIC
CIc

Fdj

Groupe Partouche
| Grandi Viaggi
Ibersol

Int. Airlines Group
Melia Hotels International
Nh Hotel Group
Pierre Et Vacances
Sodexo

Sonae Capital
Trigano

Utilities

A2A

Acciona

Acea

Albioma

Audax
Derichebourg
Edp

Edp Renovaveis
Enagas
Endesa

Enel

Erg

Falck Renewables
Greenalia

Hera

Holaluz
Iberdrola

Iren

ltalgas

Naturgy

Red Electrica Corporacion
Ren

Snam

Solaria

Terna

CIC
IAC
BAK
CBI
G\VC
G\VC
GVC
CIC
CIC
CBI
CIC
Mem(*)
BAK
GVC
BAK
CIC
GVC
CIC
CBI
CBI
GVC
GVC
BAK
BAK
BAK
G\VC
BAK
GVC
GVC
BAK
BAK
GVC
G\VC
CBI
BAK
GVC
BAK

LEGEND: BAK: Banca Akros; CIC: CIC Market Solutions; CBI: Caixa-Banco de Investimento; GVC: GVC Gaesco Valores, SV, SA

as at 30 November 2020
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List of ESN Analysts (**)

Artur Amaro CBI
Andrea Bonfa BAK
Jean-Baptiste Bouchet CIC
Giada Cabrino, CIIA BAK
Pierre Chédeville CIC
Emmanuel Chevalier CIC
David Da Maia CIC
Dominique Descours CIC
Christian Devismes CIC
Andrea Devita, CFA BAK
Enrico Esposti, CIIA BAK
Rafael Fernandez de Heredia GVC
Vincent Fourneau CIC
Gabriele Gambarova BAK
Alexandre Gérard CIC
Ebrahim Homani CIC
Carlos Jesus CBI
Jean-Christophe Lefévre-Mouleng CIC
Jodo Miguel Lourengo CBI
Marisa Mazo, Ph.D, CFA GVC
Fanny Meindre, PhD CIC
Emanuele Oggioni BAK
Jaime Pallares Garcia GVC
Victor Peiro Pérez GVC
Juan Pefia GVC
Alexandre Plaud CIC
Francis Prétre CIC
Eric Ravary CIC
Ifigo Recio Pascual GVC
Beatriz Rodriguez Fernandez GVC
Jean-Luc Romain CIC
Paola Saglietti BAK
Francesco Sala BAK
Luigi Tramontana BAK

+351 213 89 6822
+39 02 4344 4269
+33 1534880 69
+39 02 4344 4092
+33 153 48 80 97
+331534880 72
+33 1534889 36
+33 153488112
+33 153 48 80 85
+39 02 4344 4031
+39 02 4344 4022
+34 91436 78 08
+33 153 48 60 38
+39 02 43 444 289
+33 1534880 93
+33 1534880 94
+351 21 389 6812
+33 153488065
+35 121 389 6841
+34 91 436 7817
+33 1534880 84
+39 0243 444 237
+34 91436 7818
+34 91 436 7812
+34 91436 78 16
+33 1534880 90
+33478920230
+331534880 71
+34 91 436 7814
+34 914 367 871
+33 15348 80 66
+39 02 4344 4287
+39 02 4344 4240
+39 02 4344 4239

artur.amaro@caix abi.pt
andrea.bonfa@bancaakros. it
jeanbaptiste.bouchet@cic.fr
giada.cabrino@bancaakros. it
pierre.chedeville@cic.fr
emmanuel.chev alier@cic.fr
david.damaia@cic.fr
dominique.descours@cic.fr
christian.devismes@cic.fr
andrea.devita@bancaakros. it
enrico.esposti@bancaakros. it
rafael.fernandezdeheredia@gv cgaesco.es
vincent.fourneau@cmcic. fr
gabriele.gambarov a@bancaakros. it
alexandre.gerard@cmcic.fr
ebrahim.homani@cic.fr
carlos.jesus@caixabi.pt
jeanchristophe. lefevremouleng@cic.r
joao.lourenco@caix abi. pt
marisa.mazo@gv cgaesco.es
fanny .meindre@cic.fr
emanuele.oggioni@bancaakros. it
jaime.pallares@gv cgaesco.es
victor.peiro@gv cgaesco.es
juan.pena@gv cgaesco.es
alexandre.plaud@cic.fr

francis. pretre@cic. fr

eric.ravary @cic.fr
inigo.recio@gv cgaesco.es
beatriz.rodriguez@gv cgaesco.es
jeanluc.romain@cic. fr
paola.saglieti@bancaakros.it
francesco.sala@bancaakros. it
luigi.ramontana@bancaakros. it

(**) excluding: strategists, macroeconomists, heads of research not covering specific stocks, credit analysts, technical analysts
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Il presente documento € stato redatto da Enrico Esposti (socio AIAF) che svolge funzioni di analista presso Banca Akros SpA ("Banca Akros"), soggetto
responsabile della produzione del documento stesso. Esso & prodotto e distribuito dal giorno 28 April 2021, ore 09:00 italiane.

