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Widech, listed on Euronext mkt, was founded in '20 from a reverse
takeover of Semplicemente S.p.A. (turnaround of assets/ resources)

Widech timeline (summary)

5 SEMPLICEME

2009
s @

> Founded in 2009 in
Milan

> Active in professional,
telematic insurance
and digital services

Source: Desk research; Roland Berger

2019

> |KF S.p.A. main
shareholder declares
bankruptcy (the
company was listed on
the Euronext market
in Paris)
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> Recovery plan from
"Semplicemente
S.p.A." to "Widech
SpA"

> Planned increase in
share capital to EUR
30 m (in one or more
tranches in a maximum
of 5 years)

2020 4@
O mme——)

> Acquisition of;

@

P primis group e
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Widech operates as an enabling platform for environmental
sustainability projects through subsidiaries and partners

Widech - enabling platform for sustainability projects

Controlled/non-controlled subsidiaries

providers of energy sustainab. solutions
O 3
40SOUTH ENERGY §W|DECH WAY BA'.A..NCHAJ'N .
T = -— \

Controlled/non-controlled subsidiaries & WIDECH ..'
providers of technology enablers SUSTAINABILITY ENABLING PLATFORM '.‘

(71 BrainfElic Eﬁmﬁ!ﬂ } Target customers

aion g . '

P primis group  Es¥E © > Industrial holding company active in the fields of | > Mid-large corporations
environmental sustainability and innovative that aim to realize
technologies concrete sustainability

3 Strategic partners > |t operates as an enabling platform that projects
aggregates investees and partners, presenting > Institutional
itself as a player of services and solutions in stakeholders

NEUTEL the field of sustainability

éHYSYTECH

Source: Widech; Roland Berger | 5
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Widech is the backbone that promotes and empowers corporate
projects in the field of environmental sustainability
Corporate Vision e Mission For discussion

99 | Vision

Widech aims to be the reference Player, on the Italian and European
scene, in the execution of digital sustainability

99 | Mission

Widech's mission is to support the management of any corporate
and institutional organization, in sustainability decisions, leveraging
on:

> advanced technology infrastructure/ machinery
> Sensors
> data

Widech plays a fundamental role, at the heart of the context of the
energy transition coupled with and supported by advanced data
intelligence

Source: Widech; Roland Berger | 6
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Widech leverages on all resources of the Group's companies and is
able to offer a distinctive and unique value proposition on the market

Key Partners
and resources

do\
-
> Tech enablers: advanced
technology platforms
developed by the group's
companies

> Energy enablers:
proprietary technologies of
energy production, storage
and management

> Specialized industry
Know-how

> Relational network and
partnerships able to
accelerate business growth

Cost structure

> Costs mainly related to:
— staff and collaborators

\xo

> Installation of equipment
and sensor networks
directly at the customer's
location

> Data collection and
integration

> Data analysis, leveraging
advanced technologies and
producing relevant
insights

> Delivery of the
customized solution for
the individual customer

Key activities

- maintenance in efficiency of the solutions developed

— production of hardware components (e.g. batteries, power plants)
> Investments for development solutions and patents, creation of R&D poles

and production centers

Source: Roland Berger

V/\ N
Value proposition Ny

> Supply of energy and
sustainability services and
solutions enabled by
innovative technologies

> Platform approach that
allows to systemize a
plurality of both
technological and energy
players realizing
integrated solutions

Channels 1

> Delivery of services in on-
premise or cloud mode

> Selection of the mode
according to the specific
needs of the customer
(e.g. access to data, data
security control, etc.)

Revenue streams

Target Customers :‘%

> Mid-large companies with
sustainability objectives
that want to implement

concrete projects with
measurable impacts

> Sectors with a high

environmental impact/

with a focus on
sustainability

> Delivery of digital transformation projects (fee, one-off and recurring)

> Provision of energy transformation projects

> Provision of services and solutions in As-A-Service mode based on e.g.:
data volume/ operation, energy saving, performance, etc.

