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Disclaimer

THIS DOCUMENT IS BEING PROVIDED BY HAT SGR S.P.A. TO PROSPECTIVE INVESTORS WITH RESPECT TO HAT TECHNOLOGY FUND 5. THIS DOCUMENT DOES NOT
CONSTITUTE AN OFFER OR AN INVITATION TO SUBSCRIBE FOR INTERESTS, AND IS NOT INTENDED TO ENABLE, NOR IS IT SUFFICIENT TO ENABLE, PROSPECTIVE
INVESTORS TO MAKE A DECISION TO INVEST IN THE FUND. HAT SGR S.P.A. IS AN AUTHORISED AIFM AND IS SUPERVISED AND REGULATED BY THE BANK OF ITALY.

This is a marketing communication. Please refer to the AlF's information document and the KID before making any final investment decisions. The contents of this
document (hereinafter referred to as the “Private Placement Memorandum®) shall not be deemed to be any form of offer or binding commitment on the part of HAT SGR
S.p.A. ("HAT"). This Private Placement Memorandum is provided for use by the intended recipient for information purposes only. It is prepared on the basis that the
recipients are investors with a high degree of financial sophistication and knowledge. No representation or warranty, express or implied, is or will be made in respect of
the information contained in this Private Placement Memorandum and no responsibility or liability is or will be accepted by HAT, its “Affiliates” (meaning any entity that
owns or controls, is owned or controlled by or is under common control or ownership with HAT), or its “Associates” (meaning in relation to an undertaking, its officers,
directors, members and employees from time to time, any Affiliates and the officers, directors, members and employees from time to time of any Affiliates), and its agents
in this regard. In particular, but without prejudice to the generality of the foregoing, no representation or warranty is given as to the accuracy, completeness or
reasonableness of any projections, targets, estimates or forecasts contained in this Private Placement Memorandum or in such other written or oral information that may
be provided by HAT from time to time. The information contained in this Private Placement Memorandum has been prepared by HAT in good faith, but it has not been
verified by an independent third party. All liability is expressly excluded to the fullest extent permitted by law. This Private Placement Memorandum may contain forward
looking statements, which involve risks and uncertainties. The promoted investment involves the purchase of shares or units in a fund, and not the purchase of a specific
underlying asset. Actual results may differ significantly from the results described in such forward-looking statements. Forward looking information is provided for
illustrative purposes only and is not intended to serve as, and must not be relied upon as a guarantee, assurance, prediction or a definitive statement of fact or
probability. be relied upon as a guarantee, assurance, prediction or a definitive statement of fact or probability. Actual events and circumstances are difficult or
impossible to predict and may differ from any assumptions contained within the Private Placement Memorandum. Any past performance information contained in this
Private Placement Memorandum is provided for illustrative purposes only and is not a guide to future performance and the value of securities may fall as well as rise. In
particular, investments in the technology sector can involve a high degree of risk and investors may not get back the full amount invested. The information contained in
this Private Placement Memorandum has no regard for the specific investment objectives, financial situation or needs of any specific client or investor and is not a
personal recommendation to anyone. This Private Placement Memorandum should not be construed in any circumstances as a solicitation or offer, or recommendation,
to acquire or dispose of any investment or to engage in any other transaction, or to provide any investment advice or service, and you should not act or refrain from acting
upon any information contained in it without seeking appropriate professional advice and making your own investment de cis ions based upon your own financial
objectives and financial resources and, if in any doubt, seeking advice from an investment ad visor. In the event that you should wish to engage HAT, separate
documentation including offering documents, marketing materials and other information about our financial products will be provided to you in due course.
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Our history in numbers

[talian Private Equity Fund Investing in Technology Companies

e HAT has a consolidated track record into Italian private equity
investments in the growing and dynamic technology sector.

e The guiding light of HAT is the belief that the transformative power
of technology is the key to an even better future: a healthier

planet, a smarter economy, an inclusive community and a Yearsin Raised Capital Investments Pr:ivsteEzuitvgf
. , . Operation million the Year Awards
broader path to prosperity. For this reason, HAT remains peratl (million)
e The mission of HAT is to develop and promote the best
investment solutions, delivering top-quartile performances to
creating lasting impact for portfolio companies and the Professionals Cash-on-Cash
communities in which we live.

singularly-focused on capturing the opportunities in this market. ° @ e ‘
its investors with a strong attention to risk mitigation, and
e Sinceinceptionin 2007, HAT has raised €500 million, launched five

investment funds and 1 advisory mandate, made 38 direct

investments and more than 50 add-on investments, f@ HAT
representing more than 90 transactions in the technology p %
industry. And now, HAT is targeting €200 million for its fifth fund: YR
HAT Technology Fund 5. b
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Breaking down the event's title

The “great wealth transfer”

The impacts of the “great wealth transfer”
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B US Assets by generation Q2 2024
B Estimated impacts of the "great wealth transfer” by 2045

the “great wealth transfer”

Financial Innovation and Investment Trends

Shiftsininvestment strategies, growing interestin digital
financial services, alternative assets, and sustainability-
focused investments.

