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Premassa

Con la presents edizione 2010 | Rapporto Private Equity Monitor — PEM™
giunge alla sua decima pubbicazione.

Le turbolenze finanziarie che da tre anni scuotono il sistama finanziaro &
cha hanno profondamente madificato la fisionomia dei mearcati, noncha il
modus operand degll operatorl di private equity in ialia @ nel mondo,
hanno imposto una rflessiona generale sulla regole ded mercati finanziari;
in fale contesto, la comunita inanziara e ke stiuzion inlemazionall hanno
unanimemente ribadito la centralla del concetto di trasparenza, fattore
sempre pill richiesto dalla continua evoluzione dei mercati,

In questo senso, in dieci anni di attivita, I'Osservatorio PEM", attivo
prasso I'Universitha Caro Cattaneo — LIUC, ha contribuito, attraverso un
mornfioraggio permanents sulle oparazioni di private equity realizzate in
ialia. al raggiungiments di un grado di trasparenza sempre maggiore,
offrendo ad oparator, analisti, studiesi o meferanti istituzionali un ulila
strumento informativo.

La pubblicazione di guesto Rappono renira, inoltre, In un pid ampio
progetto di ricerca che ['Osservatoric PEM”™ svolge con riferimento
all'imvestimento nel capitale di nschio di imprege italiane non guotate, allo
scopo dl individuare ke principall dinamiche del settore 2 di definime |
prafill evolutivi, anche con rifarimento alle altre realta internazionali,

In particolar modo, I'Osservatorio PEM®, attraverso il monitoraggio,
lanalisi & la diffusione dei dati raccolti in via disaggregata e relativi alle
oparazioni di investimenio poste in essera daile stituzion finanziarie attive

Intreduction

This publication represents the ienth edition of the Private Equity Monitor
- PEM",

The financials turbulences, which have been shaking the financial system
ovar the last three years, also modilying privale equity players investment
policies worldwide, have imposed a global rethink of markets financial
rules: in this comlaxt, the financial community and the misrnational
institutions have emphasized the importance of a higher level of market
ransparency, according to the continuous development the markets are
affected by.

The PEM" Observalory at the Carlo Cattaneo University — LIUC, has
contributed to achieve a higher degree of disclosure in the Halian private
equity industry, thanks 1o the parmanent monitoring on the investments.
The Observatory activity, carried out for ten years, has played an
mmpofant mle in ondar to ofler an useful nstrumant to investors, analysts,
researchers and institutions.

This publication |s parl of a wider research project camied oul by the
PEM" Observatory, which focuses on equity investments in kalian private
companies, and aims o map out the main industry rends and identify
future developments, bath in & domestc and International comtext,

By collecting, analysing and monitoring information in a disaggregated
manner and publishing the data concerning the deals underaken by
financial institutions operating in the Halian market, PEM® Observatory
provides exclusive insights for invesiors and potential targel companies
which seek an equity Investment by an institutional sharsholder.
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sul mercaty takano, vusle rappresentare un centro di rcerca priviegiato
gia per g investitori stessi, sia per le imprese polenziall tanget di
investimento, che polrebbere trovarsi di fronte alls decisione di aprire il
propio capitale ad un socio istituzionake.

Ad oggi, il database PEM" copre un periodo temporale parni a tredici anni,
avendo raccolto informazioni disaggregate relative a pio di 1.000
investimenti portati a termine in talia ra il 19688 & il 2010,

Con cadenza rimestrale, inolire, 'Osservatono calcola & pubblica §
Private Eguity Monitor Index - PEM™-I, un indice che, sulla base del
numera degl investimenti effettuati nei tre mesi di rfermento, misura
Fandamento del’ativitd di investimento nel corso dell’'anno, cercando di
catturare in corso dopera le linea di sviluppo del marcato,

I risultati delattivith di ricerca del"Osservatorio vengono diffusi in modo
sistematico aliraverso || sito [sttuzionale sul guale & possibile consultare
dirattamenta on-ling | database aggregato delle operazion mappate &, in
aggiunta, reperire informazioni & notizie sul mondo del caphale di rischio.

