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Premessa

Il Rapporto Private Equity Monitor — PEM® -, oggi alla sua ottava
edizione, si pone l'obiettivo di sviluppare un’attivita di monitoraggio
permanente sulle operazioni di private equity realizzate in ltalia, al fine di
offrire ad operatori, analisti, studiosi e referenti istituzionali informazioni
utili per lo svolgimento delle relative attivita.

La pubblicazione rientra in un piu ampio progetto di ricerca che
I'Osservatorio PEM®, attivo presso I'Universita Carlo Cattaneo — LIUC,
svolge con riferimento all’attivita di investimento nel capitale di rischio di
imprese italiane non quotate, allo scopo di individuare le principali
dinamiche del settore e di definirne i profili evolutivi, anche con riferimento
alle altre realta internazionali.

In particolar modo, I'Osservatorio PEM®, attraverso il monitoraggio,
lanalisi e la diffusione delle informazioni raccolte in via disaggregata e
relative alle operazioni di investimento poste in essere dalle istituzioni
finanziarie attive sul mercato italiano, vuole rappresentare un osservatorio
privilegiato sia per gli investitori stessi, sia per le imprese potenziali target
di investimento che potrebbero trovarsi di fronte alla decisione di aprire il
proprio capitale ad un socio istituzionale.

Il tutto anche allo scopo di contribuire al raggiungimento di un livello di
trasparenza sempre maggiore, cosi come richiesto dalla continua
evoluzione dei mercati finanziari.

Ad oggi, il database PEM® copre un periodo temporale pari a undici anni,
avendo raccolto informazioni disaggregate relative a oltre 880 investimenti
portati a termine in Italia tra il 1998 e il 2008.

Introduction

The Private Equity Monitor Report — PEM® —, in its eighth edition, focuses
on the monitoring of private equity deals in the Italian market with the aim
of providing institutional investors, analysts and market researchers with
information they may find useful for their operations.

This publication is part of a wider research project carried out by the
PEM® Observatory at the Carlo Cattaneo University — LIUC, which
focuses on investments in Italian private companies, and aims to map out
the main industry trends and identify future developments, both in a
domestic and international context.

By collecting, analysing and monitoring information in a disaggregated
manner and publishing the data concerning the deals undertaken by
financial institutions operating in the ltalian market, PEM® Observatory
provides exclusive insights for investors and potential target companies
which seek an equity investment by an institutional shareholder.

The broader goal is to achieve a higher level of market transparency
which becomes an important requirement in today’s financial markets.

At present, the PEM® database includes information relating to more than
880 investments made in Italy between 1998 and 2008.
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Oltre alla pubblicazione del rapporto annuale, I'Osservatorio Private
Equity Monitor — PEM® diffonde i risultati della propria attivita di ricerca
attraverso il suo sito istituzionale sul quale, assieme ad una serie di
informazioni e notizie sul mondo del capitale di rischio, & possibile
consultare direttamente on-line il database aggregato delle operazioni
mappate tra il 1998 e il 2008.

Tale strumento consente di riaggregare in funzione delle proprie esigenze
informative le oltre 880 operazioni incluse nel database, le quali vengono
aggiornate trimestralmente per quanto riguarda i nuovi investimenti e in
via continuativa per quanto riguarda I'aggiornamento storico.

Infine, con cadenza trimestrale, 'Osservatorio calcola e pubblica il Private
Equity Monitor Index - PEM®I, un indice che, sulla base del numero degli
investimenti effettuati nei tre mesi di riferimento, misura [lattivita di
investimento posta in essere nel corso dell’anno in ltalia.

Per ulteriori informazioni si rimanda al sito www.privateequitymonitor.it.

Private Equity Monitor Observatory — PEM® also presents the results of its
research through its institutional website which provides a variety of
information on the private equity market. The website allows direct
consultation of the database with the identified transactions from 1998 to
2008.

Users are able to sort and analyze all the 880 transactions in the database
according to their needs. The database is updated quarterly in respect of
new transactions and continuously in respect of the historical data.

On a quarterly basis, the Observatory calculates and publishes the Private
Equity Monitor Index - PEM®I, which measures the investment activity in
Italy in the year, considering the number of deals closed during the
quarter.

For further information visit www.privateequitymonitor.it.




PRIVATE EQUITY MONITOR

La Metodologia

L’obiettivo della ricerca & quello di fornire una serie strutturata di
informazioni riguardanti le caratteristiche dei deal, degli operatori coinvolti
e delle aziende target, attraverso l'uso esclusivo di informazioni
pubbliche reperibili presso archivi di giornali e riviste specializzate,
pubblicazioni di settore, siti Internet, banche dati accessibili al pubblico,
newsletter, presentazioni a convegni, nonché, la collaborazione volontaria
e diretta da parte degli operatori nel pieno rispetto dei diritti di privacy
degli stessi e delle aziende target.

Sono stati presi in considerazione soltanto i nuovi investimenti realizzati
da investitori istituzionali nel capitale di rischio di matrice privata, in tutte le
fasi successive a quelle di avvio di impresa, risultando pertanto esclusi
dalla rilevazione:

v gli investimenti effettuati da societa di investimento di matrice pubblica
o para-pubblica (agenzie pubbliche, finanziarie regionali, ...);

v gli investimenti di seed e start up, cioé finalizzati alla nascita di nuove
attivita imprenditoriali;

v ireinvestimenti in societa gia partecipate dall’'operatore indicato.

Per ogni operazione individuata, le informazioni acquisite sono state
suddivise tra:

The Methodology

The objective of our research is to provide structured information about
the characteristics of transactions, private equity houses involved and
target companies. Only publicly available information is used, including
newspapers, specialised magazines and industry publication archives.
Additionally the information is derived from internet websites, public
databases, newsletters, event presentations and direct voluntary
contributions from investors and target companies, all in compliance with
privacy rights.

Certain selection criteria were applied. Only initial rounds of investments
undertaken by non state-related private equity houses were considered.
Moreover, it only considers investments in companies which are post the
start-up phase.

Hence, our study excludes the following types of deals:

v Deals undertaken by government institutions and regional government
agencies;

v Seed and start-up deals;
v Second-round financing deals.

