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Digital360 leverages the internally developed largest Italian B2B 
online tech community in order to provide both custom and 
standardized demand generation and advisory / coaching services. 

Financials1H21: strong business momentum 
1H21 financial figures prove that Digital360 is successfully switching towards 
a Digital as a Service business model, triggering several operating and 
financial benefits. In details: 

® Total Revenues at €16.2mn, up ca. +28% y/y almost entirely on a 
like-for-like basis, driven by a further increase in SaaS subscriptions 
(ARR at €7.7mn at the end of June, i.e. +50% y/y); 

® EBITDA at €3.7mn, +33% y/y with EBITDA margin at ca. 23% (+80 
bps y/y), thanks to higher contribution of SaaS subscriptions and to 
lower incidence of direct costs on sales; 

® Net Debt close to breakeven, compared to €1.4mn Net Debt as of 
2020 year end, despite €1.0mn Capex and €1.4mn cash out for M&A. 

Additional value from M&A: A win-win situation 
So far in 2021, DIG has signed six highly value accretive M&A deals, (the 
latest one yesterday evening), at average 4.9x EV/EBITDA, well below 
current stock trading multiples. This reinforces our view that DIG is a very 
attractive bidder for tech entrepreneurs willing to foster their growth pace by 
being included in the largest Italian digital innovation ecosystem. We do not 
exclude further M&A, maybe abroad or in contiguous “verticals”. 

2021PF: €40mn revenues, €7.6mn EBITDA 
We already revised upwards our 21E-23E financial estimates following the 
release of preliminary data in July. We are further revising our estimates to 
factor in the M&A deals announced in the latest days. We now expect: (i) 
revenues to increase at 27% CAGR 2020A-23E; (ii) EBITDA at €10.7mn by 
2023E, with margin close to 20% (iii) Adj. Net Profit 2023E at €5.9mn (47% 
CAGR 2020A-23E), (iv) €3.7mn cumulated cash flow by 2023E, (v) Net Cash 
at €2.4mn at the end of the projection period despite €10.6mn M&A cash out. 

Fair Value revised upward at €5.30 per share (from €4.00) 
Higher estimates (thanks to M&A) and peers’ rerating lead to new €5.30 fair 
equity value (up from previous €4.00), which would imply 11.3xEV/EBITDA, 
14.5x EV/EBIT Adj and 20.6x P/E Adj 2022E multiples, in line with the 
average of selected AIM Italia tech companies. We note that at fair value DIG 
would still trade at discount vs. TechTarget (20.7x EV/EBITDA 22E), by far 
its most direct comparable. 

 Fair Value (€) 5.30  

 Market Price (€) 4.48  

 Market Cap. (€m) 79.6  

 
 KEY FINANCIALS (€mn) 2020 2021E 2022E  

 VALUE OF PRODUCTION 27.6 33.7 48.4  

 EBITDA 5.0 6.6 9.2  

 EBIT ADJ. (*) 3.3 4.6 7.2  

 NET PROFIT ADJ.(*) 1.9 3.2 5.0  

 EQUITY 9.8 15.1 19.1  

 NET FIN. POS. -1.4 -0.8 1.3  

 
EPS ADJ (€)(*) 0.11 0.18 0.27  

 DPS (€) 0.00 0.00 0.00  
Source: Digital360 (2020), Value Track (2021E-22E estimates)  
(*) Adjusted for Goodwill Amortization 

 

 RATIOS & MULTIPLES 2020 2021E 2022E  

 EBITDA MARGIN (%) 19.0 20.5 19.7  

 EBIT ADj. MARGIN. (%) (*) 12.5 14.2 15.3  

 NET DEBT / EBITDA (x) 0.3 0.1 nm  

 NET DEBT / EQUITY (x) 0.1 0.1 nm  

 EV/SALES (x) (**) 1.1 2.3(***) 1.9  

 EV/EBITDA (x) (**) 5.7 12.1(***) 9.6  

 EV/EBIT ADJ. (x) (**) 8.7 16.5(***) 12.3  
Source: Digital360 (2020), Value Track (2021E-22E estimates) 
(*) Adjusted for Goodwill Amortization (**) Fully diluted (***) Pro-forma 
estimates 