Il database on-ine corsents di scaricars in formate Excel, in flunzione
defle proprie esiganze inlormative, dafi relativi alle operazioni in esso
contenute; tale strumento & soggetto ad un aggiormamento continuativa
sullo storico, nonche fnmestrale sugl investimenti realizzall nel corso
dell'anno In essere, In linea con la pubblicazione dell'indice PEM®-1.

Per ulteriorni informazioni si imanda al silo www. privateequitymonitor it

Curmently, the PEM™ database includes information retating to more than
1,000 investments made between 1998 and 2010

O a quarterly basis, the Observatory calculates and publishes the Private
Equity Monitor Index - PEM"-I, which measures the investment activity
considering the number of deals closed during each quarier,

The results of the Observatony research activity are regularly published
an PEM" official website which provides a variety of information on the
private aquity market.

The website allows direct consultation of the database; users, in lact, are
able to sor and analyze all the fransactions in the database acconding to
their needs, using excel format. The databese is updated guarierly in
ordar o fActor in naw transactions, while historical data ara mantained
and updatad on a regular basis.

For further information visit s privateegquibymonitor. it
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La Meiodologia

L'obisttive della ricarca & guells di fomire una serie strotturata di
inormazion riguardantl le caratieristiche dei deal, degli operatori coinvolti
& delle aziende targe!, attraverso l'uso esclusive dl Informazionl
pubbliche reperiblli presso archivi di glomall & riviste specializzate,
pubblicazioni di settore, siti internet, banche dati accessibili al pubblico,
newsletier, presentazioni a convegni, nonché, la collaborazione volontaria
a diretia da parie degli operalori nel pieno rispetio dei dintti di privacy
deghi stassi e delle azlende targel.
Lo siudio prende in considerazione soitanio | nuovl iInvestimenti realizzati
da investiton istituzionali nel capitale di rischio di matrice privata, in tutte le
fasi successive a quelle di awwio di impresa, risultando partanto esciusi
dalla rilesazione:
gli investiment affettuati da soceta di investmanto di matrice pubblica
0 para-pubblica (agenzle pubbliche, fimanziarie regionall, ...);
gli investimenti d seed & start up, cioé finalizzati alla nascita di nuove
attivité imprenditoriali;
< i reanvestimenti in societa gia padecipale dall'operatore indicato.
Per ogni operaziona individuata, le informazioni acquisite sono stale
suddivise ra:

The Methodology

The ressarch aims at providing stnectured information abowl  the
characterslics of transactions, private agquity houses involved and target
compankes, Only publicly avallable information ks wused, including
newspapers, speclalised magazines and indusiry publication archives.
Additionally the information is derived from internet websites, public
databases, newslefters, ewvent presentations and direct woluntary
contribulions from invesiors and target companies, all in compliance with
privacy rghts.

The research only considers iniial rounds of investments underiaken by
non state-related private equity houses and Invesimenis in companies
which are not in the start-up phase.

Hence, our sludy excludeas the following:

Deals underakan by govammant instilulions and regional govamment
agencies;
Seed and start-up deals;

< Second-round financing deals.

For each identified deal, the iIMormation Is classified as follows:
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a) caratteristiche del deal, nell'ambito delle quali & & distinto tra: a) Daal characteristics:

i nome dellimoresa tamet, ciod IImpresa oggetio di investimanto. MNel

caso dil operazionl di Buy out, & & cercalo di Indicare | nome della
nawco o delkla target che rendesse pll faciments riconoscibile
loperazione esaminata;

actitore istiluzionaks ; che rappresenta
l'oparatore che ha investito la quota maggione di capitake o che ha
promosso il sindacato di investitoni coinvolti nel deal;

gli evenluali coinvestitor, ovvers Wt gl altri investitord di matrice

finanziaria stiluzionale che sono stali coinvalti nell'operazione, con
separata indicazions dell'ammontars di equity da questi investito & la
ralativa quola acquisita, laddove disponibila;

la_tipologs dellopérasiong, distinguendo tra e
Expansion, Replacement, Buy out & Turnargund;

categorie  di

l'origine del deal, ossla la ragione in base alla quale € siata realizzata
loperazione, codificande fali informazioni atfraverso le categorie
noonosciute a livello intemarzionale e utilizzate per simili ricerche.

