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▪ This document was prepared by Tecnoinvestimenti Spa (the “Company”) for the sole purpose of presenting the performance and the activities of the Company.
The information provided with this document does not contain nor constitute an offer of securities for sale, or the solicitation of an offer to purchase securities, in the United States,
in Australia, in Canada or in Japan or in any other jurisdictions where this offer or solicitation would require the approval of local authorities or be otherwise unlawful (the Other
countries). This document or any parts thereof, or its distribution, may not constitute the basis for, or be invoked in association with, any agreements or decisions about investments
related thereto.

▪ The shares of Tecnoinvestimenti Spa (the “shares”), as referred to in this document, have not been registered and will not be registered pursuant to the USA Securities Act of 1933,
as amended (the Securities Act) or pursuant to the corresponding regulations in force in the other countries, and they may not be offered or sold in the United States or to US
citizens unless these securities are registered in compliance with the Securities Act, or if an exemption from the requirements of Registration by the Securities Act is set forth.

▪ The content of this document is of an informative nature and must not be interpreted as investment advice. This document does not constitute a prospectus, an offering circular, an
offering memorandum or an offering for the purchase of shares and must not be considered as a recommendation to underwrite or purchase Tecnoinvestimenti shares. This
presentation or any other documentation or information (or part of it) provided, shall not be considered as an offer or an invitation by or on behalf of the Company.

▪ The information herein does not intend to be comprehensive or to include all the information that a potential or existing investor may wish to have. In all cases, the interested
parties must carry out their own investigations and analyses of the Company which may include an analysis of the data of this document, but they must also include an analysis of
other documents, including the financial statements for the period.

▪ The statements herein have not been verified by any entity or independent auditor. No statement or guarantee, expressed or implicit, is made with respect to, and one must not rely
on, the accuracy, completeness, correctness or reliability of the information contained in this document. Neither the Company nor any of its representatives shall bear any
responsibility (for negligence or other reasons) that may arise in any way in relation with such information or in relation with any loss resulting from its use or deriving in any way in
connection with this presentation.

▪ The information contained in this document, unless otherwise specified, is updated as at the date of this document only. Unless otherwise specified in this document, this
information is based on the Company's financial reports, management reports and estimates. Please refer to the end of the year financial statements, published by the Company or
to the half-year reports, prepared in Italian, and for a transparency purpose, translated also into English. The Italian version of these materials shall be considered, according to
Italian law, as the official and legal version of said reports.

▪ The information contained in this presentation is subject to changes without obligation of a prior notice, and past performance is not indicative of future results. The Company may
modify, edit or in other ways amend the content of this document, without any obligation to render notification about any revisions or changes. This document may not be copied or
disseminated in any way.

▪ The distribution of this document and any related presentation in jurisdictions other than Italy, may be limited by the law and any person in possession of this document or any other
related presentation must be properly informed and comply with the set forth restrictions. Any non-compliance with such restrictions may constitute a breach of the law in effect in
these other jurisdictions.

▪ By accepting this presentation or accessing these materials, the reader accepts to be bound by the above mentioned limitations.
▪ This presentation includes some forecast statements, projections, objectives and estimates that reflect the current opinions of the Company's management in relation to the

changes occurring in the markets where the Company operates, as well as to future developments. Forecast statements, projections, objectives, estimates and outlooks are generally
identifiable through the use of verbs/nouns such as "could", "will", "should", "plan", "expect", "anticipate", "estimate", "believe", " intend", and "project "," objective" or "purpose"
or the opposite of all these verbs/nouns or variations thereof or any comparable terminology. These statements include, but are not limited to, all statements other than those
regarding historical events, including, inter alia, those concerning transaction results, financial position, strategy, plans, objectives, purposes and objectives of the Company and
future developments in the markets in which the Company operates or it is trying to operate.