 
 STOCK DATA    

 FAIR VALUE (€)  5.30  

 MARKET PRICE (€)  4.48  

 SHS. OUT. (m)  18.5  

 MARKET CAP. (€m)  79.6  

 FREE FLOAT (%)  26.1  

 AVG. -20D VOL. (#)  43,108  

 RIC / BBG  DIG.MI / DIG IM  

 52 WK RANGE  1.25 – 4.66  
Source: Stock Market Data 
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Business Description 
Digital360 is an Italian based B2B “Match-Making Platform” whose aim is to 
establish profitable connections between entrepreneurs and public administration 
demanding digital solutions on one side and digital / tech vendors eager for 
prospect clients on the other one.  

The company operates through two main business units: Demand Generation and 
Advisory & Coaching, providing both custom and engineered/standardized 
services. Digital360 is currently evolving both divisions toward a “Digital-as-a-
service” business model, based on annual or multiyear subscriptions and leading 
to recurring revenue. 

Shareholders Structure 

 
Source: Digital360 

 

 

  

Key Financials 
€mn 2020A 2021E 2022E 2023E 

Total Revenues 26.3 32.1 46.8 53.3 

Chg. % YoY 19.8% 21.9% 45.6% 14.1% 

EBITDA  5.0 6.6 9.2 10.7 

EBITDA Margin (%) 19.0% 20.5% 19.7% 20.1% 

EBIT 2.5 3.5 6.1 7.3 

EBIT Margin (%) 9.6% 10.9% 13.0% 13.7% 

Net Profit 1.1 2.1 3.9 4.8 

Chg. % YoY -345.7% 94.0% 88.7% 22.8% 

Adjusted Net Profit 1.9 3.2 5.0 5.9 

Chg. % YoY nm 70.4% 58.3% 17.9% 

     

Net Fin. Position  -1.4 -0.8 1.3 2.4 

Net Fin. Pos. / EBITDA (x) 0.3 0.1 nm nm 
     

Net Investments -1.5 -2.3 -2.4 -2.7 

OpFCF b.t. 6.0 4.3 5.6 7.3 

OpFCF b.t. as % of EBITDA  119.6% 64.6% 61.0% 68.6% 
 

Source: Digital360 (historical figures), Value Track (estimates) 
 

FY20 Sales by business line 

 
Source: Digital360 

 

 
ARR – Annual Recurring Revenues   

 
Source: Digital360, Value Track 

 
 

  Investment case 
Strengths / Opportunities 

® Exposure to a fast-growing and resilient reference market; 

® Largest Italian tech community to be commercially exploited; 

® Deep knowledge of the tech space to unlock future growth opportunities; 

® Outstanding track record in the M&A field. 

Weaknesses / Risks 

® Lower size if compared to competitors; 

® Business model fine tuning implies an execution risk and may require 
additional managerial / technical capabilities, as well as additional funding. 

Stock multiples @ €5.30 Fair Value 
 

Nosh FD 2021EPF 2022E 

EV / SALES (x) 2.7 2.2 

EV / EBITDA (x) 14.2 11.3 

EV / EBIT (x) 24.0 17.1 

EV / CE. (x) 6.8 5.9 

OpFCF Yield (%) 5.2 5.7 

P / E Adj. (x) 25.7 20.6 

P / BV (x) 6.2 5.0 

EV / EBIT ADJ. (x) 19.3 14.5 

Source: Value Track 
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Buoyant 1H21 figures 
The main message of 1H21 results is that the company is successfully switching its business model from 
one-off projects or services in “as-a-Services” model, which triggers several benefits from an operational 
and financial point of view, as also shown by the EBITDA margin path over the last three years, and by 
organic cash flow generation. 