&)

> Design, installation of equipment and machinery (e.g. energy production
plants, storage)
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A4 Value proposition
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Widech platform offers solutions for environmental sustainability
integrating industry expertise and technology enablers

Value proposition and potential offer areas

Value proposition

Offer areas

> Widech is a service
provider in the energy and
sustainability field
characterized by a strong
integration with providers
of innovative technologies

> Widech differs due to its
ability to develop
sustainability projects,
leveraging a multitude of
technologies that can
increase their effectiveness
and impact

> Widech's platform
approach allows a plurality
of both technological and
energy players to be put in
place, creating integrated
solutions

Source: Roland Berger

Power generation, storage and eco-
%) ] friendly distribution

> Green power generation (e.g. Solar, bio-
methane, wave/ tidal, more)

> Implementation of renewable projects
> Advanced energy storage technologies

> Design and development of efficient-
smart networks

> Plant design and construction

@ Energy efficiency

>

Integrated Solutions (E2E) for
> Environmental Sustainability <

Efficient energy management for
buildings

Building automation

Control-operation of efficient processes
and digitization

Advanced control systems (e.g.
predictive) cross-sector, monitoring and
energy balancing

Energy transition projects
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The Group stands in the market as a preferred player for the
development of E2E solutions, combining infras., GreenTech & data

Sensors

> .
> Big data 2 Ui
.@7][\.‘ > Advanced analytics > Solar
o “l > Al _ > Wave motion and tides
i\fiﬂ | z Machine learning > Biomethane
""" > Hydrogen

> Software as a service
Network > Energy Consumption
- g - Control Centre

;Q >

Storage Consumers
SwpecH | [P : GE %6
Business > Electrochemical storage
scope > Thermal storage
P > Physical storage
Widech ecosystem
<— Data flows and control Energy flows

Source: Roland Berger | 9
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Widech builds on technology infrastructure and data analytics to
create integrated solutions for customer sustainability projects

D

&y

Installation of
technological
infrastructure

> System modeling

> |nstalling sensor
networks

> Integration of
existing sensors
into the
technology
platform

> Plant
construction

Source: Roland Berger

oy
(-
T

Data collection

> Collection of
data produced by
the sensor
network

> Pre-processing
data using edge
computing
technologies

Data transfer
and storage

> Transport of
collected data

> Data storage at
appropriate
facilities (Cloud
or on-premise)

g

4‘;.?

®

Delivery of the

Maintenance,

Data processing . upgrade and
solution support

> Analysis of the > Creation and > Service
data collected delivery of the upgrades with
using the most integrated and additional
advanced customized features/
technologies of Al, solution/ service technology
machine in the digital integrations
learning, environment > Maintenance of
cognitive sustainability field sensor network

computing, etc.

> Production of
business-relevant
insights

- In-house assets managed with proprietary assets

based on the
customer's needs

and
technological
architecture

> User support

Activities managed in partnership with third parties
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Widech can leverage on technology and energy assets, vertical
know-how and a strong relationship network

Key Widech's resources

Relationship network

> Partnership network

Relationship > E]el?fi?'nal capEa{ \(Nitr; Ie?dlers of
e Italian market (potentia
network customers)
Proprietary technology Proprietary assets in the energy
assets Vertical know-how and sustainability sector
on energy and — —
> Digital R&D hub in L'Aquila technology > R&D hub and lithium battery
> 3D and digital twin modeling solutions production
algorithms Tech > Patents and products for the
> Technology infrastructure for enablers Energy and production of energy from wave/
data management sustainability tide motion, biomethane, bio-Ing,
> Algorithms and solutions for assets hydrogen

Machine learning and Al > Network balancing software

> Robotics and sensory
algorithms and solutions
> |nsurtech solutions

Source: Roland Berger | 11
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The context in which Widech operates seems to be growing
strongly: sustainability is central in any corporate agenda

Environmental Sustainability Drivers

Regulatory "Social" and
1 2 compliance and 3 "Financial" New technologies
Climate change incentives Circular Economy demand - GreenTech

>
Mitigation actions induced by
legislation and agreements at
non-Community, Community
and national level

Advanced tech enablers in rapid
development, supporting new
business models and
measuring sustainability goals

Consumer awareness towards
"virtuous" and sustainable
companies; demand from
financial markets for green and
sustainable sectors

Criticality of the climate context
at global level and consequent
growth of the commitment in
sustainability

Community framework in
support of sustainability in the
production-consumption chain
with waste and pollution
reduction objectives

: Atmospheric International Set of rules in Attention and Evolution in
: w = ,, phenomena agreements for ‘:!% favor of a new growing innovation in
g - (e.g. global climate production importance, "Green"
%'g' warming, protection, e.g. and from patents, e.g.
T melting Paris consumption consumers and Green
glaciers) Agreement model, with business clients Technologies,
specific targets towards combined with
for 2035 "green" increasing
themes investments in
- Human-induced European - Investments, environmental
%\ Dollution, linked _.% Legislative %) performance and sustainability
- ' to phenomena g Framework, e.g. — demand of Services
o such as -~ Green Deal, o financial supported by
urbanization and ov®" Recovery Fund investors for new _
industrial and tax "Sustainability" technologies
incentives

