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‐ This document has been prepared by and is the sole responsibility of Tecnoinvestimenti Spa (the “Company”) for the sole purpose of illustrating the performance and activities of the Company.

‐ The information contained herein does not contain or constitute an offer of securities for sale, or solicitation of an offer to purchase securities, in the United States, Australia, Canada or Japan or any other
jurisdiction where such an offer or solicitation would require the approval of local authorities or otherwise be unlawful (the “Other Countries”). Neither this document nor any part of it nor the fact of its
distribution may form the basis of, or be relied on in connection with, any contract or investment decision in relation thereto.

‐ The shares of Tecnoinvestimenti Spa (the “shares”), referred to herein, have not been registered and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or pursuant to
the corresponding regulations in force in the Other Countries, and may not be offered or sold in the United States or to U.S. persons unless such securities are registered under the Securities Act, or an exemption
from the registration requirements of the Securities Act is available.

‐ The content of this document is of informative nature and is not to be construed as providing investment advice. This document does not constitute a prospectus, offering circular or offering memorandum or an
offer to acquire any shares and should not be considered as a recommendation to subscribe or purchase shares. Neither this presentation nor any other documentation or information (or any part thereof)
delivered shall be deemed to constitute an offer of or an invitation by or on behalf of the Company.

‐ The information contained herein does not purport to be all-inclusive or to contain all of the information a prospective or existing investor may desire. In all cases, interested parties should conduct their own
investigation and analysis of the Company and the data set forth in this document.

‐ The statements contained herein have not been independently verified. No representation or warranty, either express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness, correctness or reliability of the information contained herein. Neither the Company nor any of its representatives shall accept any liability whatsoever (whether in negligence or otherwise) arising
in any way in relation to such information or in relation to any loss arising from its use or otherwise arising in connection with this presentation.

‐ The information contained in this document, unless otherwise specified is only current as of the date of this document. Unless otherwise stated in this document, the information contained herein is based on
Company financial reports, management information and estimates. Please refer to the Company’s published year-end annual report or interim/six-month reports, which are in Italian and for the purposes of
transparency translated into English. The Italian version of such materials shall be considered, as per Italian law, the official, legal version of such reports. The information contained in this presentation is subject
to change without notice, and past performance is not indicative of future results. The Company may alter, modify or otherwise change in any manner the content of this document, without obligation to notify
any person of such revision or changes. This document may not be copied and disseminated in any manner.

‐ The distribution of this document and any related presentation in other jurisdictions than Italy may be restricted by law and persons into whose possession this document or any related presentation comes
should inform themselves about, and observe, any such restriction. Any failure to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction.

‐ By accepting this presentation or otherwise accessing these materials, you agree to be bound by the foregoing limitations.

‐ This presentation may include certain forward looking statements, projections, objectives and estimates reflecting the current views of the management of the Company with respect to developments in the
markets where the Company operates and future events. Forward looking statements, projections, objectives, estimates and forecasts are generally identifiable by the use of the words “may”, “will”, “should”,
“plan”, “expect”, “anticipate”, “estimate”, “believe”, “intend”, “project”, “goal” or “target” or the negative of these words or other variations on these words or comparable terminology. These forward-looking
statements include, but are not limited to, all statements other than statements of historical facts, including, without limitation, those regarding the Company’s results of operations, future financial position,
strategy, plans, objectives, goals and targets and future developments in the markets where the Company participates or is seeking to participate.

‐ Due to such uncertainties and risks, readers are cautioned not to place undue reliance on such forward-looking statements as a prediction of actual results. The Group’s ability to achieve its projected objectives
or results is dependent on many factors which are outside management’s control. Actual results may differ materially from (and be more negative than) those projected or implied in the forward-looking
statements. Therefore, any forward looking information contained herein involves risks and uncertainties that could significantly affect expected results and is based on certain key assumptions. All forward-
looking statements included herein are based on information available to the Company as of the date hereof. The Company undertakes no obligation to update publicly or revise any forward-looking statement,
whether as a result of new information, future events or otherwise, except as may be required by applicable law. All subsequent written and oral forward-looking statements attributable to the Company or
persons acting on its behalf are expressly qualified in their entirety by these cautionary statements.
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2016 Results: Key takeaways (1/3)

STAR listing 
M&A continues 

Pro-active Management

Figurative 
indebtedness linked to 

M&A

Solid finances

Expansion into 
effervescence

Positive Positioning

Reaching critical mass

Growth & Profitabilty
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2016 Results: Key Takeaways (2/3)

126.4
147.3

25.5 29.7
11.1 12.111.8 15.9

2015 2016
Revenues EBITDA Net result Adjusted Net result

Growth & Profitability

Reaching critical 
mass (€m)
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Figurative indebtedness 
linked to M&A

