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Mission & Vision

Mission

Using the simplest of the human tools, language ~

written and spoken, to activate services, execute )))
processes, retrieve and navigate information,

create augmented analytics .

“The natural interaction with technology”

Vision

m
Operationalize Artificial Intelligence for concrete f)
transformation, turning its potential into business k
measurable results N

f
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Key Factors

Wide Al proprietary platform %@%

Covering both Customer Experience (_m_)
and Information Fusion needs

More than 30 languages
(text-voice, omnichannel, dialogue)

Key enabling skills for digital transformation
(i.e. Al Architecture, big data, data science)

Vertical Solutions to accelerate
go-to-market and adoption

More than 10 products modules @
S
£
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Almawave at a glance

FY2020

Leading Italian Al company, with an
international footprint, that combines
state of the art proprietary
technology and advanced services

to accelerate the digital
transformation and Al adoption

BACKLOG*
31.12.2020
€72wm
CUSTOMERS o
0 100 .3,
YoY # growth
USERS

© 30,000

On Product Platform'’s

modules

1. Includes Framework Agreements and extension of SPC Lots L3 and L4 Framework Agreements signed in March 2021 (Almawave share: 20M); 2. EBITDA reported ; 3. % of growth not including tax credit impact for 0.252M, only based on industrial performances; 4. Revenue generated by the deployment of product modules SaaS and On Premises;
5. Revenue generated by big data and digital transformation services; 6. Industrial revenues as of 27.5M at average exchange rate 2019; 7. revenue mix reported at current exchange rate; 8. percentage of growth calculated at average exchange rate 2019 to show the industrial performance

STRONG FINANCIAL PERFORMANCE
HIGH VISIBILITY ON REVENUES

(1
€26.9v 26.14

YoY growth

REVENUES 2020°%

EBITDA 2020 % on REVENUES
0
€6.2v: 23.0%
REVENUES BY TYPE? APM

36.5% 22

PRODUCT
LEAD+

31%"
6 3 " 5% YoY
SERVICE

LEADs

REVENUES BY INDUSTRY?

64.3%

4

9%

YoY

GOVERNMENT

35.7%

5

0/08

Y

ENTERPRISE
& TRANSPORTATION
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M i I e sto n e s v Large contract provide EUp Syst.ems (Spin-off of La
2013 AEmEs is with global IT Parliament with Sapienza University, Rome)
Jv-t t ith awarded together  company with roll real time speech Listed at AIM stock market,
Tc\)/IE venbure év' with other partners, ©utin3 hi translation Al. Borsa Italiana
_ yes (broadcast of 2 lots within GeegErpEs Minority stake in AIW.MI - ITo005434615
2 v el Consip tender Spin Data (Spin-
2 2010 . ) WS e ) off of Federico Il
3 Majority stake in University,
o PerVoice (spin-off of Naples)
s — Fondazione Bruno
? R‘ . . Kessler) TODAY
9 e Renamingin
£ > Almawave; set up of
S= 2006 Almawave do Brasil
and merger of () ALMAWAVE
Gempliss (IT Company)
v Leading playerin Al Speech &
Foundation of Almaviva Text Recognition technologies
Consulting by Almaviva and BigData services applied to

customer experience and
information governance
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Key Investment

Highlights

COMPELLING
OFFERING

EFFECTIVE
POSITIONING

STRONG
GOVERNANCE
& PROCEDURES

STRONG
FINANCIALS
& GROWTH
GUIDELINES

O 00O N O U»1h &~ W

10

Clear Business Model: Proprietary Technology + Key competencies + Vertical solutions
R&D driven Company and technological leadership
Al-based Proprietary Platform and advanced services

Defensible strategic positioning

Strong potential for international scalability and relevant success cases

Long-term Shareholding, experienced Management Team, best practice governance

Top tier supporting systems, procedures and financial communication practice

LN

Strong financials, backlog, growth

Clear business guidelines
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Booming addressable market
1/

GLOBAL ENTERPRISES Al MARKET REVENUES 53.1
BY INDUSTRY VERTICALS

USD/bn, %
14%
14%
B o
18%
8 m— .
47 6.4 8.7 — - l 14%
=== - -
0
2018 2019 2020F  2021F 2022F  2023F  2024F 2025F  2026F
GLOBAL ENTERPRISE Al MARKET REVENUES 53.1
BY TECHNOLOGY [ S 8%
USD/bn, %
27%
27%
— B
2018 2019 2020F 2021F  2022F 2023F  2024F 2025F  2026F