In a nutshell, 1H21 key figures can be summarized as follows: 

1. Total Revenues up ca. +28% y/y at ca. €16.2mn, despite the significant reduction of physical 
events due to pandemic. Top line was driven by higher volumes in both Demand Generation and 
Advisory & Coaching activities (pushed by the ever-increasing needs of digital transformation of 
small and medium enterprises) and by the increasing number of SaaS subscriptions, with ARR at 
€7.7mn as of June’21, that is +50% y/y if compared to €5.1mn of June’20; 

2. EBITDA at €3.74mn (+33 % y/y), with EBITDA margin at ca. 23%, above the 22.2% reported 
in 1H20 as result of: 

® Higher contribution of SaaS subscriptions, by nature featured by better profitability; 

® Costs optimization, with lower incidence of direct costs on sales, implying a positive operating 
leverage. 

3. Adjusted Net Profit at €1.91mn vs. €1.47mn as of 1H20; 

4. Net Debt substantially at breakeven, to be compared with €3.6mn Net Debt as of end of June 
2020, despite €1.0mn tangible and intangible investments and €1.4mn cash out for M&A. We 
remind that by the end of the year the company should cash in some €1.56mn by the conversion of 
deep in the money outstanding warrants. 

We remind that some of the above mentioned 1H21 figures had been already released back in July and 
were better than our full year 2021E expectations thus driving an upward revision of our estimates.  
 
 

Digital360: 1H21A figures vs. 1H20A 

(€mn) 1H20 1H21 y/y (%,mn) 

Total Revenues 12.72 ca. 16.2 +28% 

EBITDA 2.82  ca. 3.7 +33% 

EBITDA Margin (%) 22.2% 23.0% +80bps 

EBITA 1.94 2.82 +45% 

Net Profit 0.86 1.37 +60% 

Adj. Net Profit 1.47 1.91 +30% 

Net Fin. Pos. [ Debt (-) / Cash (+)] -3.6 0.3 -- 
 

Source: Digital360, Value Track Analysis 
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M&A activity is accelerating as well 
During the first half of the year DIG has paid €1.4mn cash and issued 770k new shares in order to finance 
its M&A activity that can be summarized as follows: 

® Buy-out of 49% stake minorities of: 

o Service Pro Srl, full-service marketing agency involved in the organization of events and 
management of demand and lead generation. The company recorded €3.6mn revenues and 
€1.4mn EBITDA (27% EBITDA Margin) in 2020A; 

o IQ Consulting Srl, university spin-off focused on Industry 4.0 and supply chain 
management, whit €1.4mn revenues and €0.4mn EBITDA (EBITDA Margin ~30%) in 2020A. 

® Acquisitions of: 

o Innovation Post, online news media already owned at 10%, for a total consideration of 
€180K to be paid in two cash tranches (at closing, and the second one in June 2022), and; 

o CTMobi Srl, software house specialized in the development of cloud solutions, and AWS 
Services Select Consulting Partner. The integration of CTMobi would allow DIG to further 
develop its technological value proposition. In FY20, the company achieved ca. €450K 
revenues, €70K EBITDA. The price for the purchase has been set at €690K, including a positive 
NFP of approximately €220K, and will be paid up to 50% through the assignment of DIG newly 
issued ordinary shares, and with cash for the remaining stake. 

 

DIG has announced two further M&A deals in the latest few days (the latest yesterday evening): 

® Gruppo Imageware (51%), a marketing and communication agency, which focuses on the main 
areas: (i) public relations and social media, (ii) production of creativity and communication 
projects, and (iii) organization of physical and digital events.  

The integration of Gruppo Imageware would allow DIG to (i) acquire new TIER1 clients in the 
technology field, (ii) exploit operating and strategic synergies in communication, event 
management and lead generation, and lastly (iii) broaden service portfolio in the PR area, that is 
highly synergistic to all the areas. 