¥

larget name represents the company Kentitied for e investment. In
Buy-oul deals, the newco or targel names are presenied o batter
idartify tha related imvestmeant;

lead investor represents the investor with the highest proportion of
ghare capital or the one who led the invesiment syndlcate;

The co-investors {if any} who took part in the deal, the amount and the
percentage of equity interest acquired,;

Investment stage claseified as Expansion, Replacemeant, Buy-out or
Turnanound;

Deal origin or the reason and basis an which the deal was set up.
Deal oflgin imformation i classified consistently with the categories
used in othar simllar intemational surveys.
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b) caratteristiche dellimpresa target, nell'ambito dalle quali si & distinio

fra:

la_lbcalizzazione geografica, con riferimenio alla regione 0 cul la
larget ha la sua sede;

i_setiore _Indusirigle. codificato seconde la classificazione PEM™
sviluppata sulla base di quella infermazionale proposia dalla Standard
Indusitrial Classification (S1C);

il i di

il fatturato (Sales), individuato come ammontars dei “ricavi netti di
vendita®, per il quale & stato calcolato anche il tasso di crescita annuo
composto (Compound Annual Growth Rate, CAGR) per i tre esercizi
precedenti al deal;

=T agllnlnk= Ha s

Amorlization), marging operative lordo,

LEBIT (Earmings Bafore Interast and Tax), reddito operativo;

i rapporio EBITDA/Fatuwato;

IEnterprise Value (EV), determinato considerando il valore attribuio

al 100% dell'azienda al momento immediatamente precedents
all'acquisizions;

i multipli: EV/Sales, EV/EBITDA;

i 1] n BITDA per la sole operazioni di Buy out.

-

b) Target

geographical area represents the lalian region where the target
company is localad;

Industry sector in accordance with the PEM” classification based on
the Standard Industrial Classification (SIC Coda);

fatiled activity doacrgtion:
number of employees:
pales refers io “nel sales” and ssles for three years prior to the

imvestment are the basis for the Compounded Annual Growth Rate
(CAGR) calculation;

EBITDA (Eamings Belore Interest, Tax, Depreciation and
Amordization);

EBIT (Earnings Bafore Interest and Tax):

EBITDASSalRS ralio;

Enlerprise Valye (EV) defined as 1he value assigned to the entire
target company, price 1o the acquisition;

Multiples: EV/Sales, EV/EBITDA;

Met debt/EBITDA rafio for Buy-oul transactions only.




')

FREATE BOUITY AR

10



i,

PRPTIE S Ty ST

IL MERCATO E LE PRIMCIPALI EVIDENZE

MNel corso del 2010 sono state monitorale 68 operaziond, cormispordent,
rigpetio alle 51 del 2009, ad un incremento del livello di attivitd pari a circa
il 33%. Tale aumento, sabbena indichi un'inversions di tendanza rispetic &
un anno particolarments negativo per il privata equity laliano, posiziona il
mercate su performance comungue ancora lontane dalla vivacita del
biennio 2007-2008, pericdo in cui & possibile contare una media di 120
operazionl anno.

La ripresa del mercato nel 2010 & siata caratierizzata da un lao da un
aumenio progressivo del numero di operazioni durante | timestri
dell’anng, culminaty nell'ultimo quano, arco lemporale in cul sono stati
posti in essere 28 investimenti (equivalenti a ben il 41% del totale
realizzato); dallaliro laio, dal rtorno di alcuni deal di grandi dimensioni
nella parte centrale dall'anno.

Con riferimenta al numero di investitori attivi (sia Lead che Co-invesior),
assl sono risulati parl a 61 rispetto al 44 dellanno precedents, per un
rapports operazionlinvestiton paria 1,1 (1.2 nal 2009) .