Source: Almawave Management elaboration on PWC research “Artificial Intelligence Evolution — main trends"— jan. 2021

" with significant resilience to actual glo

CAGR
2019-2026

Others
| Automotive & Transportation #34.3% e awmawav
| Healthcare O\ ALMAWAVE |

Retail +36.3%

IT & Telecom +29.0% W\ aALMAWAVE
BFSI o T o amawae |
' Media & Advertising [442.5% | VN aLmawave

CAGR
2019-2026
Speech Recognition +35.3% YRRV
Image Processing +38.2%

_________________________________________________________________________________

_________________________________________________________________________________

i~ Almawave Core Markets
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Digitalization process within PA

" even more focused, due to COVID-19

GLOBAL PUBLIC ADMINISTRATION Al MARKET
TEXT ANALYTICS AND NLP
USD/m

2.862

2019 2026F

GLOBAL PUBLIC ADMINISTRATION Al MARKET
INTELLIGENCE VIRTUAL ASSISTANCE
USD/m

2026F

Source: PWC, Gartner
1. Contractual Framework (split into 4 lots) to implement the Italian Digital Agenda

“Digital technology platforms
are emerging across
government agencies as they
allow governments to retire
legacy systems and
infrastructure and therefore
achieve greater economies of
scale” - Gartner

Digital Agenda project has
received financing for about
EUR4.5bn from European and
National funds (FESR OT2,
FEASR, PON METRO, ...)

COVID-1g is accelerating the
digitalization process within
PA with growing needs of
quality and speed for citizen
digital services

[ ALMAWAVE

Strong positioning in the segment, related
to SPC Framework Agreement?, to support
the Italian Digital Transformation
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COMPELLING OFFERING

From technology to vertical solutions

to accelerate Al clients’ adoption

> @ PRODUCTS

Modular platforms, Iride®,
Audioma® and Maestro

?@E TECHNOLOGY

Proprietary technology
developed by Tech Labs

Comprehensive suite
supporting various needs in
customer experience and
information governance fields

Rich NLP, speech recognition
and wide capabilities for text &
speech analytics in different
languages

More than 120 module and more
than 30 languages supported

OBDM to interpretate data query

Comprehensive Dialogue
Platform for convergent virtual
agents

Large installed base

Omnichannel platform

NATURAL EXPERIENCE

NLP ASR OBDM

INFORMATION FUSION

OMNICHANNEL DIALOGUE

THEPOWEROFA LI
SOLUTION-BASED ===
STRATEGY 3

cﬁf BIG DATA

& DIGITAL SERVICES
i

TIME TO MARKET

ANTIFRAGILITY VS BIG TECH

EASY-TO-UNDERSTAND FOR BUSINESS

OPERATIONALIZE Al

Compelling technological
competencies on big data

platforms and related advances
techniques

Business and process
competencies acquired by
supporting clients in different
industries and business processes

Leveraging on technology,
products and process
competencies to build and
standardized solutions
tailored on industry
peculiarities

OPEN DATA BIG DATA
Al ARCHITECTURE

MACHINE LEARNING
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Technological Leadership
Awards and Recognition

Almawave is globally recognized by analysts for its technology and solutions in different fields of application
and has won many awards both at national and international level

Successful history 3US
of international prizes registered Patents
and awards

Globally recognized
by Technology Analysts

Almawave has been analysed by
30+ analysts and its technology
has been cited in 60+ reports

Recognized among the leading
players in multiple technology
fields by Gartner, Markets And
Markets and Frost & Sullivan

Within the various reports,
Almawave is mentioned by
Gartner in April 2020 Market
Guide for Speech to Text
Solutions

National winner of European
Business Awards 2019 (120k
businesses from 33 countries)

Language technology’s innovate
award winner in 2019

Frost & Sullivan Enabling
technology leadership award in
2019

ABT award in 2018 and 2019 for
Iride Speech Analyics RT

Premio Cic Brasil Clientesa in 2019

for success case implemented at
the customer Sky

System and method for meaning
driven process and information
management to improve
efficiency, quality of work and
overall customer satisfaction

No. 9,348,814 — 26 May 2016
No. 9,864,995 — 9™ January 2018

No. 10,453,075 — 22" October
2019
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COMPELLING OFFERING e