▪ Group net financial debt amounts to €71.2 , of which €66.8 m cash and cash equivalents 
and    €138m financial debt

▪ €69.7 m is composed of figurative non-interest bearing debt relating to Put&Call
options and earnouts

▪ €7.1 m of vendor loan for the acquisition of Co.Mark SpA

Solid finances
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2016 Results: Key Takeaways (2/3)

STAR listing
M&A continues 

▪ Listing on MTA/STAR (previously on AIM Italia): greater visibility & liquidity

▪ Capital increase of € 50 m

▪ SBU Digital Trust further strengthened: Acquisition of controlling stake in Visura SpA

▪ Sales & Marketing Solutions sector entered: acquisition of control stake in Co.Mark SpA

▪ Acquisition of Credit Information Minorities to take full operational management

Pro-active 
Management

Expansion into 
effervescence

▪ Leading position in Digital Trust reinforced.  The segment is foreseen to grow even faster 
in the future: focusing on Enterprise & professional sectors 

▪ A pioneer in Sales & Marketing Solutions acquired with innovative patented approach, 
expanding rapidly in Italy and Spain

▪ 3rd Player in Credit Information. Position to be defended by innovation, cost cutting.

Positive Positioning
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Services and information to 
support issuing, evaluating 

and recovering credit to 
financial/corporate clients

Tecnoinvestimenti at a Glance
II
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1 Certification Authority is a title accredited by the Digital Agency for Italy (AgID). Certification authorities provide digital certification services and 
issue certificates for digital signatures and authentication (such as for national healthcare cards) on behalf of government agencies.
2 Including DataFin, Co.Mark Group and Visura Group. DataFin was merged into Assicom on  25 November 2016
3 After the acquisition of the minorities of 12.5% of Ribes and 32.5% of Assicom which was announced on 28 March 2017

2016  Pro-Forma 
Sales Breakdown2

43% 11%46%

Temporary Export specialist® 
for SMEs

Immediate consultancy to find 
export markets

Key Informatic solutions/services to 
dematerialize & digitalize

documentational procedures w/ 
legal validity.

Sales & Marketing 
Solutions

Credit Information & 
Management

Digital
Trust

99.9%60.0 % 100 %3 100 % 3 70.0%

100 %

92.0%

95.0% 100 %
Creditreform

Assicom Ticino SA
99.0 % Co.Mark TES Sl35.0% Sixtema SpA

Holding headcount at year end 2016: 11
Group total headcount: 902 
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*     Owned by the Chambers of Commerce of Turin, Milan, Rome & Others
**   Cedacri (largest IT outsourcing company for the Italian banking sector) has a lock-up until 6 August 2017
*** Quaestio Capital Management is the manager of Quamvis SCA Sicav. Quaestio has no lock-up on its shares

56.86 %10.01 %

28.13 % Market 4.95%

*

**

***

9

Shareholder base
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History
II
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Contribution of 
InfoCert SpA
99.99% share 
capital

Start of a 
reorganizational 
process to become 
a player in the 
digital trust and 
credit information 
services.

Acquisition of 
stake in Ribes SpA
from CEDACRI.

Acquisition of 
controlling stake in 
Ribes.

Ribes capital stock 
increase due to 
the entry of a new 
shareholder (SEC 
servizi).

Completion of the 
reorganization 
process started in 
2012, through 
demerger of 
minority, non-core 
stakes.

Listing on AIM 
Italia and share 
capital increase of 
€ 20 M.

Acquisition of 
controlling stake in 
Assicom Group

Merger of Infonet
in Ribes.

Acquisition of Eco-
Mind App Factory.

Acquisition of 
Datafin Srl.

2009 2012 2013 2015 20162014
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Acquisition of  
controlling stake in 
Co.Mark SpA, 
starting a new SBU: 
Sales & Marketing 
Solutions.

Listing on MTA/STAR 
and capital increase 
of ~€ 50 m.

Acquisition of  
controlling stake in 
Visura SpA to 
strengthen SBU 
Digital Trust.
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External growth using disciplined M&A approach
II
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M&A approach

1. Solid 
business 

fundamentals

3. Financial 
discipline

Ecomind App
Factory

▪ Product extension
▪ Increase market share

▪ Widen distribution channels

▪ Enter the Credit Information & 
Management market

▪ Widen value preposition

▪ Service extension in a new segment
▪ Opportunity for synergies

▪ Increase market share
▪ Opportunity for synergies

▪ Increase market share
▪ Opportunity for synergies

▪ Enter Sales & Marketing solutions 
(new market)