Rispetto al 2009, annoverato come anno buio del private equity & dove la
caratterizzaziong dell'attivith mostrava segnall di scostamente dalle
tradizionall logiche dinvestimenio consolidate negli anni precedenti, nel
2010 & tornato ad emergere un profilo medio degli investimenti in linea
con il trand storico. In particolare si fa rferimanto alla valorizzazions dalls
targel oggetio di investimento cha & ritormata a crescera. L'Enterprise
Value = & infatli, attestalo nuovameante attorno a un dalo mediano par a
48 millioni di Ewo (+32% rispetio al 2009}, con un incremento par al 21%
del multiplo medio sullEBITDA (da 5.7x nel 2008 a 6,9% nel 2010).

THE MARKET AND RELEVANT FINDINGS

In 2010 the Observaiory monitored 66 private equity deals that represents
approximately & 33% increase in comparison with the 51 transactions
realized in 2009, Evan thowgh this figure suggasts that the trand is turning
upwards after a particularly negative vear for privale equity, it also
confirmes that the private equity market |s still distant from tha higher kavel
of investments activity in 2007-2008, which averaged 120 deals per
AL,

The 2010 recovery was characterised both by a growing number of
investments, especially in the last guarter of the year, when 28 deals were
closed, and by the presence of large sized deals in the middie of the vear.

The 61 active investws (both Lead and Co-investor) make the
dealsnvestons malio equal to 1.1 {Ihat compases to 1.2 during 2008, with
44 active plavers),

After a 2008 charactersed by deviations from the typical private equity
investment schame, the average invesiment profile recorded in 2010
seems 1o show a come-back 1o the raditional model.

The Enterprise Value averaged oul at about Euro 48 milllon (+82% In
comparison with 2009}, underlying an increase equals to 21% on the
average EBITDA multiple (from 5.7 in 2009 to §.9 in 2010).
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PROFILO MEDIO DELL'INVESTIMENTO NEL CORSO DEL 2010 INVESTMENT PROFILE DURING 2010
Tipologia d'operazione Buy oul Investment siage Buy out
Quota acquisita LT Acquired stake 57 %
Deal origination Family & Private Deal originaton Family & Private
Ragiona Lombardia Geographical Area Lombarndia
Setori Beni di consumo Sectars Consumer goods

| Volume del ricavi (Min € 325 Sales (Min € 325
Enterprise Valus (Min § 48 Enterprise Value (Min € 48

_ EVEBITDA 6,9 EV/EBITDA 6.9x

Le carattenisbiche delle operazioni Deals Characteristics

Sotto | profile della distibuziona per fipologia dimvestimanio, e If data are analysed at the Invesimeni Stage level, Buy-oul deals

operazionl di Buy out hanno recuparato parie della guota d mercalo persa accounted for 505 of tolal in 2010, that compares to 43% In 2009,

Il S50, pRERAnGn Bal 43 cial 2000, Bl KUY nil 2070, Expansion deals were stable at 36% (35% in 2008), followed by

Sond risultate, nvece, swabill &l 36% (35% nel 2009) le operazioni di Tumaround and Replacement, both accounting for some 7%,

Expansion; a seguirg, gli interventi di Turnarcund e di Replacement hanno
antrambea agaorbito circa il 7% del mercato.

Special sifuation fransactions decreased compared to 20029 when they
unexpactedly represented 16% of deals,

Ouesta evidenza sagna, rispstto al 2008, il ridimensionamento del

segmenio dedicato alle spacial situations, che aveva inaspattalaments
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rapprasaniato il 16% dedlintans sethors bo So0rs0 anna.