Compelling Al-based & A
Proprietary Platforms

Natural language understanding and

Al [ cognitive capabilities to enable a wide
range of customer experience and
information fusion needs

Technologies NLP  ASR Dialogue  Omnichannel OBDM

+1o Products

Q)iride’

+ 3 O Languages

Audioma®

+ 20 Ve rtlcal . ° m Government
AI SOlUtIOﬂS ° m Mobility.Tranportation m O St r@

NATURAL
EXPERIENCE

Applying automatic
and natural language
processes to drive
digital change, smart-
working and citizen
digital services

INFORMATION
FUSION

Cognitive [ Al services to
navigate data and
information and discover
new correlations. A new
model of data
governance
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SERVICES

CAPABILITIES

COMPELLING OFFERING

Big Data and Digital Services

Capabilities and services to implement and accelerate digital
transformation projects in complex environments

DIGITAL
ARCHITECTURE
SERVICES

PROJECT
CONSULTING
SERVICES

b

Al BIG
ARCHITECTURE DATA

Al architecture design
and Al model definition
and training

Natural language
comprehension and
cognitive capabilities to
enable a wide range of
advanced analytics

CENTRALIZED
DELIVERY

DATA SCIENCE
& OPEN DATA

Distinctive skills and
proprietary
methodologies and
framework to implement
5 stars open data models

SOLUTION
COMPETENCE
CENTER

VERTICAL
SOLUTIONS

Leveraging technology,
products and competencies
to speed up the digital
transformation in the client
environment
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EFFECTIVE POSITIONING \ '
Distinctive positioning with respect
to competition and ecosystem

o)
TECHNOLOGY MARKET OFFERING ‘. : . SERVICES
> b

Vertical Al
solutions

Professional

Technology Products Coverage Big data,
(1-10) Services/Channels

Voice, text; (‘!a:a SCi:.nce
dialogue, algorithms 11+ " N integration
g & GE Specific Multiple g
Focus focus
(1-10) (22+)

1
°® ALMAWAVE -‘-%

Large Al Platforms (CX and data Governance)

’|

O o0 ® e

NUA\N.CE NICE VERINT

Al Technology

Players Niche vendors (CX or data Governance focus)

SBlNdNs PAtA  (sssev SINQIA AP VERITONE.

'ELEMENTA  SPITCH @Dimmilia o sigHandg

=B \icrosoft B servicenow:

Providers

System Integrators
/Consulting

O 0™ @O
)

accenture CapguwiNQ X REPLY kaines*

Source: Almawave Management elaboration on PWC research “Artificial Intelligence Evolution — main trends"— Jan. 2021
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EFFECTIVE POSITIONING

Wide offering
and strong vertical focus

Focus

Apparent
marginal focus

() ALMAWAVE

Artificial
Solutions

BigHand

Cedat 85

Cognigy

Collab

Cortical.io

Expert System

N
1N

(%]
Y,
=z
>
©
C
©

AN

Automatic

AN

recognition

"Technology/solution player with strong vertical focus
and Al & Data Science integration services. Unique
positioning in vertical Al solution”

— PWC research [January 2021]

o]
C
j
©

e

S
c
<

o

o

c
=
=) .
Ts o
2o €
5 ¢ 5
c ®© £y
v £ %)

assistants
& chatbot

Technology/solution player with strong vertical focus and
Al & Data Science integration services. Unique
positioning in vertical Al solution

V Provider of advanced conversational Al
platform for enterprise clients

Software technology company specialized
in digital dictation, document production
and workflow process improvement

Focused on Speech-to-Text proprietary
products and solutions (Magnetofono 2.0)

Enterprise software provider for
conversational Al automation

Multimedia Contact Center provider
belonging to Volaris Group

NLU solutions provider specialized in
contract intelligence, text analytics and
semantic search

<

Technology/solution player with some
relevant use-case history/know-how

<



Company presentation

May 2021

e 0" ALMAWAVE

EFFECTIVE POSITIONING

Strong potential
for international scalability

. Office presence

¥ | Active customers, partners, business initiatives/pilots

“ Commercial presence

o l
oW .