▪ New products

▪ New distribution channel
▪ Opportunity for synergies

▪ Widen product offer
2. Strategic fit: 

product/ 
segment/client/

geographic 
extension

http://www.google.it/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwj6vf6zg63NAhXLsxQKHcuPBuUQjRwIBw&url=http://www.odcec.napoli.it/news/comunicazione-servizi-visura-spa-id-531.html&psig=AFQjCNFP6CeI6i8MXY-hAvPOPBQyhiJdFQ&ust=1466182907564260
http://www.google.it/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&docid=Nx-_rlOte8eh2M&tbnid=3x_0JE9YPVRYNM:&ved=0CAUQjRw&url=http://www.cnapmi.org/CNA/Convenzioni/Vantaggi-CNA-Firma-Digitale-Buoni-Pasto&ei=qH17U6zCL4nDO8q0gNgP&bvm=bv.67229260,d.ZGU&psig=AFQjCNGk6sFoNNyRxe1T6z1PkVeX89jiEQ&ust=1400688422231901
http://www.k-lever.it/
http://www.forumagenti.it/it/Forum-Agenti-Milano/Aziende
http://www.google.it/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwi7z9XO_tjLAhVLPRQKHfX_C_0QjRwIBw&url=http://www.cvengine.com/aziende/comark-srl.job&psig=AFQjCNGYG-1TFR5HYvMQ7M-5n4usAvDxqg&ust=1458897408459268
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Looking ahead: strategy for 2017 and beyond
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• Continous product  
innovation

• Leverage distinctive
positioning to grow in a 
rapidly developing
international market

• Increase/Defend
market share through
acquisitions of smaller
players

• Expansion in secure
enterprise solutions

• Growth through
strategic partnerships/ 
collaboration with 
international vendors

• Continous cost cutting
through realization of 
sinergies and 
intgegration

• Invest in information 
data base to decrease
incremental marginal
cost of services

• Service extension 
through external
growth

• Replication of Comark
business/sales model 
to adjacent scalable
services

• Develop and enhance
value of current sub-SBU 
through focalization of 
operations and strategic
collaborations

Sales & Marketing 
Solutions

Credit Information & 
Management

Digital 
Trust
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SBU Digital Trust – Key figures
II
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Sales Breakdown 2016 
Pro Forma (excl. 1-offs) by segment

Off-the-Shelf
48%

Digital 
Transaction 

Management
31%

Telematic 
Trust 

Solutions
21%

Note: IAS-IFRS figures
1 Including Visura Group

Revenues
€m

62.3 
68.3

2015 2016

16.1 
17.8

2015 2016

EBITDA
€m

26%

Off-The-
Shelf 

Products 
(OTS)

Certified e-mail

Digital signature

Digital Vault for Integrity

E-invoice

Web Recognition  and Legal Value

Cloud Storage

Digital Transaction Management Solutions (DTM)

Telematic Trust Solutions (TTS)

• Certified email: brand name (Infocert) w/premium price
• Visura acquired in 3Q16
• High entry barriers: European Certification Authority 

(largest in Europe) and Identity Trust Provider for SPID
• Ability to combine know-how in compliance issues, 

digital processes and technology
• Clear leader in Digital Trust Product Innovation
• R&D: c.6% of revenues spent on R&D activities 
• Eight patent applications deposited in 2016

Digital Trust (DT)
Pro Forma & Excl. Non-Recurring

26% EBITDA 

Margin

14
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Digital Trust: cutting edge products 
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Digital Transaction Management Solutions (DTM)Qualified Trust Service Provider

• ROI: 174% • Payback in 0.6 mo.

• - 80% fraud
incidence

• new clients:+30%
Source: Forrester Study

Trusted Onboarding Platform (TOP)
Patented solution for customer 
identification & digital contract 

subscription

Cost savings Paperless      Lower Risk        Efficiency

Digital Transaction Solution to provide 
Remote Electronic Signature Capabilities

Testimonials

Barilla

ENEL Worldwide
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SBU Credit Information and Management (1/2)
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Sales Breakdown by service

Real Estate 
Information 
Services 17%

Business Information & 
Credit Recovery 68%

Real Estate 
Estimates 15%

Credit Information & Management (CI&M)

Real Estate Information services

Business Information & Credit recovery services

Real Estate valuation services

Revenues
€/ Million

79.2 
74.5

2015 2016

EBITDA
Margin

14.7 13.8

2015 2016

EBITDA
€/ Million

19% 19%

• CI&M operates through 
the Ribes and Assicom 
subgroups, which 
together form one of the 
leading providers of 
credit information, credit 
management and credit 
recovery in Italy

• Ribes is dedicated 
primarily to the bank/ 
financial sector with a 
specialization in 
commercial and real 
estate information

• ReValuta provides Ribes 
and 3rd party customers 
(incl. retail), real estate 
valuation services

• Assicom: focuses on 
offering credit info and 
credit recovery services 
to SMEs