Imageware Group achieved revenues at ca. €8mn in FY19, which fell to ca. €6mn in FY20, with y/y 
decrease entirely attributable to the cancellation of all physical events. On the profitability side, the 
Group achieved a €0.6mn EBITDA in FY20, thus implying a 10% EBITDA Margin. 

The price for the purchase of 51% stake has been set at €2.5mn, including a positive NFP of 
approximately €2.5mn, and will be paid cash for €2.1mn (€1.1mn at closing, €1.1mn within 12 
months post-closing), and up to €0.4mn through the assignment of DIG newly issued ordinary 
shares. The residual 49% stake is subject to a put & call mechanism, with acquisition price based 
on 5x EBITDA (average) recorded over the 2021E-23E. 

 

® ICT Lab (51%), a company which specializes in the advisory for digital transformation of the PA, 
likely to benefit from the PNRR and other investments regarding the PA digitalization over the next 
years.  

ICT Lab has recorded €1.4mn revenues (we expect some €2mn revenue in 2021E) and ~20% 
EBITDA Margin in FY20.  

The acquisition was set on two steps: 1) the acquisition of a 25.5% stake for a total consideration of 
831K to be paid within 12 months post-closing (totally by cash, or partially through newly issued 
shares), 2) the second 25.5% stake, valued €750K, to be acquired within May’22.  

The residual 49% stake is subject to a put & call mechanism, with acquisition price based on the 
average EBITDA recorded in the 2021E-23E. 
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According to our calculations and estimates, summing up all M&A deals should lead to ca ~€10.6mn 
cash out (€5.5mn in FY21, €1.3mn in FY22 and €3.8mn in FY23), and ~900K new shares issued.  

As reported in the table below, the recent M&A activity is highly value accretive, as we calculate ca. 4.9x 
EV/EBITDA acquisition multiple, much lower than DIG current stock trading multiples. 

 

Digital360: M&A deals 2021 YTD 

Target Ann. Date Acq. Stake Acq. Value 
(€mn) Rev.20A EBITDA 20A NFP 20A EV/EBITDA 

Service Pro Italy 06/05/21 49% 4.03 1.76 0.49 1.3(*) 5.5 

IQ Consulting 06/05/21 49% 0.40 0.69 0.20 0.2* 1.0 

IP S.r.l. 15/03/21 100% 0.18 0.18* 0.04* 0.0* 5.0 

CTMobi Srl. 23/06/21 100% 0.69 0.45 0.07 0.2 6.7 

Gruppo Imageware 17/09/21 51% 4.60 6.00 0.60 2.5 4.5 

ICT LAB Srl 21/09/21 100% 2.94 2.00(**) 0.40(**) 0.1(*) 5.3 

Total   13.14 12.92 1.79 4.3 4.9 
 

Source: Source: Digital360, Value Track Analysis (*) ValuaTrack estimates (**) 2021Value Track expectations 
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2021E-23E estimates revision 
We already revised upwards our 2021E-’23E estimates back in July after the release of 1H21 preliminary 
figures to factor in: 

® the strong results achieved so far in 1H21; 

® the positive impact on Net Profit of minorities buy out; 

® the inclusion in the consolidation perimeter of companies acquired in 1H. 

As an effect of the two M&A deals just announced we now have to further revise our estimates.  

We underline that 2021 actual figures should not be impacted that much, while 2022FY figures should 
include the recently acquired companies for the whole year. However, for the sake of clarity, 2021PF 
estimates have been calculated as well. 

In details: 

® Revenue from Sales achieving the €40mn level on a pro-forma basis already as of 
2021E, and expected to exceed the €50mn level in 2023E driven by organic growth and by 
upselling / cross selling synergies with the acquired companies; 

® EBITDA exceeding the €10mn threshold by 2023E, with EBITDA margin being diluted in 
the short term by the lower profitability of Imageware; 

® Adjusted Net Profit at ca. €5mn in 2022E; 

® Net Financial Position being affected by M&A cash out / consolidation of acquired 
companies cash, however leaving wide room for further M&A deals. 