D

NN

‘ NN

TECHNOLOGY
READINESS

State-of-the-art technology,

already supporting more than 30
languages

Extensive modular product
platform (10+ produtcs)

Brand and products visibility in the
market analysts reports (60+)

GO-TO-MARKET
TRACK RECORD

Existing branches

Effective partnerships abroad

Good track record: successful
case histories, acknowledged at
a global level (e.g. European
Parliament, global IT provider)




Company presentation

May 2021

ALMAWAVE

STRONG GOVERNANCE & PROCEDURES

State-of-the-art procedures
uncommon to SME

State-of-the-art processes - inter alias, for Management controlling and accounting, Compliance and Legal
in each field- benefiting of systems and competencies uncommon in the SME landscape and close to MTA
standards. The Company provides quarterly financial information and is IFRS compliant since 2012

")

%

¢

— =
REPORTING, INFRASTRUCTURES
CONTROLLING &IT

& ACCOUNTING

Quarterly external
financial reporting

Top tier infrastructures
forinternal operation

IFRS Compliant (first time
adoption 2012)

IT support and cyber
security experts at
disposal

2 fully dedicated
controllers

SAP, Oracle HFM and
Oracle Essbase Systems

ML

LEGAL,
COMPLIANCE,
SAFETY

Highly specialized teams
in various key fields such
as legal, purchasing,
safety at work, privacy
and other enabling
processes and policies, to
support and track an
effective compliance and
execution

QUALITY
AUDIT

ISO9001 compliant
since its inception

All the operational
structures, included
labs, are fully audited
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\\ |

ancial results

' ‘ and Q1 2021
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STRONG FINANCIALS & GROWTH GUIDELINES

Key business and financial trends

FY 2020

BUSINESS

FINANCIALS

Boost in revenues, consistent client acquisition

Portfolio resiliency, combined with a solid and growing multiyear backlog (72M)

Good performance on Products driven revenues (+25% YoY) and on Services (+31% YoY)

Strong and resilient performance on Government, (+49% YoY)
solid path in Enterprise & Trasportation (+5% YoY)

Effective acceleration on international business. Latam shows, as well, a positive recovery in

4Q in terms of margins, costs under control and revenues restarting

Top performance, in terms of EBITDA and overall profitability

Balanced cost mix for sustainable and more flexible economic and financial growth

3 A AE——

Sustained investments with decreasing impact on revenues (-400 bp YoY)

Strong cash convertion

Double digit Net Debt reduction and strong NFP improvement




STRONG FINANCIALS & GROWTH GUIDELINES

Almawave at a Glance
Tableau de board

FY2020

w
>
<
3
<
=
-l
<

BACKLOG
31.12.2020%

€26.9v 2610 | g7a

YoY growth

EBITDA / EBITDA Adj.2 9% on REVENUES

€6.2v  23.0%

EBIT/EBIT Adj.? % on REVENUES

€3.7v  13.7%

NET RESULT % on REVENUES

Company presentation

€1.3v  >9%

1. Includes Framework Agreements and extension of SPC Lots L3 and L4 Framework Agreements signed in March 2021 (Almawave share: 20M); 2. Adjusted of non-pertaining Research and Development income
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n Top performance In terms Relevant business growth showing strong customers acquisition
and increasing backlog
of revenues growth

FY2020
| REVENUES 2019 -2020 | BACKLOG*
€/m 31.12.2020

2 6 . 1% +29.0% at avg exchange rate 2019 € 7 2 M

I 2.7M Revenues 2020
# NEW CUSTOMERS
O 18%

1. Includes Framework Agreements and extension of SPC Lots L3 and L4 Framework Agreements signed in March 2021 (Almawave share: 20M). Backlog al 31.12.2020 excluding SPC Contracts extension: 52M



Company presentation

ALMAWAVE

May 2021

n Business trends aligned
to strategic guidelines
FY2020

ALTERNATIVE PERFORMANCE MEASURES (APM) | Figuresatcurrent change rate

| REVENUES BY TYPE

38% €10.4M O 25% YoY

PRODUCT LEAD*

€27.5vm 29"

YoY growth

EEEEY

| REVENUES BY GEOGRAPHIES

€17.1M o 31% YoY

SERVICE LEAD?