• Of 216 full-time 
employees (and 74 
agents), approximately 90 
employees are involved in 
credit recovery
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• Supports companies throughout the entire process of credit management from new client 
identification to credit recovery

• Primosguardo (First Look) platform designed to discover, identify and profile potential new 
clients

• Supports banks & insurance companies in identifying new clients, managing current & 
problematic credit exposures, providing information necessary for bank compliance 
regulations; services for real estate executory procedures

• Provides real estate valuation services to banks, private companies, public administration, 
property owner & management companies

SBU Credit Information and Management (2/2)
II
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Board of Directors approved the purchase of the minority stakes in Ribes and Assicom
Permitting Tecnoinvestimenti to take full operational control, focus on increasing

competitiveness, enact management changes and obtain greater synergies
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SBU Sales & Marketing Solutions (1/2)
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Temporary Export Specialist®

Revenue
€/ Million

15.3 

17.6

2015 2016

4.6

2015 2016

30% 39%

• S&MS is constituted by 
Co.Mark, acquired in 
and consolidated from 
March 2016

• unique business model 
to provide expert 
consultancy to aid small 
and medium sized 
companies to start or 
expand international 
sales

• A Temporary  Export  
Specialist™ assesses 
export possibilities, 
collaborates to produce 
a sales plan and 
undertakes commercial 
actions to achieve plan

• An industrialized 
approach which uses  
centralized data bank 
shared by the 90+ TES 
consultants to produce 
concrete results

• Recently established 
operations in Barcelona 
and Madrid 

76.8

EBITDA
Margin

EBITDA
€/ Million

18



2016 Results, Introduction to Tecnoinvestimenti 19

• With branches throughout the country, Co.Mark’s business is divided into 
three specialized areas in the field of export and marketing: 

– services for SMEs

– advice and training for large corporations

– partnerships with local business & trade associations and national 
confederations

• Approximately 100 temporary export specialists that work for c. 800-900 
clients

• Specialization for tech innovation and business networking

• 22 branches in Italy, newly opened offices in Barcelona & Madrid

SBU Sales & Marketing Solutions (2/2)
II
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Adjusted pro-forma 2016 Revenues & EBITDA 
(net of non recurring components)
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157.1 160.5

2015 2016

Revenues (€m)

33.0 35.1

2015 2016

Net of € 0.4 m of 
non-recurring
revenues tied to 
legal suit won by 
Ribes

Net of € 2.3 m of non-
recurring revenues
relating to a legal suit
won by Ribes

Net of :
▪ € 0.9 m costs for capital 

increase and STAR 
segment listing

▪ € 0.4 m of acquisition
costs to acquire control of  
Visura and Co.Mark

Net of:
▪ € 0.2 m of costs for re-

organizational costs
▪ € 0.2 m of impairment

adjustment of goodwill
in Infonet

2.1%

6.0%

EBITDA (€m)

21
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Credit Information & Management (CI&M)

Sales & Marketing Solutions (SM)

Digital Trust (DT)

Adjusted pro-forma Revenues & EBITDA per SBU (€m)

62.3 68.3

2015 2016

16.1 17.8

2015 2016

79.2 74.5

2015 2016

15.3
17.6

2015 2016

4.6
6.8

2015 2016

10.6%
9.6%

14.7 13.8

2015 2016

-6.1%

-5.9%

47.8%

15.0%
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Net financial position breakdown
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FY16 Net financial indebtedness
(€m)

Balance Sheet

€m 31/12/15 31/12/16

Total fixed assets 126.6 206.3

NWC 7.7 3.1

Other LT assets/liabilities -8.6 -7.8

Net invested capital 125.7 201.6

Group Equity 77.1 130.3

Minorities 0.1 0.1

Total equity 77.2 130.4

Total net financial debt 48.5 71.2

Bank loans 33.0

Debt vs. Tecno Holding S.p.A. 25.2

Debt for acquisitions 76.8

PUT & CALL 65.7

Earn Out 4.0

Co-Mark Vendor Loan 7.1

Other LT debt 0.6

Other ST debt 2.4

Gross Financial Debt 138

Cash -60.4

ST financial assets -6.4

Cash & Cash Equivalents -66.8

Net Financial Debt * 71.2

• Increase in Total 
fixed assets to 
€206.3m is due to 
the acquisitions of 
Co.Mark & Visura, 
of which +€76.9m 
of Goodwill

• Net working capital 
stood at €3.1m was 
reduced mainly due 
to an increase in 
trade and other 
payables

• Debt for the 
acquisition of 
minorities totals 
€69.7m of which 
€65.7m relating to 
Put liabilities amd
€4m for Earn out

N** Net Financial Debt as defined by the Consob

23
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Net Financial Position Bridge (€m)
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48.5

36.9

37.7 -48.2

7.1
-14.6

3.8

71.2