For each identified deal, the information is classified as follows:
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a) caratteristiche del deal, nell’ambito delle quali si & distinto tra:

v

il nome dell'impresa target, cioé I'impresa oggetto di investimento. Nel

caso di operazioni di Buy out, si & cercato di indicare il home della
newco o della target che rendesse piu facilmente riconoscibile
'operazione esaminata;

il principale investitore istituzionale o lead investor, che rappresenta

I'operatore che ha investito la quota maggiore di capitale o che ha
promosso il sindacato di investitori coinvolti nel deal,

lammontare di equity investito e la quota di capitale direttamente o

indirettamente acquisita;

gli_eventuali coinvestitori, ovvero tutti gli altri investitori di matrice

finanziaria istituzionale che sono stati coinvolti nell’operazione, con
separata indicazione del’ammontare di equity da questi investito e la
relativa quota acquisita, laddove disponibile;

la_tipologia dell'operazione, distinguendo tra le categorie di

Expansion, Replacement, Buy out e Turnaround;

l'origine del deal, ossia la ragione in base alla quale & stata realizzata

I'operazione, codificando tali informazioni attraverso le categorie
riconosciute a livello internazionale e utilizzate per simili ricerche.

a) Deal characteristics:

v

target name represents the company identified for the investment. In
Buy-out deals, the newco or target names are presented to better
identify the related investment;

lead investor represents the investor with the highest proportion of
share capital or the one who led the investment syndicate;

The amount of equity invested and the stake acquired (either directly

or indirectly);

The co-investors (if any) who took part in the deal, the amount and the

percentage of equity interest acquired;

Investment stage classified as Expansion, Replacement, Buy-out or

Turnaround;

Deal origin or the reason and basis on which the deal was set up.
Deal origin information is classified consistently with the categories
used in other similar international surveys.
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b) caratteristiche dell’impresa target, nel’ambito delle quali si € distinto

tra:

v

la_localizzazione geografica, con riferimento alla regione in cui la

target ha la sua sede;

il settore industriale, codificato secondo la classificazione PEM®

sviluppata sulla base di quella internazionale proposta dalla Standard
Industrial Classification (SIC);

la descrizione di dettaglio dell’attivita svolta;

il numero dei dipendenti;

il fatturato (Sales), individuato come ammontare 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,

'EBITDA (Earnings Before Interest Tax Depreciation and
Amortization), margine operativo lordo;

I'EBIT (Earnings Before Interest and Tax), reddito operativo;

il rapporto EBITDA/Fatturato;

’Enterprise Value (EV), determinato considerando il valore attribuito

al 100% dellazienda al momento immediatamente precedente
all’acquisizione;

i multipli: EV/Sales, EV/EBITDA;

il rapporto Debito netto/EBITDA per le sole operazioni di Buy out.

b) Target company characteristics:

geographical area represents the Italian region where the target

company is located,;

industry sector in accordance with the PEM® classification based on
the Standard Industrial Classification (SIC Code);

detailed activity description;

number of employees;

sales refers to “net sales” and sales for three years prior to the
investment are the basis for the Compounded Annual Growth Rate
(CAGR) calculation;

EBITDA (Earnings Before Interest, Tax, Depreciation and
Amortization);

EBIT (Earnings Before Interest and Tax);

EBITDA/Sales ratio;

Enterprise Value (EV) defined as the value assigned to the entire

target company, prior to the acquisition;
Multiples: EV/Sales, EV/EBITDA;

Net debt/EBITDA ratio for Buy-out transactions only.
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IL MERCATO E LE PRINCIPALI EVIDENZE

In termini aggregati, la ricerca ha permesso di individuare un totale di 127
operazioni realizzate nel corso del 2008, superiore del 9% rispetto ai 117
deals posti in essere nel 2007 e che rappresentano di fatto il record in
termini di operazioni realizzate dalla nascita dell’Osservatorio.

A partire dall'anno 2000, anno in cui sono state concluse 68 operazioni, il
mercato ha, quindi, registrato una crescita media annua continua e
superiore all'8% (CAGR).

Nonostante il numero elevato di investimenti, il 2008 sembra, tuttavia,
aver cominciato ad assorbire I'impatto della crisi dei sistemi finanziari ed
economici in atto.

Osservando il trend trimestrale di mercato (misurato dal Private Equity
Monitor Index — PEM®-I), infatti, & possibile rilevare un primo segnale di
rallentamento dell’attivita d’investimento nel corso degli ultimi tre mesi del
2008.
caratterizzato da un numero record di investimenti (37), I'Indice PEM®-|

In particolare, si sottolinea come, dopo un terzo trimestre

abbia registrato negli ultimi tre mesi dellanno un evidente calo delle
operazioni concluse e pari a 24, il numero di investimenti nel trimestre piu
basso nel corso dei 12 mesi.

Inoltre, sempre a livello generale e indipendentemente dal numero di
operazioni realizzate, & possibile registrare per il 2008 un primo segnale di
riduzione dei livelli di valorizzazione delle aziende target e delle dinamiche
di indebitamento che sono risultati entrambi in diminuzione rispetto al
passato.

THE MARKET AND RELEVANT FINDINGS

In summary, 127 private equity deals were included in the study for 2008.
This represents a 9% growth in comparison to the 117 deals in 2007.
2008 has the highest number of deals in the Observatory’s history.

Since 2000, when there were 68 closed deals, the ltalian investment
market has been increasing at a compound annual growth rate (CAGR) of
8%.

Although 2008 represents a peak in investments, the year seems to have
been partly impacted by the current financial crisis.

Observing the quarterly dynamics (measured by the Private Equity
Monitor Index — PEM®-1), a first slowdown in the investments side has
been registered in the last quarter of 2008. Particularly, after the peak of
investments in the third quarter (37), the number of deals closed in Q4 has
been equal to 24, the lowest considering the whole year.

Furthermore, the crisis had a negative impact on both valuation multiples
of target companies and debt dynamics, which both reduced in
comparison to prior years.

The number of deals included in the sample is consistent with the data
published by AIFI, the Iltalian Private Equity and Venture Capital
Association, which listed a total of 120 later stage deals completed by
private institutional investors in 2008.

In 2008, the number of deals increased together with the total number of
active investors (both Lead and Co-investors). The number of active
investors increased by 19% from 70 in 2007 to 83 in 2008.

1
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Detto cio, il numero di operazioni analizzate dal PEM® risulta in linea con i
dati istituzionali diffusi da AlFI, 'Associazione Italiana del Private Equity e
Venture Capital, che, per 'anno 2008, ha identificato circa 120 operazioni
di later stage poste in essere in Italia da investitori totalmente privati.

Nel corso dell’anno, anche il numero relativo agli investitori attivi in Italia
(sia Lead che Co-investor) ha conosciuto un importante incremento. Gli
operatori che hanno realizzato almeno un investimento sono, infatti,
risultati pari a 83, rispetto ai 70 del 2007 (+19%).