€23.6wm o 33% YoY

ITALY

86%

€3.9M o 10% YoY

INTERNATIONAL

1. Revenue generated by the deployment of product modules SaaS and On Premises; 2. Revenue generated by big data and digital transformation services

| REVENUES BY INDUSTRY

Revenue mix showing a consistent path in terms of strategy
execution, confirmed by all the APM trends

€17.3m o 4:9% YoY

GOVERNMENT

€10.2V o 5% YoY

ENTERPRISE & TRANSPORTATION

LATAM 64% €2.5M 0 '14% YoY
USA

& EUROPE  34% €1.3M o 127% YoY
OTHER 2%  €0.avM € 29% vov
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E SOIld growth in terms Solid industrial performance showing an increasing profitability
of industrial EBITDA and Margins

FY2020
EBITDA
Figures rounded, percentages calculated on exact number
o
YoY growth
n industrial
27.3% EBITDAL
0.3m? +30.1%
] at avg exchange rate 2019
2020 Rep tax credit 2020 Ind 20191Ind
23.0% 22.1% 21.9% +20 bps
Increasing Industrial
EBITDA

% EBITDA on Revenues

1. Not Including for tax credit coming from R&D Activities; 2. Exact number 0,252M
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E Solid growth in terms of
industrial EBIT and Margins

FY2020

| EBIT

Figures rounded, percentages calculated on exact number
€/m

0.3M

2020 Rep tax credit

13.7%

Solid industrial performance showing an increasing profitability

O YoY growth

on industrial

3 4 2% EBITDA:

2020 Ind 20191Ind
12.8% 12.0% +80 bps
Increasing Industrial
EBIT

% EBIT on Revenues

1. Not Including for tax credit coming from R&D Activities; 2. Exact number 0.252M
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STRONG FINANCIALS & GROWTH GUIDELINES

IncreaSing indUStriaI Net Result Solid industrial performance showing an increasing profitability

FY2020

NET RESULT

Figures rounded, percentages calculated on exact number
€/m

o

o. 3 M3 YoY growth

on industrial

- 41 -

2020 Rep. tax credit 2020 Ind 20191Ind

5.0% 4.0% 3.6% +40 bps
Increasing Industrial
Net Result

% Net Result on Revenues

1. Not Including for tax credit coming from R&D Activities, % of growth based on FY2020 NR 1.081M vs FY2019 NR 0.766M; 3. Exact number 0.252M
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n Strong cash generation proved by cash conversion level,
despite of high investments in R&D

| ORDINARY CASH CONVERSION ADJUSTED
€/m; FCFO on EBITDA

O 6.8v

5.0M

1.8m

2019 2020 2019 2020

FCFO FCFO
excluding CAPEX including CAPEX

FCFO excluding Capex.= Ebitda - A Trade Working Capital
FCFO including Capex.= Ebitda - A Trade Working Capital — Capex
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STRONG FINANCIALS & GROWTH GUIDELINES

R&D driven Investments
and strong NFP improvement

| R&D EXPENSE & OTHER CAPEX

5 4
1

.6

4.

Note: Most of other capex is related 2019 2020
to intangible capex
M R&D ExP. B Other Capex
NET FINANCIAL POSITION
m 15.8

€l 5 13.8

Note: ST and LT debt are

exclusively referred to the parent

company Almaviva S.p.A.

- *

Other ST fin. activities includes ( ) 1.9

are financial receivables from

Almawave do Brasil Ltd 2019 2020

W ST Debt ELTDebt Other St fin. activities B Cash

1. EBITDA Not Including for tax credit coming from R&D Activities
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Almawave at a Glance
Tableau de board - Flash Q1 2021

Q12021 Q1 2020

o

REVENUES REVENUES

€6.9v €5.7M

| o % on REVENUES EBITDAY % on REVENUES

€1.4m | 19.7%»  €0.9Mm 15.6u

| EBIT % on REVENUES EBIT* % on REVENUES

€0.6M | 8.9  €0.2Mm b-3%

| NET FINANCIAL POSITION (+Cash; - Debt) NET FINANCIAL POSITION (+Cash; - Debt)
€/m €/m

€+10.2M €-15.9M

1. Reported data; numbers rounded and percentages calculated on exact number
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Top performance in terms
of revenues growth
Q1 2021 vs Q1 2020

| REVENUES Q1 2021 vs Q1 2020
€/m

o
+21.2%

+23,8%
I at avg exchange rate Q1 2020

Q12021 Q1 2020

1. Revenue generated by the deployment of product modules SaaS and On Premises; 2. Revenue generated by big data and digital transformation services

Relevant business growth showing strong
customers acquisition and strong backlog €69.7 M

REVENUES BY TYPE

€2.7M

€2.9M o 16% Yoy
PRODUCT LEAD?