Source: Roland Berger

| 13
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Widech's competitive environment is at the intersection of 2 macro-
sectors, GreenTech and digital enablers

Q - ® Roland |}
& WIDECH® gz

Competitive framework lllustrative

Green Tech pioital enablerg

AT
r Deloitte

& WIDEC
METAON accenture

SUNPOWER ,

@ Widech's positioning, converging with respect to the 2 macro-sectors, represents a unicum on the Italian

competitive landscape and a strong element of differentiation

Source: Roland Berger | 15
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The competitive landscape is characterized by a plurality of
specialized players — only some utilities feature an integrated offer

Competitive landscape

. inabili rvi n
Infrastructure > Sensors and analytics > ::futt? o nasb ty services and >
(p===ccsoo===cos===oso- S WD T CH >
ey B Dl
QUANET POWER UNPOWER
gl Batteries producers | Deloitte
accenture
- — — O
METRON
g Integrated Tech |

d Integrated utilities |

Source: Roland Berger | 16
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Widech, unicum on the market, competes with players belonging to
3 clusters; "Tech enabled sustainability players" are the most similar

Digital enablers vs environmental sustainability coverage

> Technological "giants",
consultancies and industrial OEMs,
operating in various sectors of the
market (global scale) including
environmental sustainability

> They boast a very advanced
technological portfolio (e.g.
computer vision, drones, ...)

@®EDF @ EnelX n Tech enabled sustainability players
- > Player very focused on
Tech enabled sustainability environmental sustainability with

@ik n players a broad and specific technology
asset portfolio for the core business

® TEP ® ShA _® Focus next Sustainability specialists

. . Energyway slides
RELION Egg;""”d | S > They operate mainly or
() () ® Energon @ @ Avvenia o exclusively in the field of

CATL ~ BYD : . o
SeaWave Aquanetpower STE energy ~ Sun power Widech environmental sustainability -
® Generac /. S ? Enerray @ Metron niche players
Wello Oy .. . n A . > Specific technology portfolio limited
Sigma energy Power Sonic Sustainability specialists to the business in which they

operate

Panasonic Honeywell Microsoft ~ Deloitte ~ Samsung

EY @ Amazon Siemens € |BM

Rockwell automation Capgemini Accenture Altran
Analog devices

=

Generalists

Innovatec  Algowatt

Business focus

Environmental
Sustainability
-

- Portfolio tech! digital width SE

Source: Desk research; Roland Berger | 17
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Widech is an E2E specialist in environmental sustainability enabled
by technology and focused on some ltalian industry verticals

& WIDECH
As-ls

Source: Widech; Roland Berger

1 Business focus

Other verticals (es. value
chain, automation)

Full scope sustainability

(ESG)
ositionin
5 Greentech P g Environmental
enablers sustainability
Environmental 2
sust. verticalist
ot Geogr.
Sustginable o
mobility tech Renewable Europe
generation Italy
Storage Energy &
Industry
Big data Infrastrutture
Al & machine
learning PA
Robotics
f— Retail
igital twin Agro
. . Augmented .
4 Digital reality Industry
enablers 3 verticals

Strategic positioning in a nutshell

1 Business focus

> Focus on selected verticals (energy efficiency and
power generation, storage and eco-friendly
distribution) in the field of environmental
sustainability

2 Geographies

> Prevalent presence in the Italian market

3 Industry verticals

> Offering focused on selected segments (Energy,
Industrial products, PA, etc.) based on the business
potential

4 Digital enablers

> Strong supervision of the most relevant technologies
to support the sustainability offering (Al, Machine
learning, robotics, digital twins, etc.)