Le caratteristiche delle operazioni

Sotto il profilo della distribuzione per tipologia d’investimento, il mercato
italiano del 2008 si & orientato ancora una volta verso le operazioni di Buy
out (60%), seguite a distanza da quelle di Expansion (27%), pur
rilevandosi, comunque, una minore quota di Buy out rispetto allanno
precedente (nel 2007 erano il 66% delle operazioni) a vantaggio delle
altre categorie di investimento.

Le operazioni di Turnaround, a loro volta, hanno rappresentato il 6% del
mercato, confermando da un lato, la presenza di una stabile attivita di
ristrutturazione aziendale svolta in Italia da parte di operatori specializzati,
dall’altro le sue dimensioni di nicchia rispetto all'intero mercato del private
equity.

Infine, sono risultate in crescita le operazioni di Replacement (7% nel
2008 rispetto al 5% del 2007), confermando il trend registrato negli ultimi
anni soprattutto grazie a numerose dismissioni parziali di quote da parte di
operatori a favore di altri investitori.

Deals Characteristics

In terms of investment types, the trend of the Italian investment market
continued to be in favour of Buy-out deals which accounted for 60% of
total deals in 2008 (66% in 2007), followed by Expansion deals which
accounted for 27% in 2008.

Moreover, Turnaround transactions accounted for 6% of the total sample.
This figure supports, on one hand, the presence in Italy of a stable activity
of corporate restructuring carried out by specialised funds and, on the
other hand, it shows the niche-nature of these types of transactions in the
Italian private equity market.

Lastly, Replacement deals increased to 7% in 2008 in comparison to 5%
in 2007 mainly as a result of several partial exits of operators to other
financial investors.

The trend of investments in majority stakes is also confirmed in 2008. In
fact, the percentage of majority stake deals accounted for more than 60%.

Regarding to the deal origination, the majority of the deals relate to private
and family-owned companies accounting for 64% in 2008, with a slight
decrease compared to 2007 (68%).

On the other hand, the results show an increased number of deals
originated by the sale of businesses by domestic groups which accounted
for 11% of the total and Public to Private transactions (4 deals in 2008 or
3% of the total).

The sale of businesses by foreign multinationals and other types of deal
origination both accounted for 4% of the total.

12
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Coerentemente con la distribuzione sopra riportata, il numero di
investimenti che ha avuto come oggetto l'acquisizione di quote di

maggioranza ha superato il 60% dell'intero mercato.

Anche l'analisi della deal origination non evidenza sostanziali novita
rispetto al passato. Detto cid, la maggioranza delle operazioni ha avuto
origine nell'ambito di imprese familiari (seppur in lieve calo, passando dal
68% del 2007 al 64% per il 2008), seguite da operazioni di Secondary Buy
out (13%).

In crescita sono risultate le cessioni di rami d’azienda da parte di gruppi
nazionali (11%) e le operazioni di Public to private (4 operazioni nel corso
del 2008, pari al 3% del mercato), tornate di interesse per gli operatori
dopo qualche anno di assenza.

Le cessioni di rami d’azienda da parte di gruppi multinazionali stranieri
(4%) e altre tipologie di deal origination (4%) hanno caratterizzato la parte
rimanente dell'attivita.

Circa la distribuzione per area geografica, Lombardia, Emilia Romagna,
Veneto e Piemonte hanno rappresentato circa il 68% del mercato nel
2008, con una prevalenza di operazioni concluse in Lombardia (39%, in
aumento rispetto al 35% del 2007) rispetto alle altre tre regioni.

Inoltre, si rileva una forte crescita della Toscana che, con i suoi 10
investimenti (8%), si & posizionata al quarto posto a pari merito con il
Veneto e il Lazio. Con una quota del 5%, risulta ancora marginale ma in
crescita I'attivita di investimento posta in essere nel Sud ltalia. In
particolare si rileva la prima operazione effettuata in Sardegna.

With reference to geographical distribution, the Italian regions Lombardy,
Emilia Romagna, Veneto and Piedmont accounted for 68% of the total
market in 2008, with the majority of deals closed in Lombardy (39% in
2008 compared to 35% in 2007).

Furthermore, it is worth mentioning the growth in the Tuscany region
which, with 10 completed deals (or 8% of the sample), comes fourth with
Veneto and Lazio.

Only marginal (but increasing) investment activities took place in Southern
Italy, which accounted for 5% of the sample. The first investment was
reported in Sardinia.

13
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Le caratteristiche delle societa target

Circa i settori d’intervento, I'analisi aggregata dei 12 mesi mostra anche
per il 2008 una stabile attenzione nei confronti dei tradizionali comparti dei
beni di consumo e di quelli per I'industria (rispettivamente con il 23% e |l
34% del mercato), anche se la forchetta tra i due settori risulta essersi
allargata a favore di quest'ultimo. Seguono, a distanza, i comparti del
terziario avanzato (8%), dell’ICT, dei trasporti e delle utilities (ciascuno
con il 5%). Infine, il settore emergente per 'anno 2008 & sicuramente
quello delle energie rinnovabili, caratterizzato da una significativa attivita
di investimento.

Riguardo alle dimensioni delle societa target, misurate in termini di
fatturato, il 2008 mostra delle lievi differenze rispetto a quanto evidenziato
per 'anno precedente.

Nonostante [lattivita si sia ancora concentrata prevalentemente su
imprese con fatturato inferiore ai 30 milioni di Euro (40% del campione),
2007 (48%).
Parallelamente, &€ da segnalare la sensibile crescita delle classi 31-60
milioni di Euro (28% nel 2008 rispetto al 20% del 2007) e 101-300 milioni
di Euro (16% nel 2008 contro il 12% del 2007), mentre si & ridimensionata
ulteriormente la fascia delle societa con un fatturato compreso tra i 61 e
100 milioni (passata dal 12% del 2007 al 7% del 2008). Infine,
contrariamente a quanto 'attuale congiuntura economica possa suggerire,

tale categoria € risultata in contrazione rispetto al

si registra una sostanziale stabilita per quanto riguarda le operazioni di
maggiori dimensioni, che hanno interessato target con fatturato superiore
ai 300 milioni di euro (9%).

Targets Characteristics

In terms of sector distribution, the analysis shows also for 2008 a steady
focus on ftraditional sectors such as consumer goods and industrial
products (accounting for 23% and 34% of the market, respectively), even
if the gap between these two industries seems to be extended in favour of
the latter.

Furthermore, the service sector accounted for 8% and ICT, transportation
and utilities accounted for 5% each. The renewable energy sector, with a
significant investment activity, was the emerging industry in 2008.