€4.2M

€4.2v @) 30%vor

SERVICE LEAD?
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Solid growth in terms
of industrial EBITDA and Margins

Q1 2021 vs Q1 2020

| EBITDA

Figures rounded, percentages calculated on exact number

+ 5 2 - 6% YoY growth

+57.4%

at avg exchange rate Q1 2020

0.9M

Q1 2021 Rep Q1 2020 Rep

19.7% 15.6%

% EBITDA Margin on Revenues

Solid industrial performance showing an increasing profitability

Increasing
EBITDA Margin in Brazil
with revenues decrease

+410 bps

Increasing
EBITDA Margin
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Solid growth in terms
of industrial EBIT

Q1 2021 vs Q1 2020

EBIT
Figures rounded, percentages
calculated on exact number
€/m

Solid industrial performance showing an increasing profitability

o

+ 15 1 [] 0% YoY growth

+161.5%

. at avg exchange rate Q1 2020
°
0.2M
Q1 2021 Rep Q1 2020 Rep

8.9% 4.3%

% EBIT Margin on Revenues

+l|.60 bps

Increasing
EBIT Margin
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STRONG FINANCIALS & GROWTH GUIDELINES

Key business guidelines 2021

1 Positive business trend relying on solid backlog

- iy

2 R&D investment aligned to support platform evolution and new vertical Al solutions (e.g. healthcare)

e

Strong focus on information Governance offering and convergent virtual agent

BUSINESS
Boost in marketing investments

Partnership strenghtening both on OEM and market side

O v &~ W

M&A focus

&7\
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ANNEX. FINANCIAL STATEMENT

Main results P&L
Almawave Group

FY2020

€ million YTD Dec 20 YTD Dec19 Delta Delta %

EBITDA 6.2 6.2 0.0 -0.8%
23.0% 29.3%

EBITDA Adjusted @ () 5.5 0.6 11.6%
23.0% 26.0%

Industrial EBITDA @ 5.9 4.7 1.3 27.3%

% on revenues 22.1% 21.9%

EBIT 3.7 4.1 (0.4) -10.9%
13.7% 19.4%

EBIT Adjusted @ 3.7 3.4 0.2 7.0%
13.7% 16.2%

Industrial EBIT 3.4 2.6 0.9 34.2%

% on revenues 12.8% 12.0%

R&D 0.3 1.6

of which not pertaining to current year 0.7

1. Adjusted of non-pertaining Research and Development income (€0.7M FY 2019)
2. Adjusted of non-pertaining Research and Development income Reported (€0.3M FY 2020 and €1.6M FY 2019)
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ANNEX. FINANCIAL STATEMENT

P&L Statement

FY2020

€ million YTD Dec 20 YTD Dec 19 Delta

Total of Revenues and Other Income 27.6 23.3 4.3

% Revenues 79.9% 80.3%
EBITDA 6.2 6.2 =)
% Margin 23.0% 29.3%
D&A (2.6) (2.2) (0.5)
% Revenues 9.7% 9.9%
EBIT 3.7 4.1 (0.4)
% Margin 13.7% 19.4%
Interest Expense (2.8) (1.5) (0.3)
% Revenues 6.5% 6.8%
EBT 1.9 2.7 (0.7)
% Margin 7.2% 12.5%
Taxes (0.6) (0.3) (0.3)
Group Net Income 1.3 2.3 (2.0)
Tax credit coming from R&D Activities 0.3 1.5 (2.2)
Industrial EBITDA? 5.9 4.7 (2.2)

1. EBITDA FY2020 6.186M vs EBITDA FY2019 6.236M. 2. Not Including for tax credit coming from R&D Activities
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ANNEX. FINANCIAL STATEMENT

Balance sheet

FY2020
€ million At December 2020 At December 2019

Intangible assets 18.6 17.1
Goodwill 0.5 0.5
Property, plant and equipment 0.0 0.0
Investments accounted for using the

equity method 0.0 0-0
Non-current financial assets 0.0 0.0
Deferred tax assets 0.3 0.5
Other non-current assets 0.0 0.0
Total non-current assets 18.9 17.6
Inventories 0.0 0.0
Contract assets 0.0 0.0
Trade receivables 21.0 17.6
Current financial assets 1.1 0.6
Other current assets 6.3 7.2
Cash and cash equivalents 1.9 1.3
Total current assets 30.4 26.7
Non-current assets held for sale 0.0 0.0
Total assets 49.3 44.3