▪ Because of these uncertainties and risks, the readers are advised not to rely excessively on these statements as a prediction of the actual results. The ability of the Group to achieve
its objectives or expected results depends on many factors outside of Management's control. The actual results may differ materially from (or be more negative than) those
projected or implicit in the declarations contained herein. Therefore, any prospective information contained in this document involves risks and uncertainties, which may
significantly affect the expected results, and is based on some key assumptions. All statements included in this document are based on information available to the Company as at
the date of this document. The Company does not incur an obligation to provide a public update or revision of any statements, both as a result of new information, future events or
other circumstances, unless required by the applicable laws. All the following statements, written, verbal or oral made by the Company or by parties acting on its behalf are expressly
qualified in their entirety by these cautionary statements.

Acquisition of Promozioniservizi
31 October 2018



Promozioniservizi: a leading player on a national level

1. These numbers are Italian GAAP.

With this acquisition Innolva becomes a market leader in the niche reference market, 
extends its banking offer and acquires additional bank clients
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▪ Promozioniservizi was founded in 2012 by young managers coming from the banking sector. The Company
mainly provides support to banks and financial institutions to advise them on obtaining guarantees from the
SME Guarantee Fund managed by MedioCredito Centrale, which is owned by Invitalia S.p.A, which, in turn, is
owned by Ministry of the Economy and Finances.

▪ In 2017 Promozioniservizi reported revenues of circa € 1.9 million, with adjusted EBITDA of around € 0.7
million.1

▪ As of September 2018 the Company reported approximately 50 clients and employed 27 people, in three
offices - Vicenza, Milan and Bolzano.

▪ Prior to the acquisition, the shares of the company were held by two companies, respectively:

− 51% by Studio Promozioni S.r.l., a financial investor;

− 49% Evolvendo S.r.l., owned by the Managing Director and his family
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Evolvendo 
S.r.l.2

Promozioni-
servizi S.r.l.

49%

Studio 
Promozioni

S.r.l.

51%

Transaction perimeterShareholders Target company

PRIOR TO THE TRANSACTION…

Promozioni-
servizi S.r.l.

Innolva 
S.p.A.

100%1

…AFTER THE TRANSACTION

149% is actually held through Evolvendo, which is 100% owned
by Innolva and will be merged into Promozioniservizi

Total price of the 
transaction (incl. NFP)

€ 4.5 mln

Revenues in 2017

€ 1.9 mln
Adjusted EBITDA in 

2017, increasing in 2018

€ 0.7 mln
Net Cash 

@30.09.2018

€ 0.3 mln
Expected revenue 

growth in 2018

~25%

Key indicators of Promozioniservizi

Employees

27
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Transaction details
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100% of capital acquired 

€ 4.5 mln to acquire shares controlling 
51% from Studio Promozioni S.r.l. and 

purchase 100% of Evolvendo S.r.l.

Price Adjustment
Based on calculation of Net Debt at 

year-end 2018, a price adjustment will 
be paid or received up to a maximum 

of €0.2 mln

Accounting Treatment & 
Governance

Promozioniservizi will be consolidated 
in Innolva and the company will be 

governed with a new Board of 
Directors already appointed

Financing the Transaction
As per Group policy, the transaction 

will be funded partly by internal 
resources and partly by recourse to 

financial debt
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Strategic rationale
St

ra
te

gy

Prominent client base in the 
financial sector

Entryway into smaller banks and 
financial institutions

Promozioniservizi’s revenues, based 
on September results, are forecast 

to grow 25% in 2018 and total 
operating margin will also improve 

Strong brand awareness and leadership 
position of Promozioniservizi in its 

reference market

Complementary with the 
acquisition by Innolva in 2017 of a 

division of Eurofidi 

Strong commercial and operating 
synergies can be achieved with 

Innolva
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Take-aways
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s ▪ An important transaction from a strategic point of view as Promozioniservizi provides
an opportunity to expand the offer towards the Banking sector, consolidating the
presence of Innolva on this market

➢ Innolva’s salesforce will be critical in leveraging this acquisition and
increasing the Group’s presence in this market

▪ Second step in creating the Leader in the sector

➢ Innolva with the acquisition of Promozioniservizi develops the market
leading structure in the sector of advisory on requests to the SME
Guarantee Fund managed by Mediocredito Centrale.

• This Acquisition, as for others in the past follows an disciplined valuation approach that
marked by value generation for shareholders, and aims to:

➢ Acquire market share

➢ Increase incrementally commercial channels

➢ Extend the range of services offered.
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