Con riferimeanto alla Deal origination, continua la discesa della classa
“Family & Private® (64% nel 2008, 57% nel 2009, 54% nel 2010), mentre
le operazioni di Secondary Buy-Dut, che sakgono dall8e oel 2009 al 13%
del 2010, sembrano recuperare la loro tipica dimensione numenica
alfimerno del mercats italkano,

La novitd pil inleressante emerge dalla calegoria *Other origination” che,
solilemente residuale, raggiunge anch'essa una quota pan a 13%. In
diminuzione risultano, invece, ke cessioni di rami d'azienda da pare di
gruppi nazionali (dal 18% del 2008 al 10% del 2010) e sostanzialments
confermate quelle di origine straniera (10% nel 2009 & 9% nel 2010),

Il dato sulla categoria "Other origination” lascia intravedare il defirarsi di
un nuovo approccio del fondl nellacquisto delie parecipaziond, In cul |
venditor rsultanc essere soggett quali banche, fondi hadge o sociath
finanziari@, che hanno reputato opporiuno cedare  parlecipazion|
probabilments rftenute non stralegiche in un momento di congiuntura
economica sfavorevobe.

Sotio i profio della distribuzions per area geografica, nOn amarngonn
sostanziall novita; sl conferma il Mord Ialia come fulcro dellattivita di
investimento. Mel dettaglio, in Lombardia € in Piemonte risultano risieders
olire la meta delle scciela partecipate nel corso del 2010 (54% rispatto al
43% del 2008). Sequong in ording decrescante Emilia Romagna (10%) e
Friuli (8%).

Se si esclude I'Emilia Romagna, & evidenta il debole livello di altivita che
ha caratterizzato il Centro Ialia {11 oparazioni che cormspondono al 16%

With reference o Deal origination, the research confirms a daclining trend
in “Family & Private” (64% in 2008, 57% in 2008, 3% in 2010), whilst
Secondary Buy-Out grew from B% In 2009 (o 13% In 2010, apparenthy
gefing back 1o their normal slze and numbser within the falizn makal.

The residual category "Other origination® represents an interasiing twist, In
that it reached in 2010 & market share of 13%. With regards to disposals
of business concems, domestic deals declined from 18% in 2008 to 10%
in 2010, while Foreign deals are fairly stabla at 9% in 20100 (109 in 2009).

From the analysis of “COther origination” a new inmvestment approach
sgpems to matenakse wheraby private equity funds acquire companies
from the mvesiment portfolios of banks, hedge funds and financial
companies, seeking kb dismiss non-strategic investments in a period of
poandmic downturn.

In tarms of distnibution by geography, thara are no significant changes
from prenvious wear. Northesn italy remains the most vital area lor privale
equity activity, with 54% of the target companias located in Lombardy and
Piedmont in 2010 (compared io 43% in 2009), foclowed by Emilia
Romagna (10%) and Friuli [B%).

Excluding Emilia Romagna, Central aly stil lags behind with 16% of total
deals (11); whitst the private equity market is virually absent from
Southern Haly with just 3 deals {in Campania).
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sul totale); mentre il mercato risulta praticamente assente nel Sud taka,
arga in cul sono statl realizzatl solamente 3 deals (in Campansa),

Le carattenistiche delle societa larget

Circa i saftori di intervento si consolidano be evidenza emerse nel corso
del 2009, le quall facevano registrare un parziale allontanamento dai dua
settori di iferiments nal modello “clagsicn’ o specializzaziona indusiriala
italano, | manifatturiero & la meccanica strurmeniale.

Infatt, seppur predominante, la concenfrazione delle operazioni nal
comparto del beni d consumo e In quello dei prodott par lindustria si
conferma nell’'ordine ded 40%; la percentuale aggregata di ariende target
operanti in tali ambiti sl erg ridotta dal 60% del 2008 al 30% dal 2008,

I sefiore beni di consumo si qualifica come comparto lBader fra la
praferenze degli investitori (22%), superando il compario beni per
lindustria (18%). A saguire sl posiziona, con una quota perceniuale pari al
13%, U comparts alimentare, assenta nel corso del 2008,

Tra | seltori in crescita si segnala il terziario, in cul &l Includono anche |
compart] del giochi @ del tempo libero, A questi sono riconducibllil e 4
operazioni concluse nell'ambito dell'emergante "gaming on-ine” e quealle
relatwe al processo di concenfrazione in atio tra e gendi catens
cinematografiche presenti sul territorio nazionale.