In terms of the target company size (with reference to sales), some slight
changes were identified in 2008, compared to the prior year.

The deals mainly concentrated on target companies with a turnover of
less than Euro 30 million (40% of the sample in 2008) with a decrease
compared to 48% in 2007.

Consequently, there was an increase of target companies with sales
between Euro 31 and 60 million (28% in 2008 compared to 20% in 2007)
and those between Euro 101 and 300 million (16% in 2008 compared to
12% in 2007).

We also noted a reduction of companies with sales between Euro 61 and
100 million (7% in 2008 compared to 12% in 2007).

Contrary to what the economic situation suggests, targets with sales
higher than Euro 300 million remained stable and accounted for 9% of the
sample.

14
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Per quanto riguarda la distribuzione per numero di dipendenti delle
aziende target, & da segnalare una forte concentrazione nelle fasce
centrali della scala di rilevazione. Il 63% del totale delle operazioni, infatti,
¢ stato realizzato in imprese con un numero di dipendenti compreso tra 51
e 500 e, in particolare, le classi 51-150 e 250-500 dipendenti hanno
pesato per un quota rispettiva del 28% e del 20%.

| prezzi delle acquisizioni e la leva finanziaria

Con riferimento ai prezzi d’entrata, come previsto il 2008 evidenzia
un’inversione di tendenza rispetto al trend di crescita registrato negli ultimi
anni.

Il multiplo medio pagato sul fatturato, infatti, & risultato pari a 1,1x rispetto
al 1,3x del 2007 (era 1,1x nel 2006), mentre il dato di valorizzazione
rispetto allEBITDA si & attestato su un valore medio pari a 6,8x, in netta
diminuzione rispetto allo stesso dato registrato nei due esercizi precedenti
(7,3x nel 2007 e 7,1x nel 2006).

Circa la distribuzione del multiplo sul fatturato per intervalli, & possibile
notare come per il 2008 I'attivita risulti essersi maggiormente concentrata
nell'intervallo 0.6x-1,5x. Con riferimento, invece, alla distribuzione per
intervalli del multiplo EV/EBITDA, la maggior parte degli investimenti (45%
nel 2008, in linea con il dato del 2007) si &€ concentrata tra 6,1x e 9,0x.

difficolta
macroeconomiche, anche per lo scorso anno non sono mancate

Da segnalare inoltre che, nonostante le evidenti

valorizzazioni superiori a 12 volte il margine operativo lordo (EBITDA).

With regard to the number of employees, target companies with employees
between 51 and 500 represented 63% of the sample.

In particular, companies with employees between 51-150 and 250-500
accounted for 28% and 20%, respectively.

Multiples and leverage dynamics

With reference to prices and implied multiples, the year 2008 shows a
slowdown compared to the growth noted in previous years.

The average EV/Sales multiple paid in 2008 was 1.1x compared to 1.3x in
2007 (1.1x in 2006).

The average EV/EBITDA multiple was 6.8x and showed a reduction
compared to the two previous years (7.3x in 2007 and 7.1x in 2006).

Concerning the distribution of EV/Sales multiples, we noted that the vast
majority was concentrated in the range between 0.6x and 1.5x. When
measured in terms of EV/EBITDA multiples, the majority of investments in
2008 showed a multiple between 6.1x and 9.0x (45% of deals similar to
2007).

However, despite the macroeconomic environment, deals with EBITDA
multiples in excess of 12x took place.

With reference to debt structure used in Buy-outs the research indicates a
declining trend in the use of debt by private equity operators. Such trend
was partially noted also in 2007.

15
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Anche nell’ambito delle caratteristiche della struttura finanziaria utilizzata
per le operazioni di Buy out, si conferma la tendenziale diminuzione del
ricorso alla leva finanziaria da parte degli operatori, i cui primi segnali
erano gia pervenuti durante lo scorso anno.

Il livello medio del grado di leva (debito/equity) utilizzato per porre in
essere gli investimenti, infatti, & risultato pari a 1,3, rispetto al valore di 1,8
registrato nel 2007. In termini assoluti, il valore medio del debito utilizzato
nelle operazioni & diminuito di oltre il 37%, fino a circa 84 milioni di Euro
nel 2008 rispetto ai 134 milioni di Euro del 2007. Considerando il valore
mediano di tale variabile, 'ammontare del debito erogato risulta attestarsi
su un valore pari a circa 21 milioni di Euro.

Infine, mediamente, il debito netto erogato risulta essere stato pari a 3,5
volte 'EBITDA dellimpresa target, rispetto ai dati riscontrati nell’ultimo
bilancio disponibile. Anche in questo caso il valore presenta una sensibile
riduzione sia rispetto al 2007, quando si era attestato su un multiplo pari a
5,1 volte, sia rispetto al 2006, in cui il livello di indebitamento per
finanziare 'operazione aveva raggiunto quota 5,6 volte 'EBITDA.

Di seguito, si riportano alcuni grafici rappresentativi delle caratteristiche
del mercato e il dettaglio delle operazioni censite.

The average debt/equity ratio in 2008 amounted to 1.3 compared to 1.8 in
2007. In absolute terms, the average net debt used to finance deals
decreased by approximately 37% to Euro 84 million in 2008 compared to
Euro 134 million in 2007. The median value of the debt used amounted to
approximately Euro 21 million.

Finally, the net debt provided by financial institutions, on average,
amounted to 3.5 times EBITDA, based on the most recent available
financial statements of target companies. It represents a significant
decrease in comparison to prior years when the ratio was 5.1 in 2007 and
5.6 in 2006.

The following section shows charts illustrating the deals analysed and
their details.
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2008 Vs 2007: % Distribution by stage of investment
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2008 Vs 2007: % Distribution by number of employees 2008 Vs 2007: % Distribution by target company EV/Sales
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2008: Regional distribution of target companies 2000-2008: Total number of deals by region
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2008: Sector distribution of target companies
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Invested Acquired Geographical

Co-investors Investment Sector

(SIC code)

Target company Lead Investor/Advisor amount stake (Invested amount/€min - %) stage Deal origination area Sector 1° level

(by Region)

Alerion F2i 63,6 16% Expansion Family & Private Lombardia Utilities Electric, gas and other energies

Fabricated metal products, except
machinery and transportation equipment

>

mf Natexis-Cape SGR 11,0 65% Buy out Family & Private Veneto Consumer goods

I
_ I e e e )

Baglioni Hotels Sator 30,0 40% Expansion Family & Private Lombardia Leisure Tourism services