L’analista di Banca Akros, che ha redatto il presente documento, ha maturato una significativa esperienza presso Banca Akros e altri intermediari.

Detto 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, non ha pubblicato studi sulla societa oggetto di analisi in quanto trattasi di inizio copertura.

Ai sensi degli artt. 5 e 6 del Regolamento Delegato 2016/958, Banca Akros ha specifici interessi nei confronti della societa oggetto di analisi nel presente
documento, in quanto Corporate Broker del titolo DeA Capital quotato sul segmento STAR.

Banca Akros & una banca autorizzata anche alla prestazione di servizi di investimento appartenente al Gruppo Banco BPM (il “Gruppo”), ed & soggetta all’attivita
di direzione e coordinamento di Banco BPM (la “Capogruppo”). La banca ¢ iscritta all'albo delle Banche al n. 5328 ed e soggetta alla regolamentazione e alla
vigilanza di Banca d’ltalia e Consob.

La banca ha prodotto il presente documento solo ed esclusivamente per i propri clienti professionali ai sensi della Direttiva 2014/65/EU, del Regolamento Delegato
2016/958 e dell’Allegato 3 del Regolamento Intermediari Consob (Delibera Consob n. 20307).

Banca Akros rende disponibili informazioni sui conflitti di interesse, ai sensi delle disposizioni contenute nell’art. 20 del Regolamento EU 2014/596 (Regolamento
sugli Abusi di Mercato) e in particolare ai sensi degli artt. 5 e 6 del Regolamento Delegato EU 2016/958, sul proprio sito internet:
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 pu6 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 non corrette.

Il documento & 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, allinvestimento, 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

Percentuale delle raccomandazioni al 31 marzo 2021

Tutte le raccomandazioni Raccomandazioni su titoli in conflitto di interessi (*)

presente documento e/o delle informazioni in esso contenute. Le 31 Mar 21 Reduce Neutral 31 Mar 21 Hai iRl

informazioni o le opinioni ivi contenute possono variare senza 0.9% 22.6% 0_0‘;,_?9 19.5%

alcun conseguente obbligo di comunicazione in capo a Banca R

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, se non d

espressamente autorizzata da Banca Akros. In ogni caso &

espressamente vietata la trasmissione con qualsiasi mezzo Aecumulate T
37.4

del presente documento o del suo contenuto, anche solo in
parte, a soggetti che non siano classificati come clienti
professionali o controparti qualificate ai sensi della Direttiva

(*} Si informa che la percentuale degli emittenti in potenziale conflitto di interessi con Banca Akros é pari al 35.65% del totale degli
emiftenti oggetto di copertura

UE 2014/65.

Recommendation history for DEA CAPITAL

Recommendation
Buy

Date
28-Apr-21

Target price
1.93

Price at change date
1.44

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: Enrico
Esposti, ClIA (since 28/04/2021)
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DeA Capital ESN

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.

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

e 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

Banca Akros Ratings Breakdown

Reduce _gg
1% 1%

Neutral Buy
22% 42%

Accumulate
34%

For full ESN Recommendation and Target price history (in the last 12 months) please see ESN Website Link
Date and time of production: 28 April 2021: 8:59 CET
First date and time of dissemination: 28 April 2021: 9:04 CET
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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 s
director, officer or employee thereof) do not guarantee their accuracy or BOnCG AkrOS Market Solutions
completeness, and neither ESN, nor its Members, nor its Members’ affiliates (nor GRUPPO BANCO BPM
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 I I \BI;T:aEA'::dsosgs I I SCIC; H:::ﬂ;e;:;::tl::;
or omissions. Neither the information contained in these reports nor any opinion 26149 I%;'I ' 7’5411 ; is - C ; 09
expressed constitutes an offer, or an invitation to make an offer, to buy or sell Italy nano France as - Ledax
any securities or any options, futures or other derivatives related to such
y v P Phone: +39 02 4344 4389 Phone: +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, investors may receive back &) Ca|xa Bl GVC GBESCO Va \ ores
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 Caixa-Banco de Investimento WS GVC Gaesco Valores, S.V., S.A.
reports. In addition, investors in securities such as ADRs, whose value are Avenida Jo&o XXI, 63 [r— C/- Fortuny, 17

i i i i 1000-300 Lisb 28010 Madrid

influenced by the currency of the underlying security, effectively assume currency sboa 1 a

risk. ESN, its Members and their affiliates may submit a pre-publication draft Portugal Spain

(without mentioning neither the recommendation nor the target price/fair value) Phone: +351 21 313 7300 Phone: +34 91 436 7813

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 ‘ ‘
document is for distribution in the U.K. only to persons who have professional E S N
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, 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 - Comiss&o do Mercado de Valores Mobiliarios
www.cic-marketsolutions.eu regulated by the AMF - Autorité des marchés financiers
www.valores.gvcgaesco.es regulated by CNMV - Comision Nacional del Mercado de Valores
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