5 Greentech enablers

> Possession of selected green-tech technologies such
as storage (batteries) and energy production from
renewable sources (Bio-gas, biolng, waveltidal)
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Widech aims to become an international leader in technology-
enabled environmental sustainability

Strategic "Pillars”

Strateaic Becoming an internat. leader in
g technology-enabled environmental sustainability

purpose

(medium to long
term)

Growth
pillars

Enablers and
accelerators

oS

Consolidation of
the business
model and
commercial
development

N

Expansion into
new segments
of environmental
sustainability

JSON

N
Broadening the
Widech platform

to new
geographies
and
partnerships

XJo

M&A

-:j@::—

R&D and Innovation

R
[?08@9

People

Source: Widech; Roland Berger

| 20
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Growth will be pursued by developing new verticals, integrating
sustainability solutions and extending the geographical scope

Strategic routes

1 Business focus

_|_ Other verticals (es. value chain,
automation)

—— Full scope sustainability (ESG)

GreenteCh - Environmental
enablers e N Sstisabilty
- -7 B Envifopmental

- T sust. v ielist

Other

Sistainable
mobility tech
R Renewable | Moy \ Europe
\ generation
\ | Storage Energy & \
| Industry \
A |
\ Infrastrutture \
\ | Al & machine \
I learning PA \
\ | Robotics

4 Digita

Indust
enablers 3 i

verticals

Source: Widech; Roland Berger

Description

Geographies

Environmental sustainability specialist

> Consolidation of strategic positioning and

A current offering

> Development of the offer towards new verticals
and customer segments (e.g. pharma, retail,
financial services ...)

Environmental sustainability champion

> Development of an integrated offer of

B environmental sustainability (mobility, waste

management, etc.)
> Integration of digital and greentech enablers to
support the new offer

> Development of foreign markets (focus mainly
on European and Mediterranean markets)
leveraging on the presence abroad of subsidiaries
and strategic partnerships



Berer | 5
Strategic paths differ according to the main growth axes and are to
be considered sequential chronologically

A Environmental sustainability B Environmental sustainability
specialist champion

& WIDECH®
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1 > Maintaining focus on current verticals > Development of new areas of supply to > Development of new areas of supply to
. > Develooment on the market of an intearated ensure total coverage of services in the ensure total coverage of services in the
Bl;smess offer ofpservices in these areas g field of environmental sustainability field of environmental sustainability
oCcus
> Development mainly on the Italian market > Development mainly on the Italian market > Development of new business in
2 international contexts (main focus on
Geographies European and Mediterranean markets)
3 > Expansion of the offer on verticals > Expansion of the offer on verticals > Expansion of the offer on verticals
additional to those already operated by additional to those already manned by additional to those already operated by
Ind USt'iy developing specific solutions developing specific solutions developing specific solutions
verticals
4 > Use of the technologies currently in the > Development/ acquisition of digital > Integration of any new technologies
L portfolio for the development of the offer enablers that enable to extend their offer necessary to support the extension of the
Digital to the new sustainability segments offering
enablers
5 > Use of the technologies currently in the > Development/ acquisition of green-techs > Integration of any new technologies
portfolio for the development of the offer that enable to extend their offer to the necessary to support the extension of the
GreetTeCh new environmental sustainability segments offering
enapiers

Short-term Long-term

Main growth drivers

Source: Widech; Roland Berger | 22
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In the first phase Widech will consolidate its strategic positioning
and develop new target verticals

Strategic path A - Environmental sustainability specialist

\ N

New industry verticals to
be developed

»
Current target customers -
»

-_—ee e e e e ==

- B O S B S S S S B B B e e e e

Customer size (revenue)

— [>
r 0 - ==\
i = 4 o @6y, = ﬁ
I % — 1] CY o =l ":'2 L1
Energy Infrastr Public Industrial Pharma Retalil Telco & Financial Defense Travel &
ucture admin. products Media services tourism

Industry verticals

Source: Widech; Roland Berger | 23
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The consolidation of the business model and strategic positioning
also actionable through inorganic operations already identified

Potential targets for inorganic operations

Target

Description

Role in the Widech platform

Roland
Berger

i

Technical engineering company specialized in the
design and development of production technologies

Developed and patented 3 energy production solutions
for Biomethane, Bio-Lng and Hydrogen

Factory product:
Tech

> Energy Production technology provider

A\

Supply of specialized engineering services and
implementation of the plants developed by the
other group companies

Company specialized in the design, construction and
commissioning of electromechanical systems and
equipment

Manufactures and sells energy storage systems and
plants

Platform:

Energy system
integrator

> Role of System integrator of the group by

A\

creating and installing the integrated solutions
developed

Energy storage installation and management
skills provider

Oil & gas engineering company specialized in the
design and management of large infrastructure
projects (0il& gas processing, refining, offshore
terminals, etc.)