Electronic and other electrical equipment
Bbi Electric Natexis-Cape SGR 4,5 38% Replacement Other Lombardia Industrial products and components, except computer
equipment

|
|
|
i
|

R;:gsLimoni) Bridgepoint Capital 100% Buy out Family & Private Sardegna

Retail and wholesale
trade

Miscellaneous retail

Arca Impresa Gestioni SGR
(27%)

Chemicals and allied products
manufacturing

Cadey MPS Venture SGR 68% Buy out Family & Private Emilia Romagna Consumer goods

_

. . Equinox 6% Turnaround Privatization Lazio Transportation Transportation services
(Compagnia Aerea ltaliana)

CAl



Detailed activit Sales EBITDA
y Employees 2008 (Exp.) CAGR 2007

EBITDA/ NET DEBT/
Target company

description (€min) (05-07) Sales EBITDA

Alerion Production of energy from renewable sources 37 50,6 0,5 4,0 256% 36,3 30,5 2% 368,0 7,3 10,1

Ami Manufacture of snap buttons and

. . 70 15,0 12,0 10,0 22%
personalised accessories

11,0 0,7

Baglioni Hotels Management of luxury hotels 410 78,0 50,0

Bbi Electric Production of busbar trunking systems 80 18,6 14,0 10,5 33% B815) 2,0 19% 27,0 1,5 7.7
s Beauty shops 357 60,0 57,7 49,3 10% 33 2,7 6%

(Via Limoni) ’ ’ ’ ’ ’

Cadey Manufacturing of cosmetic products 60 50,7 48,9 11,8 9,4 23%

e Airlines company 500,0 333 7% 1.000,0 05 30,0
(Compagnia Aerea ltaliana) . : ’ ’ ’

400 S1eo(



Invested Acquired Geographical

Sector
(SIC code)

Co-investors Investment

Target company Lead Investor/Advisor amount stake Deal origination area Sector 1° level
(€mlin) (%)

.9
(Invested amount/€min - %) stage (by Region)

Centroplast Sanpaolo Imi Fondi Chiusi SGR 91% Athena Private Equity Buy out Family & Private Emilia Romagna Industrial products

Rubber and miscellaneous plastic
products manufacturing

!
B
I
:

Chemicals and allied products
manufacturing

Chromavis

- 3 ) y )
(Gia Gamma Croma) Natexis-Cape SGR 13,0 100% Progressio SGR Buy out Secondary B-O Lombardia Consumer goods

Other professional and
social services

CLX Europe

. 3 . ) )
(Gia Colorlux News) Progressio SGR 30,0 73% Natexis-Cape SGR (10) Buy out Family & Private Veneto

Miscellaneous personal services

_ | I

D Lazzaroni & C Ferax Merchant 25,0 90% Turnaround Local parent Lombardia Food and beverage Food and kindred products

_

Data Service IMI Investimenti 5,0 14% Expansion Family & Private Lombardia ICT ICT

_

I
I

ii
B
i
i
1B

Desmon Sanpaolo Imi I. S. SGR 5,0 30% Replacement Family & Private Campania Industrial products Miscellaneous manufacturing industries

Ducati Investindustrial 200,0 94% BS Private Equity SGR Buy out Public to private Emilia Romagna Consumer goods Transportation equipment manufacturing



Detailed activity Sl St ERlIDS EBITDA/ EV EV/ EV/ |NETDEBT/
Target.company description Employees | 2008 (Exp.) CAGR v Sales (€min) SALES | EBITDA | EBITDA

(€min) (‘05-07) | (€mln)

170 37,9 35,2 30,3 12% 2,9 1,2 8%

i

Manufacturing of cosmetic products 470 72,0 45,8 43,2 40,3 7% 5,6

Image treatment 350 30,8 12,6

Production of flexographic and rotogravure

Centroplast flexible package

Chromavis

o
(Gia Gamma Croma) 12% 43,0 0,9 77

CLX Europe

o
(Gia Colorlux News) 41% 85,0 2,8 6,7

Productions of cookies, spirits, aromas, extras

D Lazzaroni & C .
and colours for confetionery

220 30,0 33,8 - 2 27,5 0,9

H H BB

Data Service IT outsourcing solutions 792 34,4 52,6 49,0 -16% - 58 - 13,6

Production of food service equipments and

Desmon . .
professional refrigerator system

300 30,0 25,0 21,7 17,3 20% 2,0 17 8%

—
B
B
=
B
=

Ducati Manufacture and distribution of motorcycles 1.142 450,0 397,7 304,8 320,8 11% 55,0 23,2 14% 600,0 1,5 10,9 3,6

=
<D
="
<D
| ]
>
>
[ = = ]



Invested Acquired Geographical

Sector
(SIC code)

Co-investors Investment

Target company Lead Investor/Advisor amount stake Deal origination area Sector 1° level
(€mlin) (%)

.9
(Invested amount/€min - %) stage (by Region)

Duplomatic Automazione Natexis-Cape SGR BI5 100%

Buy out Other Lombardia Industrial products IFEIDiIEEEE st [ieeliets, ereep

machinery and transportation equipment

Industrial and commercial machinery and
computer equipment

Measuring, analyzing and controlling
instruments; photographic, medical and
optical goods; watches and clocks
manufacturing

Fabricated metal products, except
machinery and transportation equipment

Franco Vago i2 capital 100% Buy out Family & Private Toscana Transportation Transportation Services



. L Sales Sales EBITDA
Detailed activity Enloyees 2008 (Exp.) CAGR 2007 EBITDA/ EV EV/ EV/ NET DEBT/

(€min) (‘05-07) | (€mln)

Target company Sales (€min) SALES EBITDA EBITDA

Production of components, devices and systems 136 178 18,2 178 0% 18 10 10% 112 06 6.2 43

for the industrial automation industry

180 65,0 50,0 35,2 36% 100,0 1,5

HENEENE
HENEENE
HENEENE

62 16,3 13,0 6,3 61% 3,6 3.4 22% 15,0 0,9 4,2

HENEENE

description

Duplomatic Automazione

Production of equipment of LPG and CNG

(S equipment for vehicles

Production of alternative energy plants

B (photovoltaic, eolic and waste technologies)

Design and production of packages
in paper and pasteboard

Espo & Cartotec 100 20,0

Supplier of temperature and flow measuring

Euromisure R
instruments

Production of spheroidal graphite cast iron

production 260 56,7 51,1 41,4 17% 5,5 1,9 10%

HEEEENE

Fonderia Anselmi

Franco Vago Freight forward services 162 127,8 112,0 108,1 9% 3,5 3,1 3%



Invested Acquired Geographical

Sector
(SIC code)