Healthcare Advancements and Personalization
Increased spending on private healthcare, wellness
technologies, and personalized medical
innovations.

Generational Redefinition of Legacy:

New perspectives on philanthropy,
entrepreneurship, and wealth stewardship for
societal impact.

Technological Disruption Across Sectors:
Accelerated adoption of emerging technologies in
industries beyond finance, including education, real
estate, and consumer experiences.

Sources: US data “Survey of Consumer Finances and Financial Accounts of the United States” and “Cerulli Associates, “The Cerulli Report: U.S. High-Net-Worth and Ultra-High-Net-Worth Markets 2021". 4
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Breaking down the event's title

The main investment needs and focus of GenX and Millennials

P
51%

of Gen X showed
interest in Tech Funds o
tech-driven PE
strategies in 2023 (©)

Investors that would use social
media channels to choose and
interact with an advisor (V

Under 35 Over 65

Sources: (1) “Intergenerational wealth transfer can be captured with tech” by IE Investmnet Executive, (2) “PwC’s 2023 US Family Business Survey”, (3) “Generation X Report” by Natixis, (4) “How can

solution to

the needs of /

of Generation X investors express
interest in accessing private

of Millennials states to consider ESG investment opportunities

factors in their investment decisions

»
59%

3x

of millennials are more
of US Family weight of Alternative likely than the average
Offices Investments in Millennials and investor to seek wealth
acknowledge Gen Z portfolios vs older managers who
having strong generations continuously enhance
digital their digital platforms
capabilities @

with new features )

today’s millennial investors drive tomorrow’s business growth?” by EY, (5) BofA Private Bank Study of Wealthy Americans Finds Generational Divide in Investing, Giving and Preserving Wealth, (6) “Trends in
philanthropy 2025, spotlight on Next Gen” by UBS, (7) Morgan Stanley
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Breaking down the event's title

As we understand the upcoming needs, we must identify the appropriate investment opportunities

/ investment opportunities

N

Agree or strongly agree that “it’s not
possible to achieve above-average returns
solely with traditional stocks and bonds

Tailor and value existing investment
proposition and carefully design new
investment opportunities

Age 21to 42 75% 329% Age 43+

Sources: “Will the ‘Great Wealth Transfer’ transform the markets?” by BofA )
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HAT SGR

[talian Private Equity Fund Investing in Technology Companies

The Fund

HAT Technology Fund 5 focuses on Lower-Mid Market through selected expansion capital
and minority buyout investmentsinto 8 to 12 technology businesses, mainly in Italy.

The Fund, targeting €200 million in capital commitments, is a continuation of the
successful investment strategy of previous funds of HAT.

The Market

Technology persists as a powerful global MegaTrend, impacting macro economy, business
and society. The recent revaluation offers an attractive entry point.

Italian digital market prospects a superior annual growth with respect to Europe in general,
as it still has to reach its maturity in a context of strong digitization needs.

The Manager

HAT is an established Italian private equity investment firm in Technology sector with
€500 million in raised capital across 5 funds and 1 advisory mandate, targeting €200 million
for its fifth fund: HAT Technology Fund 5.

Since it was founded in 2007, HAT has concluded 90+ investments.

Track Record

e HAT has proven its ability to successfully execute on the target strategy across multiple

market cycles.

e HAT Funds have achieved strong aggregate performance, generating attractive returns

with average MOIC of 2.7x and IRR of 21%.
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An Italian portfolio with an international DNA

Opportunities of an Italian focused portfolio

Mitigated Risks and Strategic Opportunities in Italian Investments

e Strong Export Resilience: The risks of investing in Italy-focused funds

are significantly mitigated by the country’s robust export-driven
economy. [talian companies consistently derive a substantial portion of
their revenues from international markets. This trend plays arole
especially in the Industry 4.0/5.0 (including automation/robotics)
focused companies we invest in.

Global Export Leader: Italy ranks as the 6th largest exporter worldwide,
highlighting its deep integrationinto global trade. The breakdown of Hat
Technology Fund 4 revenues shows a great revenues geographic
diversification.

Attractive Valuations: Technology investments in Italy are accessible
at notably lower entry multiples compared to the global market, creating
opportunities for high-value growth at competitive costs. HAT’s entry
multiple (EV median for tech deals stands at 6.3, while the median over
the last 10 years globally is much higher, 11.1x.