Per il comparto ICT (sceso dal 14% del 2009 al 7% del 2010), si conferma
la ciclicita dal seticre nelle preferenze dinvestiments degli operatori,
manire nel settore cleantach, che passa dal 12% del 2009 al 8% del 2010,
sl attenua lnteresse per ke enengle rinnovabilll.

largaets Characteristics

It the Secior Distribution Is considered, the analysis confirms that privale
equity invesiments tend fo move away from traditional Nalian specialty
sectors, manufacluring and mechanical enginearng, a frand that was
alraady apparent in 2008,

Consumer goods and industrial products dealks still remains at the top of
ihe table with a 40% conceniration in 2009, which is in ling with 2009
{399%), but way below ol the 60 in 2008.

The consumer goods sector quslifies as the leader in the nvestors
preference (22%), overtaking the industrial goods sector (18%). The lood
sector, absent in 2009, is placed third, with & percentage of 13%.,

Amaong the mosi growing indusiries in 2010, the sarvices industry (tertary)
which inchides games and leesuré, was oné of the most actve. In
particular a tolal of lour transachons was realized in the “on-line gaming”
ard cinemas business.

The ICT industry, droppad from 14% in 2009 to 7% in 2010, confirming a
cychcal frend In the investors preferences, while the drop n cleantech
deals. from 12% in 2009 to 6% in 2010, seems to indicate that the interest
in renewable energy is wearing out.

From & target company size point of view, where the size i measured in
ferms of total sales, 2010 shows an average turnaver of Eura 32 .5 million,
in line with 2009. Almost 48% of investmants were undertaken in target
companies with a turmover lower than Euro 30 milion (compared to 50%
in 2004).

14
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Riguardo aka dimensione media delle societh target, nel 2010 si
confermano investimenti in imprese con un fatturato medio pari a 32,5
milioni di Euro.

In @rminl di distribuziona, (| 48% degh investimeant! & sialo realizzato n
azlende con fatturato inferiore al 30 milioni di Euro (in inea con Il 50%
attribuiblle al 2009), mentre non mancana investimentl in imprese con
ricaw compresi tra 100 & 300 milioni di Euro.

Confinua, invece, a non essers adeguataments presidiata la classe
dimensionale compresa tra 60 & 100 milioni & Ewsro.

| prezzi delle acquisizioni e la leva finanziaria

Il 2010, seppure ancora alle prese con | riflessi della crisi, mostra wn
sostanziale aumento nel prezzl di acquisto e dellie leve.

il dato di valorizzazione nspette al"EBITDA sl & attestato, infattl, su un
valora madio pari a 6,9%, in aumenio di circa il 23% rispetio al muttiplo di
5.7x registrato nel 2009,

in aumento anche | multiplo medic pagato sul fatturato, risultato pan a
1,1x%, rispetio allo 0,9x del 2009,

Mall'ambity delle caratteristiche della struttura finanziara ulillizzata per le
operazioni di Buy out, si nota un maggiore ricorso al debito da parte degli
oparatori, a fronte di soggeti bancan che, sabbene con molta caulela,
sembrano aver in parte affievolito la strefta credifizia del 2009,

I livello medio del grado di leva (debitolequity) utilizzato per porre in
essere gli investimenti, infatti, & risultato pari a 1,3, rispetto al valore di 1,0

Investments in targels with sales between 100 and 300 Euro million were
falrly limited low, whereas deals involving targets with sales between 60
and 100 Euro million are once again virtually absent.

Muiliples and leverage dynamics

Although still struggling with the effects of the crisis, 2010 shows an
increase in prices and leverage.

The average EVIEBITDA multiple pald was 6.9x and shows a 23%
increase comparaed 1o 5, Tx in 20089,

The sverage EViSales multiple paid in 2010 was 1.1x that compares to
0.5 in 2008

As regards debl structure used in Buy Outs, the research underlines an
increasad use of leverage by private equity operators, 83 banks seem to
progressively loosen 2009 resfrictive policies.

The average debl'equity ratio measures 1.3 thal compares 1o 1.0 in 2008
The average net debl used to finance deals grew mora than 50%,
reaching the amount of Ewo 25 million against Eurc 13 million in 2009
(closa to 2008 kevel).