Co-investors Investment

Target company Lead Investor/Advisor amount stake Deal origination area Sector 1° level
(€mlin) (%)

.9
(Invested amount/€min - %) (by Region)

Buy out Family & Private Emilia Romagna Industrial products Paper and allied products manufacturing

Galeati Industrie Grafiche Credem Private Equity SGR 60%

Gimi Aksia Group 28,0 80% Alcedo SGR Buy Out Family & Private Veneto Consumer goods Miscellaneous manufacturing industries

|
ﬁ
;
!
U

Glass IGI SGR 4,9 75% Buy out Foreign parent Veneto Consumer goods Miscellaneous manufacturing industries

Gruppo Cartorama Barclays Private Equity 50,0 78% Buy out Secondary B-O Veneto Consumer goods Paper and allied products manufacturing

- _ e oSS

Gruppo Favini Orlando Italy 60% Turnaround Family & Private Veneto Consumer goods Paper and allied products manufacturing

_

Gruppo Luigi Botto Management & Capitali 92% Turnaround Local parent Piemonte Consumer goods Textile mill products manufacturing



Detailed activity Sl St ERlIDS EBITDA/ NET DEBT/
Target company description Employees 2008 (Exp.) CAGR 2007 Sales EBITDA

(€min) (‘05-07) | (€mln)

Galeati Industrie Grafiche Provider of the entire printing cycle services 59 17,0 15,5 13,7 12,9 10% 2,4 1,7 15%

Manufacturing of industrial metal gasket, mould
Gasket construction and elastomers and polymers 120 40,0 33,0 23,5 18,5 34% 4,5 3,2 14% 48,0 1,5 10,7
moulding

Gimi Household good manufacturer 170 73,3 63,1 50,0 21% 19,0 13,3 26% 110,0 1,5 5,8 53

Glass Production of whirpool bath and jacuzzi 180 47,5 46,5 421 6% 9,7 20% 1,0

Gruppo Cartorama Production of stationery 224 150,0 150,0 100,2 91,7 28% 24,0 16% 130,0 0,9 54 2,9

i

Bl _

Gruppo Favini Production of paper and kindred products 500 115,5 9,4 70,0 0,6 7.4

HEEEENNENE

Gruppo Luigi Botto Miscellaneous textile products 288 37,0 34,0



Invested Acquired Geographical

Co-investors Investment Sector

(SIC code)

Target company Lead Investor/Advisor amount stake Deal origination area Sector 1° level
(€mlin) (%)

.9
(Invested amount/€min - %) stage (by Region)

Other professional and
social services

Gruppo Venturini i2 capital 155 85% Turnaround Family & Private Emilia Romagna Business services

Icqs Ge_stlonl_ Natexis-Cape SGR 6,0 70% Buy out Family & Private Lombardia leaity care ] el Health services
(Via Arkimedica) services

lGligiie . . . Axa Private Equit: 85% Buy out Family & Private Lombardia Industrial products g lusiiEl et @2 erC|_aI Bl lery T
y y y
(Duplomatic Oleodinamica) computer equipment

International Trading Manufacturing (ITM) Natexis-Cape SGR 7,5 65% Buy out Family & Private Lombardia Industrial products Miscellaneous manufacturing industries

_ I D S O

ITP
Tessitura Imperiali

Natexis-Cape SGR 8,3 70% Buy Out Family & Private Lombardia Industrial products Textile mill products manufacturing

Other professional and

Jumbo Grandi Eventi Orlando Italy 51% Turnaround Family & Private Lazio o .
social services

Miscellaneous personal services



Detailed activity Sl St ERlIDS EBITDA/ EV EV/ EV/ |NETDEBT/
Target.company description Employees | 2008 (Exp.) CAGR v Sales (€min) SALES | EBITDA | EBITDA

(€min) ('05-'07)

Gruppo Venturini Direct marketing services 510 75,0 73,5 74,6 0%

Production and management of photovoltaic

60% 3,1
energy

Helio Capital

Icos Gestioni

0y
(Via Arkimedica) Management of complex health structures 428 30,0 30,3 27,3 5%

Idroma Production of automatisation systems and

0, 0,
(Duplomatic Oleodinamica) hydraulic accesories e 2300 220 208 2% ES 2 e

Pipe manufacturing for transports

of liquids and gas 2 e

International Trading Manufacturing (ITM) 1,7 1,6 10% 9,0 0,5 5,3

ITP Design, realisation and production

Tessitura Imperiali of high value textile for coats 2 17,0

5,0 29% 29,0 1.7 5,8

—
_
_
_
_

N
HEEE
N

Services provider for sports and

Jumbo Grandi Eventi : L
special events organization

36 13,4 11,6 8% 0,1 1% 7,0 0,5

dUG e



Invested Ll Co-investors Investment Geographical Sector

Target company Lead Investor/Advisor amount stake Deal origination area Sector 1° level (SIC code)
(€min) (%)

.0
(Invested amount/€min - %) stage (by Region)

Industrial and commercial machinery and

Lafert Alcedo SGR 25% Expansion Family & Private Veneto Industrial products .
computer equipment

Light Force
(Twin Set)

Dgpa SGR 10,0 32% Expansion Family & Private Emilia Romagna Consumer goods Textile mill products manufacturing

Private Equity Partners SGR
21 Partners SGR
Manutencoop Facilities Management MPS Venture SGR 180,0 29% Unipol Merchant Expansion Local parent Emilia Romagna
Idea Capital Funds SGR
Finint & Partners

Other professional and

. X Business services
social services

I
-
1
1
!

Stone, clay, glass and concrete products
manufacturing

Private Equity Partners SGR

8%) Buy out Public to private Emilia Romagna Consumer goods
o

Marazzi Group Permira 240,0 49%

Microtecnica Stirling Square Capital Partners 35,0 100% Buy out Foreign parent Piemonte Industrial products Miscellaneous manufacturing industries

_ D e R

Monviso Alto Partners 89% Buy out Secondary B-O Piemonte Food and beverage Food and kindred products

I

Industrial and commercial machinery and
computer equipment

N&W Global Vending

3 ) ) 3 ~ ) )
(Gia Zanussi Vending) Investcorp 350,0 100% Barclays Private Equity (50%) Buy out Secondary B-O Lombardia Industrial products



q - Sales Sales EBITDA
Detailed activity Employees 2008 (Exp.) CAGR 2007 EBITDA/ EV EVI EVI/ NET DEBT/

(€min) ('05-'07) (€min)