Expansion of the business perimeter towards
Renewables, for players in the Oil&Gas sector

Platform:
Commercial

Platform for the development of innovative
solutions dedicated to sustainability

> Provides access to large interlocutors in the oil

and gas sector that can also be used as a lever
for internationalization)

The target companies identified are already part of the Widech network and/ or acquisition negotiations are

already ongoing

Source: Widech; Roland Berger

| 24
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Once the positioning of environmental sustainability specialist will be
consolidated, Widech could then expand their range of services

Strategic path B - Environmental sustainability champion

Environmental sustainability

r .
| o Power generation,
: 5, | storageandeco- \Zy
fryen_dly _ I CORPORATE
= T T T Ee T e T BT T e T T
Environmental sustainability offering extension - Compensation
v 9 \ 4 O, polcy
: Waste Supply chain
ooty gy [ | mergemen
and recycling Compliance
(Oand business
. ethic
Sustainable §I% Efficient
I Do water materials O Tansparency
management O
o O Product liabity
Community
Employ<e>e O O Diversity &
freatment Human opportunities
SOCIAL rights

Attractiveness for Widech —O—.'P

Source: Widech; Roland Berger Low High | 25
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Internationalization can leverage on partnerships and JV currently in
definition or established

Strategic path C - International environmental sustainability champion lllustrative
International presence of
Widech's partners Renewable energy ”\

solutions

Solutions digital/

energy
Industrial partner
B X,
N Energy/ agritech o
//4/ solutions .
Innovative and /// T~ %1
sustainable energy , / Energy solution TS
solutions, construction Engineering
and management of 4 . ’
- - 7/ / environment,
electrical projects // 2 infrastructure, and
/ b land development
/ services, based on
/4 sustainability
I Direct presence [ Project experiences Co-development agreements [l Agreements in progress

Source: Widech; Roland Berger | 26
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The pursuit of the first 2 strategic routes is planned for the medium
term; internationalization may be a longer-term step

Strategic roadmap

A

Value 3
potential,
Risk,
Investments

—>
A > Internationalization of footprint
> Average size increase in projects
—> and target customers (e.qg.

Multinationals)

> Expansion into new areas of
environmental sustainability

> Commercial strengthening
towards new verticals

> Investments in technologies and
digital enablers to support growth

> Strengthening and consolidating
the business model on the
segments currently operated

> Boost in G2M and commercial to
increase "size"

>
Short (1-2 years) Average (2-3 years) Medium-long (3-5 years)

Timeframe

Source: Widech; Roland Berger | 27
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In the future, the Group is hypothesized to be made up of 5 distinct
business lines, 4 product-service lines and 1 of scope

& WIDECH® o L‘

Group future Business lines

m

BT
] O:U\’ '

Renewables Energy efficiency ~ Other energy ESG support (focus  International
and storage services E) business
> Hydrogen > Energy efficiency > Telemetry > Process re-engineering Internatioqa/ gxtension of
> Biomethane > Electric storage > Robotics > Management and control Group activities
> Bio-Ing > Demand response > Lidar infrasr. (¢.g. e-Fleet, public
i lighting remote control)
> Solar > Computer vision
. . > Technology-enabled
> Wave > Digital twins consulting (e.g. blockchain,

BI)

> Financing (e.g. application
support, tax incentives)

Source: Widech; Roland Berger | 28
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E. High-level economic
projections
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5 macro-revenue lines will be developed and activated, through
organic and inorganic initiatives

Overview Widech revenue lines

Economic targets '25

> Sale of plants and machinery primarily to business/ corporate on the r_5_"’_ .
hydrogen, biomethane, bio-Ing, solar and wave segments 31
> Activities of global coordinator on the different projects N2 B
< Energy > Sale of energy management platforms T4
2 & efficiency > Storage systems for automotive and electricity network 28

and storage > Demand response for network balance and consumption for B2B/ B2C

> Development and delivery of services and technological solutions

3 S Othe,r energy enabled by the assets held (e.g. patents, technologies/ digital enablers) 16
. % 9 services Fr-e
> Planning and advisory activities for environmental sustainability
4 A ESG support | (aiso on new areas e.g. sustainable mobilty, waste, ..) 52 :
- % (fOCUS E) > Support is provided through technology platforms and digital ﬁ
technologies, mainly as-a-service
Int f | > Sale of international projects through a network of global partners, in 35
n e,ma lona the fields of Renewables, Agritech, Sustainable Power Generation, l
business Digital/ Energy, etc. 2
evenues