At December 2020

Total shareholders' equity 8.8 9.7
Non-current liabilities for employee benefits 1.7 1.5
Non-current provisions 0.0 0.0
Non-current financial liabilities 15.0 15.0
Deferred tax liabilities 0.0 0.0
Other non-current liabilities 0.8 1.0

Total non-current liabilities

Current provisions 0.0 0.0
Trade payables 18.7 11.9
Current financial liabilities 1.9 2.6
Current tax liabilities 0.6 0.8
Other current liabilities 1.9 1.7

Total current liabilities

Total liabilities

Total equity and liabilities 49.3 44.3

At December 2019
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ANNEX. FINANCIAL STATEMENT

Cash Flow

FY2020

€ million YTD Dec 2020 YTD Dec 2019
EBITDA 6.2 6.2
Capex (4.5) (4.6)
(Increase) [ Decrease in Normalised Working Capital 3.6 (0.7)
Operating Cash Flow 5.4 1.0
% EBITDA 85.8% 15.7%
Non-Recurring Items -

Taxes (0.4) (0.2)

Free Cash Flow for Debt Service ante Dividend Payments and Other

Items

Dividend Payments

Other [tems?

Free Cash Flow for Debt Service

0.0

0.8
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Disclaimer

This presentation and the information contained herein (unless
otherwise indicated), are provided by Almawave S.p.A.
(together with its affiliates referred to as “Almawave”) solely
for informational purposes. By attending this presentation or
otherwise viewing this presentation, or having access to the
corresponding information, you are agreeing to be bound by
the following.

This presentation and its contents are strictly confidential and
may not be distributed or passed on to any other person or
published or reproduced, in whole or in part, by any medium or
in any form for any purpose.

The content of this document has a merely informative and
provisional 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 of securities for sale, or a solicitation of an offer to
purchase, subscribe for or otherwise acquire, any securities of
Almawave, in any jurisdiction, including but not limited to 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. 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 Almawave S.p.A. (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 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
Almawave 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.
This presentation contains forward-looking statements.
Forward-looking statements include, but are not limited to, all
statements other than statements of historical facts contained
in this presentation, including, without limitation, those
regarding Almawave’s results of operations, strategy, plans,
objectives, goals and targets. The forward-looking statements
in this document can be identified, in some instances, by the
use of words such as “expects,” “anticipates,” “intends,”
“believes,” and similar language or the negative thereof or
similar expressions that are predictions of or indicate future
events or future trends. By their nature, forward-looking
statements involve known and unknown risks and uncertainties
and other factors that may cause Almawave’s actual results,
performance or achievements to be materially different from
those expressed in, or implied by, such forward-looking
statements. All forward-looking statements apply only as of the
date hereof and Almawave undertakes no obligation to update
this information. All subsequent written and oral forward-
looking statements attributable to Almawave S.p.A. or persons
acting on its behalf are expressly qualified in their entirety by
these cautionary statements.

Certain financial data included in this presentation consists of
“non-IFRS financial measures” or “Alternative Performance
Measurements (APM)” These non-IFRS financial measures and
alternative performance measurements (APM), as defined by
Almawave, may not be comparable to similarly-titled measures
as presented by other companies, nor should they be
considered as an alternative to the historical financial results or
other indicators of the performance based on IFRS.

Almawave obtained certain industry and market data used in
this presentation from publications and studies conducted by
third parties and estimates prepared by Almawave based on

certain assumptions. While Almawave believes that the
industry and market data from external sources is accurate and
correct, Almawave has not independently verified such data or
sought to verify that the information remains accurate as of the
date of this presentation and Almaviva makes no
representation as to the accuracy of such information.
Similarly, Almawave believes that its internal estimates are
reliable, but these estimates have not been verified by any
independent sources.

The information contained in this presentation is provided as of
the date of this presentation and is subject to change without
notice. The information contained in this document may be
updated, completed, revised and amended and such
information may change materially in the future. Almawave is
under no obligation to update or keep current the information
contained in this presentation. The information contained in
this presentation has not been independently verified. No
representation, warranty or undertaking, express or implied, is
made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information or
the opinions contained herein. Neither Almawave, its
shareholders, nor any of its affiliates, advisors or
representatives shall have any liability whatsoever (in
negligence or otherwise) for any loss howsoever arising from
any use of this presentation or its contents or otherwise arising
in connection with the presentation. Any proposed terms in this
presentation are indicative only. "

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.