Target company

description Sales (€min) SALES EBITDA EBITDA

Manufacturing of motors engineered and

et developed according to specific demand

430 89,1 67,8 15% 8,4 6,0 9%

Light Force Production of clothes and accessories 66 400 274 24,1 17,9 24% 47 28 17% 29,0 11 6.2
(Twin Set)
HEEEEEEE
Manutencoop Facilities Management Facilities management 9.239 605,0 452,0 373,0 27% 741 49,5 12% 270,0 0,4 3,6
HEEEENE D
Marazzi Group Production of ceramic tiles 6.496 984,0 964,1 903,2 4% 174,3 118,9 18% 965,0 1,0 515 1,6
HEEN D
Microtecnica Manufacturer of aerospace components and sub- 689 1240 1149 99,9 11% 136 12 1% 70,0 06 5,1 53

system

Monviso

N&W Global Vending
(Gia Zanussi Vending)

Production of automatic vending machines 1.500 430,0 395,0 2471 280,0 19% 95,0 24% 825,0 21 8,7 4,9

4G e



Invested Acquired Geographical

Sector
(SIC code)

Co-investors Investment

Target company Lead Investor/Advisor amount stake Deal origination area Sector 1° level
(€mln) (%)

0,
(Invested amount/€min - %) stage (by Region)

Nicotra Ergon Capital Partners 100% Fondo Athena (50%) Buy out Secondary B-O Lombardia Industrial products Miscellaneous manufacturing industries

Omfb hidraulyc components Centrobanca Sviluppo Impresa SGR 8,0 30% Expansion Family & Private Lombardia Industrial products Miscellaneous manufacturing industries

_ I I I

Security and commodity brokers, dealers,
exchangers and services

Panini Italian Lifestyle Partners 65% Buy out Family & Private Piemonte Financial services

Planter's Dgpa SGR

Chemicals and allied products

o . . -
67% Buy out Family & Private Liguria Consumer goods EREE S

&
o

Polynt Investindustrial 90,0 100% Buy out Public to private Lombardia Industrial products Climlezl e allle_d [PReEliEE
manufacturing
Redecam Group Interbanca 15% Replacement Other Lombardia Industrial products Miscellaneous manufacturing industries

@
&)

Rpb holding IP Investimenti e Partecipazioni 16,0 43% Expansion Family & Private Piemonte Consumer goods Textile mill products manufacturing



Sales Sales EBITDA

2008 (Exp.) CAGR 2007 Fey RENDEST

(€min) (05-'07) | (€min) Saes

Detailed activity

Target company description

Employees

Manufacturing of ventilation and
air-conditioning products

Nicotra 903 165,2 160,0 133,4 1% 23,0 17,3 14% 162,0 1,0 7,0

Production of a complete range of hydraulic
components and spare parts

Omfb hidraulyc components

16% 18,0 36% 50,0 1,0 2,8 1,4

HEE B
HEEEEEE _

o
=
[=]
w
N
N

Payments systems and distributed
capture solutions

Panini 75 50,0

Planter's Manufacturing of cosmetic products 30 22,0 19,0 16,2 13,9 17% 3,4 18% 24,0 1,3 7.1 3,2
Polynt (RAD) i) (IEEYEE 6l g RRlD ot 459 576,0 500,0 425,0 16% 64,0 425 1% 4377 0.8 6.8 28
and its derivates
Redecam Group Production and servicing of |qdustr|§| filters for 54 58,0 43.4 33,8 31%
the cement and other industries

Rpb holding Production of clothes and accessories

4G e



Invested Acquired Geographical

Co-investors Investment Sector

(SIC code)

Target company Lead Investor/Advisor amount stake Deal origination area Sector 1° level
(€mlin) (%)

.9
(Invested amount/€min - %) stage (by Region)

SanRossore MPS Venture SGR 2,0 15% Expansion Family & Private Toscana h=ail ;::\?icaeT Sl Health services

i
|
'
!
|

Selective Beauty Investindustrial 40,0 7% Buy out Secondary B-O Lombardia e art'nrc;(\;veholesale Wholesale trade, durable goods

_

MPS Venture SGR 35% Buy out Family & Private Toscana ICT ICT

Sempla
(Gia Gruppo Datel)

i
!

_

2]
5]
3
)
<
S
15)
S

Ersel Investment 49% Expansion Family & Private Piemonte Industrial products Miscellaneous manufacturing industries

]
e}
=
[}
Q.
*
[0]
2
o
=
©

Sanpaolo Imi . S. SGR 10,0 20% Expansion Family & Private Puglia Industrial products Miscellaneous manufacturing industries

1
!
!
D

Services - Miscellaneous amusement and

Swim Planet BCC Private Equity SGR Expansion Family & Private Lombardia Leisure N
recreation

I

Tecnomar Venice 70% Buy out Family & Private Toscana Construction

Heavy construction other than building -
Contractors



Detailed activity Sl St ERlIDS EBITDA/ NET DEBT/
Target company descrintion Employees 2008 (Exp.) CAGR 2007 Sales EBITDA
P (€min) ('05-'07) (€min)

SanRossore Management of complex health structures 9,0 6,8 7,4 10% 3,8 1,1 42% 13,7 1,5 3,6

i

500 180,0 152,0 102,0 33%

T
-

International perfumes and cosmetics licence

Selective Beauty and distributor

100,0 0,6

Sempla Development of software solutions for

0,
(Gia Gruppo Datel) miscellaneous sectors e 2L0 L2 s

i

Sicme Motori Production of electrical engines 100 25,0 16,9 18,9 15% 2,7 2,0 1%

Production and Distribution of keyboard cells and
printed circuit boards(PCB)

Somacis Group 332 46,8 48,0 36,3 14% 7.4 4.1 16% 56,2 1,2 7.6

HEEEEENEENN
NN

Constuction and Management of sport and

Swim Planet .
fitness centres

Tecnomar Designer and maker of luxury motor yachts 40 40,0

| —
<D
D
<>
| e ]
>
—
O



Invested Acquired Geographical

Sector
(SIC code)

Co-investors Investment

Target company Lead Investor/Advisor amount stake (Invested amount/€min - %) stage Deal origination area Sector 1° level

(€mln) (%) (by Region)

Cinven 100% Turnaround Local parent Piemonte Industrial products Miscellaneous manufacturing industries

Teksid
(Via Fiat Avio)

|
I
!
|
U

Trafimet Riello Investimenti SGR Buy out Family & Private Veneto Industrial products Miscellaneous manufacturing industries

Camelot 5,0 100% Buy out Family & Private Toscana Consumer goods Textile mill products manufacturing

=
=1
o
=
o
Q
)

i
;
I
U

I

Viterie Italia Centrale (VIC) Dgpa SGR 70% Buy out Foreign parent Marche Industrial products Miscellaneous manufacturing industries

I

Weather Investments el (EEER FEee Media and
Wind) Apax Partners 1.100,0 10% (2,5%) Replacement Local parent Lazio Communications

TA Associates (2,5%) communication

I ==

|
!
|
i

|
D
!