Europe

24%
Hat Technology °
Fund 4 revenues Total

Revenues
breakdown by CEET M () ISt;I’/y
¢l

Geography Rest of the

World
23%

World Countries ranked by Export (bn€)
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Attractive entry multiple (EV/EBITDA) for technology
focused deals®

O 6.3x VS 11.1x @

(1) Data as of 31/12/2022 (2) Italian multiple obtained as the median of EV/EBITDA of HAT SGR Tech focused deals since inception. Global multiple from Aventis Advisors research, based on 606 deals
from 2015 to 2024 https://aventis-advisors.com/it-services-valuation-multiples/ 8
WTO data for 2023. Source for global multiple
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[talian Technology Market

[talian Digital Market is one of the best European ones

e The last 5 years trend has been exceptional for Italian Digital Rise of IoT devices accelerates
market, as proven by the European Commission’s analysis on the DRI
DESI (D' ital E d Societv Ind ) F thi t Ital Number of loT connected
igital Economy and Society Index). From this report Italy devices
emerges as the best overperformer country in Europe (2018-2022) (bn)
with respect to 2017 expectations.
e The [talian Technology market is a small and fragmented contest
that has nqt yet reached its maturity, and |t. prospects a growth rate Italian Digital Market Growth of the Italian Digital
twice as big as the European one. The ltalian market reached €77.1 (bn€) Market vs Digital Enabler &
billion in 2022 and is expected to grow further over time up to €90.4 +17.3%] | Transformer (%)
billion in 2026 (CAGR 2022-26E ~3,8%).
90,4 13,4%
» Digital Enablers & Transformers will be the leading sub-sector of the 86,2 w/
Italian digital market and are projected to experience double-digit 82,2
growth over the next years (CAGR 2022-26E ~12.0%). 79,2 .
771 5 8% 4,8% 5.0%
o Italy will receive a total amount of €41.3bn from the Recovery and lI 2M
Resilience Facility to allocate to digitization and innovation,
following the guidelines of the first mission of the Italian plan to boost AL PR AV S e AP 2022 2023 2024 2025 2026
the dlgltal transition Of the economy. M Digital Market ™ Digital Enabler & Transformer

Source: Anitec - Assinform - «ll digitale in Italia 2023» 9
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Article 8 of the SFDR
Sustainable Development Goals addressed by HAT 5

QUALITY GENDER
ENUCATION EQUALITY
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N
|( FinScience’s Alternative ESG Score assesses corporate sustainability against contribution to each of the 17 Sustainable :
| Development Goals (SDGs) of the UN 2030 Agenda. The 17 SDGs provide governments and businesses with a framework to guide |
I actions and investments with a view to better managing present and future socio-environmental challenges. I
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Case Studies

Unique access to Italian Technology Star Companies

6.7x 44%

221

Sector: Software
Activity: Software (smart
mobility)

Duration: 2016->2021

Value creation: 3 add-ons and

managerialization

5.1x 85%

ASSIST

D1 G 1 T A L

Sector: Digital Enabler
Activity: Aland CRM
Duration: 2012->2016
Value creation: 2 add-ons

3.3x | 35%

WIIT

THE PREMILM CLOUD

Sector: Digital Enabler
Activity: Cloud Computing
Duration: 2013->2017 (IPO)
Value creation: 2 add-ons and

2.8x |32%

Sector: Software

Activity: Healthcare SW
Duration: 2013->2016 (IPO)
Value creation: 14 add-ons
in Italy and Europe

Capex on technology systems

1.7x | 21%

J4 LUTECH

Sector: Digital Enabler

Activity: System integrator

Duration: 2014->2017

Value creation: 11 add-ons

5.1x | 39%

EEEHG

Sector: Fintech

Activity: Digital Payment
Duration: 2014->2019

Value creation: 2 add-ons in
Italy and Europe

2.4x | 47%

HBouresturke
Sector: Medical Tech
Activity: Med-device
distribution

Duration: 2021->2023
Value creation: Mngt report

system, ESG policies

i3
texor
Sector: Software

Activity: ICT & System Integrator
Year invested: 2024

Value creation plan: external
acquisitions and OT capabilities
development

+76%

PRIMAT
CURTIS

Sector: Industry 4.0

Activity: Technological
Solutions

Year invested: 2022

Value creation: 2 add-ons, one
in Italy and one in the USA

11



HAT SGR - Itinerari Previdenziali - February 19, 2025

Case Studies — Exit strategies

Companies developments after HAT’s exit

e We have been fostering
future market leaders,

as proven by the
° Sla
221 WIIT z development that
_ _ former portfolio
Sold to Listed on Sold to Nexi backed by companies had after
& . . our exit
e reeAl M EURONEXT = BainCapital

e The fact that
established and large
funds have invested in
our former portfolio

N\SSIST ""_,"3"|f.,'_5-"' #4 _LUTECH 88bur}gg&pque companies IS a
pret et testament to their
quality and to the

Currently held by Listed on Currently held by Sold to Palex Medical backed
by development we have
ADad: ADay,  FREMN been able to achieve as
ARDIAN * EURONEXT pPAR:NERS pvdnl‘mrks CAaPITAL partnerS

Data as of 31/12/2023 12




FOR MORE INFORMATION

Mr. Ignazio Castiglioni | CEO
Mr. Lorenzo Dall’Oca | Investor Relations & Business Development

HAT SGR S.p.A.

Corso Europa 22

20122 Milano (ltaly)
Phone: +39 0289286200
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