On average, in 2010 the net debt paid was 2.2 times the tanget’s EBITDA,
higher compared to 1.9x (lowest multiple) reached in 2000, bul still below
the pre-crisis value of 4.5x expenenced in 2007,

The following section shows the charts llusirating the deals analvsed and
related details,
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regisirate nel 2009. In termini assoluti, | valore mediano del debito
ulilizzato nelle cperazionl & aumentato di oltre il 50%, amvando alla soglia
di 25 milioni di Euro rspetto ai 13 miliond di Euro nmel 2009, e
riposizionando, in tal modo, || mercato al livelli del 2008,

Infine, meadiamenta, | debito netlo arogalo risulta eszere stato par a 2.2
volte 'EBITDA dellimpresa targel, in aumento rispetto al punio di minimo
(1,9x) toccalo nel 2009, ma ancora al di sofio del valore medio pre-crisi
pari a circa 4.5x nel 2007

Di seguito, si riportana alcuni grafici rappresentativi dedle carattenistiche
del mercato a il dettaglio delle operazioni censite.
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2010 Vs 200%: % Distribution by stage of investment
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2010 Vs 2009; %: Distribution by Enterprise Value 2010 Vs 2009: % Distribution by target company EV/Sales
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2010: Sector distribution of target companies
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Thia Argos Soditic Group, sstablishad in 1989, is an European inmesiment organization whosa invastment prolessionals provide a local expertisa with a
regional perspective of making private equity investments, Operating with offices in Geneva, Milan and Paris, Argos Soditic focuses on performing
investments in Southem Europe, with 8 particular emphagis on France, lialy, and Switzerland, Argos Soditic acte a3 advisgr of the Argos Soditic Funds,
providing professional assistance and consulting by selecting and analysing suitable investment opportunities. Argos Soditic seeks majority equity positions in
companies situations including managemeant buy-out, management buy-in, carve-out and development capital. Since its formation in 1989, Argos Soditic has
raiged and advised six privaie equity funds (Argos Soditic V1 is the last oneg) with an aggregate committed capital of over Euro B00 milkon and has alreéady
invested around Euwrg 450 million in more than 50 companies.

Visit www.argos-soditic.com for furthier information,

Ernat & Young. Emst & Young, Our Transaction Advisory Services team works with some of the workd's largest organizations, fastest growing companies
and private equity firms on some of the biggest and most complex cross-border deals in the global market. We work with owr chents to help them make better
and mora informed decisions about how they strategically manage capdal and transactions in a changing world, Whether they'ra preserving, optimizing,
raising or mesting capital, Ermst & Young's Transaction Advisory Services being togelher a unigue combination of skills, insighl and experience 1o deliver
tallored advice atiuned to their needs - helping them drive competitive advantage and Increased sharsholder retums through improved decision making
across all aspects of their capital agenda We have an extensive giobal reach, with 7,350 transaction professionals worldwide, and the esxperience of
thousands ol transactions across all markels and industry sectors. We have a global network of ewperienced professionals who fotus exclusively on PE,
offering services and strategic programs to meet the neads of both the investment firms and their high-growth portfolio companies. Our professionals combing
PE knowledge and tachnical capabilities with a thorough understanding of industry operating processes, growth drivers, requlatory eonsidarations and market
dynamics to halp deliver on PE's expeciations.

Vigit wwow. ey.com for lurther information.
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Fondo Haliano d'investimento SGR i the management company of the first private equity fund (Fondo Ralians di investimanio) promotad by the Ralian
Ministry of Financa with the co-operation of Associazions Bancaria ltaliana (lalian Banking Association), Gassa Depositi @ Prastili, Confindustria (Indusirial
Association), Intesa Sanpacdo, Banca Monte dei Faschi di Siena e Unicredit. Following its first closing, Fondo aliano di Investimento (the Fund) reached iotal
commitment of 1.2 billion Euro. The Fund will be invested both in direct inwestments and third party managed ("Fund-of-Funds®) funds, With regards to the
dirgcts invesimenis, the Fund targets high-growth Ralian companies with turmower between 10-100 million Euros with expansion ambitions mainly through
internationalization. The Fund will invest mainly in minority positions, although atténtion is also given to management buy-in/buy-out, replacement in the
presence of generational changes and corporate governance gsues that could affect the development of the company. The Fund-of-Funds activity aims at
investing In private equity vehicles or closed-end funds characterized by an investment strategy consistent with the poficy of the Fund and managed by teams
with proven experience and prolessionalism.