Xtel Natexis-Cape SGR 4,9 70% Buy out Family & Private Emilia Romagna ICT ICT

I _

Security and commodity brokers, dealers,

Zenit SGR Cape Live 1,5 10% Expansion Family & Private Lombardia Financial services N
exchangers and services



Sales Sales EBITDA
Employees 2008 (Exp.) CAGR 2007
(€min) ('05-'07) (€min)

Detailed activity
description

EBITDA/ EV EV/ EV/ NET DEBT/

Target company Sales (€min) SALES EBITDA EBITDA

Teksid

(Via Fiat Avio) Trasmiossion systems for aeromobile vehicle 200 13,8 11,8

.

HEEEENEEE

Manufacturing of gold tubes, welding torches and
plasma torches

Trafimet

191 34,4 21,0

HEEEENEEE

6,8 0% 1,6 1,5 24%

HEENEEN

16% 4,2 3.3 19% 26,0 1.2 6,5

Weather Investments

(Wind) International telecommunication company 26.338 9.000,0 8.418,7 3.257,2 36% 11.000,0 1,2 34

B
HEENN B

Xtel Production of CRM software 50 7,0 6,1 4,5 25% 3,0 43% 20,5 2,9 6,8 31

HEENEEEE

20 6,0 4,0 15,0 3.8

Uno Maglia Apparel production

I:I ® I:I
N

)

[

o

N

Production and distribution of tailor-made self

Viterie Italia Centrale (VIC) tapping and self-forming screws

@
S
N
=
24
N

o
£
N

{2
[=]

1B
.
.+

i

Mutual funds management and

Zenit SGR . . .
private banking services

dUG e



Invested Acquired i ot Geographical

Target company Lead Investor/Advisor amount stake (Invested amount/€min - %) stage Deal origination area Sector 1° level
(€mIn) (%) (by Region)

Sector
(SIC code)




Detailed activity Sales Sales ek EBITDA/ EV EV/ EV/ | NET DEBT/

o Employees | 2008 (Exp.) CAGR 2007
description (€min) (105-07) (€min) Sales (€min) SALES EBITDA EBITDA

Target company




PRIVATE EQUITY MONITOR

The Argos Soditic Group, established in 1989, is an European investment organization whose investment professionals provide a local expertise with a
regional perspective of making private equity investments. Operating with offices in Geneva, Milan, and Paris, Argos Soditic focuses on performing
investments in Southern Europe, with a particular emphasis on France, ltaly, Portugal, Spain and Switzerland. Argos Soditic acts as advisor of the Argos
Soditic Funds, providing professional assistance and consulting by selecting and analysing suitable investment opportunities. Argos Soditic seeks majority or
influential minority equity positions in companies situations including management buy-out, management buy-in and development capital. Since its formation
in 1989, Argos Soditic has raised and advised five private equity funds (Argos Soditic V is the last one) with an aggregate committed capital of Euro 600
million and has already invested around Euro 350 million in more than 40 companies.

Visit www.argos-soditic.com for further information.

Ernst & Young. Our Transaction Advisory Services team works with some of the world'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 can help both client corporations and private equity firms to
achieve the growth, performance improvement and returns their stakeholders expect. We offer integrated, objective and tailored advisory services to help our
clients identify and evaluate opportunities, make their transactions more efficient, assist them and their investors with the due diligence process in a variety of
fields, including financial, tax, technology, operational, commercial, human capital and legal. We help our clients to achieve their strategic goals. We have an
extensive global reach, with 8,700 transaction professionals worldwide, and the experience of thousands of transactions across all markets and industry
sectors. The ltalian network with over 100 professionals in Milan and Rome provides financial and business advice to corporates and private equity houses.
We can bring together the people clients need, wherever they need them, to focus on helping them achieve success throughout the transaction lifecycle - and
beyond. Whether it's a merger, acquisition, strategic alliance, divestment, equity offering or restructuring, we offer our clients the advice they need to help
them make the right deal at the right price at the right time. It's how Ernst & Young make a difference.

Visit www.ey.com for further information.
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PRIVATE EQUITY MONITOR

Gianni, Origoni, Grippo & Partners is an award-winning business law firm providing legal advice in all areas of commercial law. Established in 1988, our firm
to date comprises 280 highly specialized lawyers based in Italy (Rome, Milan, Padua, Bologna and Turin) and abroad (Brussels, London and New York). We
boast Italy's leading corporate/M&A and private equity practice: we are the client's choice for all major and most challenging transactions in these fields.
Clients praise our lawyers as "extremely flexible and service-oriented - you really could not ask for more" (Chambers Global 2008). Our strength extends into
other practices in which we provide top quality expertise: banking & finance, capital markets, project financing, litigation and arbitration, restructurings,
antitrust, real estate, labour, intellectual property, tax. In each of these practices, the main international legal directories rank our firm as one of the top ones.

Visit www.gop.it for further information.

L.E.K. Consulting is a leading worldwide strategy consulting firm with 20 offices across Europe, North America and Asia Pacific. L.E.K. offers a range of
services focused on strategy development and long term value creation. L.E.K. has proven experience and expertise in giving executives the answers they
need to successfully address and solve critical business decisions. Our clients include 20% of the largest 200 companies globally. Our ability to apply
expertise to their most important business issues paid off as over 80% of our engagements comes from repeat clients or referrals. L.E.K. is a trustworthy
business advisor in the M&A sector and partners with the most successfully PE houses to bring clarity, analytical support and strategic insight, helping them to
take the right investment decision and to enhance the value creation process.

Visit www.lek.com for further information.

University Carlo Cattaneo — LIUC, established in 1991, is based on close links with the enterprise and the profession words and it is also characterized by a
strong international orientation. As of today, a series of Masters has been launched. One of these masters is the Master in Merchant Banking especially
thought to match the growing demand, expressed by Merchant and Investment Banks, by Private Equity and Venture Capital firms and by management
companies, of professionals ready to play a managerial role in financial fields. The PEM® is an observatory focuses on investing activity in Italian unquoted
companies, and aims to draw the most relevant industry trends and to define their future developments, in a domestic and international context.

Visit www.privatequitymonitor.it for further information.
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