. 'Inorganic [l Organic

Source: Widech; Roland Berger | 30
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Overall Widech has 2025 revenue targets of > EUR 255 m and
industrial margin > EUR 65 m — M&A almost 1/3 of total revenues

Revenue and Industrial Margin build-up [2025; EUR m]

Revenues

Industrial Margin

25-35  255-265

rse T°°°

P 18

16 ___

I |

1 23 1

51
2— ———

.
t

B

Renewables Energy Other ESG
efficiency  services

o

r
|
|

w

Internatio- Add-on Tot
nalizaton M&A

i_ _t Inorganic growth [Jll Organic Growth
(qualified)

Source: Widech; Roland Berger

> Does not include structure, semi-variable
and staff costs

> |tis not possible to estimate the
magnitude of these costs because they
depend on the shape and size of the
future business, also depending on
possible acquisitions

> The estimation of these costs is
necessary to determine EBITDA

65-70

__[840T T30
13 mgEe 8-10

Internatio- Add-on Tot
nalizaton M&A

Renewables Energy Other ESG
efficiency  services

Add-on M&A



Q - ® Roland |
& WIDECH®  gofie

Business consolidation and growth will need to be supported by a
significant investment plan

Overview investments organic growth - selection

1 R&D Investments for patent portfolio expansion, improvement of detained technology
assets and platform upgrades

" " e Installation/ start-up of production plant (e.g. for storage module production in Sicily
Production % and Piedmont — in progress) to increase production capacity
centers ﬂ

3 Zﬁl;:i;iti on and '03230‘ Creation anq expansion pf the Team through acquisition, training and coaching of the
training @@®" Dbest professional-talent figures

4 Communication )» Communication plan (corporate) and branding especially in the initial development
and branding phase and in support of the go-to-market plan

5 Commercial Commercial investment and expansion of partner networks to support domestic and
development international growth plans

6 S Consolidation and expansion of the operational and administrative structure to

tructure U support operational (business-related) and corporate/ group (staff) activities

Source: Widech; Roland Berger | 32
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SUSTAINABILITY ENABLING PLATFORM

Widech estimates EUR = 9 m of investments for business
consolidation and development and EUR = 17 m for M&A

Overview investments — selection [EUR m]

Investments organic growth Investments for M&A business

Roland

Berger
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=1,5
=85
=1,5
=1,0
=0,5
=1,5
=25
=15
R&D  Production Talent, Comunicaz.Commercial Structure Tot M&A factory  M&A system M&A M&A others
centers acquisition, rebrandingdevelopment of tech integrator commercial
training platform

Source: Widech; Roland Berger

=16,5

Tot
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Disclaimer

This report has been produced by Roland Berger ("Roland Berger" or "RB") for Widech S.p.A. ("Widech", the "User"). This
report is confidential to, and for the sole benefit of, the User. In its final form it may be relied upon by the User only in
connection with this project and on the terms set out in Roland Berger's Engagement Letter dated 1/10/2020.

Neither the whole nor any part of this report may be distributed, reproduced, disclosed to, used or relied upon by any other
person or used for any other purpose without the prior written consent of Roland Berger. It is agreed that the User may
show this report to their professional advisors involved with a potential transaction, although these parties may not place
any reliance on this information.

While the information provided herein is believed to be accurate, Roland Berger makes no representation or warranty,
express or implied, as to the accuracy or completeness of such information. The information contained herein was
prepared expressly for use herein and is based on certain assumptions and information available at the time this report was
prepared. There is no representation, warranty or other assurance that any of the projections or estimates will be realized,
and nothing contained within this report is or should be relied upon as a promise or representation as to the future. In
furnishing this report, Roland Berger reserves the right to amend or replace the report at any time and undertakes no
obligation to provide the User with access to any additional information. Roland Berger has not verified the accuracy of data
it has obtained from the User or any other party.

Roland Berger's principal tasks during this project have been to (a) analyze the relevant market, strategic and competitive
position and (b) strategic plan preparation. Although Roland Berger has been asked to express its opinion on the Company
and how it is positioned to compete in the markets it operates in, it has never been the User's intention that Roland Berger
should be held legally liable for its judgments in this regard. Roland Berger shall not be liable for any loss or damage
arising out of our work on the project except to the extent caused by our willful misconduct or gross negligence.

In this notice the term Roland Berger include its partners, directors, employees and agents.
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