Visit wvirw fondoitaliana it for furthar information

L.E.K. Consulting is a leadng worldwide strategy consulting firm with 20 offices across Europe, North America and Asia Pacific. LEK. offers a range of
services focused on strategy development and long term value creation. LE.K. has proven experience and expertise in giving executives the answers they
naad lo succassiully addrass and solve oritical business dacisions. Our clients includa 25% of the [argest 200 companies globally across a ranga of industries:
Industrial Products & Services, Retal & Consumer Goods, Life Sciences & Healthcars, Transport & Logisties, Energy and Environment, Media &
Entertainment. Dur ability to apply expartise lo the most important business issues for our clients pays off as over B0% of owr engagements comes from
repeat clients or relesrals. LE K. is a trustworthy business advisor in the MEA sector and partners with the most successtully Private Equily housas o bring
clarity, analytical support and strategic insight, helping tham to take the right invesiment decision and to enhance the valus creation process. The firm has
been recognised for its achievements, recaiving several M&A industry awards and has been voted as "Commercial Due Diligence Provider of the Year™ at the
ACQ Global Awards 2009 and "Healthcare Sacior Advisor of the Year” at Acquisitions Morthly Awards 2011,

Visit wwrw.bek.com for further information,
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Partolanc Colella Cavallo Studio Legale assists funds in veniure capital and growth fransactions as well as leveragad and management buyouls. The
corporater team includes senior professionals expanienced in all aspects of Private Equity: corporate, tax, finance, regulatory, etc. All Portolano Colella
Cavallo's private equily partners are recognised individually in several legal rankings in their respective areas of expertise and the firm's MEA practice is
ranked by Chambers Global, Chambers Europe, Legal500, Which lawyer? and Who's Who Legal. Portolano Colella Cavallo in addition offers a unique focus
on the medisftechnology industry and this enabled the firm ip gain a leadership position in this secior. Thanks to this focus, the firm's private equity work s
mostly on media, internet, and technology transactions. Portodano Colella Cavallo advises clients also on litigation, tax and employment matters and all these
practice areas and all the respective senior attormeys are alzo ranked by several publications. The firm has grown from 4 professionsls in 2001 fo 40
professionals and siaff in Milan and Rome thanks to a relentbess focus on service and technical excallence, client senvice and innovation: Portolanc Colella
Cravallo is the anly Italian law firm included in the "Financial Times Law 50" in both the 2009 and 2010 rankings of the 50 most innovative law firms in Europe.

Visit www. portolano.it for further imformation.

University Carlo Cattaneo = LIUC, established in 1991, i5 based on close links with the enterprise and the profession words and it is also charactenzed by a
sirong international orlentation. As of loday, a seres of Masters has bean launched, One of these maskers s the Master in Marchani Banking espacially
thought to mateh the growing demand, expressed by Merchant and Investment Banks, by Private Equity and Ventura Capital firms and by managemaent
companies, of professionals ready lo play a managerial role in financial fields. The PEM” s an observatory focuses on investing activity In ltalian unguoted
companies, and ams 1o draw the most relevant industry trends and o define their fulure developments, in a domestic and international context.

Visit www privatesquitymonitor it for further information.

a5



CONTATTI

LIUG

Consuelo Scionti Private Equity Monitor — PEM®

c/o Universita Carlo Cattaneo — LIUC

Corso Matteotti 22 21053 Castellanza (VA)

tel +39.0331.572.485 fax +39.0331.572.458
info@privateequitymonitor.it www.privateequitymonitor.it