 

Digital360: New vs. Old 2021E-23E forecasts 

(IT GAAP, €mn) 2021E 2022E 2023E 

€mn Old New PF Δ (%) Old New Δ (%) Old New Δ (%) 

Revenues from Sales 32.0 40.0 25.0% 37.7 46.7 23.7% 43.3 53.2 22.8% 

Other Revenues 1.7 1.7  1.8 1.8  1.8 1.8  

Value of Production 33.7 41.7 23.7% 39.5 48.4 22.7% 45.1 55.0 21.9% 

EBITDA 6.6 7.6 15.2% 7.9 9.2 16.6% 9.1 10.7 18.1% 

EBITDA Margin (% Sales) 20.5% 19.0% 0bps 20.8% 19.7% -119bps 20.9% 20.1% -80bps 

EBIT 3.5 4.5 28.7% 4.8 6.1 27.1% 5.7 7.3 28.7% 

Net Profit 2.1 2.7 31.3% 3.0 3.9 29.3% 3.7 4.8 30.6% 

Adj. Net Profit 3.2 3.8 20.6% 4.1 5.0 21.6% 4.8 5.9 23.6% 

          

OpFCF after tax 3.0 3.0 0.0 3.5 3.5 0.8% 3.9 4.9 25.4% 

Net Financial Position  0.7 -0.8 -1.5 2.8 1.3 -1.5 6.7 2.4 -4.4 
 

Source: Value Track Analysis 
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Digital360: P&L 2020A-23E 

(IT GAAP, €mn) 2020A 2021E 2022E 2023E 

Value of Production 27.6 33.7 48.4 55.0 

COGS -14.3 -18.0 -25.3 -29.0 

Labour Costs -8.3 -9.1 -13.9 -15.3 

EBITDA 5.0 6.6 9.2 10.7 

EBITDA Margin (%) 19.0% 20.5% 19.7% 20.1% 

D&A (ex Goodwill Amortization) -1.7 -2.0 -2.0 -2.3 

EBITA 3.3 4.6 7.2 8.4 

Goodwill Amortization -0.8 -1.1 -1.1 -1.1 

EBIT 2.5 3.5 6.1 7.3 

EBIT Margin (%) 9.6% 10.9% 13.0% 13.7% 

Net financial charges -0.1 -0.1 -0.1 0.0 

Taxes -0.9 -1.3 -2.1 -2.4 

Minorities -0.5 0.0 0.0 0.0 

Net Profit (Loss) 1.1 2.1 3.9 4.8 

Net Profit Adjusted 1.9 3.2 5.0 5.9 
 

Source: Value Track Analysis    

 

Digital360: Balance Sheet 2020A-23E 

(IT GAAP, €mn) 2020A 2021E 2022E 2023E 

Net Fixed assets 9.1 13.7 14.3 17.5 

Net Working Capital 3.4 3.9 5.6 6.7 

Provisions 1.3 1.7 2.2 2.6 

Total Capital Employed 11.2 15.9 17.7 21.5 

Group Net Equity 9.8 15.1 19.1 23.9 

Net Fin. Pos. [Net debt (-)/ Cash (+)] -1.4 -0.8 1.3 2.4 
 

Source: Value Track Analysis    

 

Digital360: Cash Flow Statement 2020A-23E 

(IT GAAP, €mn) 2020A 2021E 2022E 2023E 

EBITDA 5.0 6.6 9.2 10.7 

ΔNWC (inc. Δ prov.) 2.4 -0.1 -1.2 -0.7 

Capex (not incl. Fin. Inv.) -1.5 -2.3 -2.4 -2.7 

Cash Taxes  -0.9 -1.3 -2.1 -2.4 

OpFCF a.t. 5.1 3.0 3.5 4.9 

Fin. Investments -0.1 -5.5 -1.3 -3.8 

Net Financial Charges -0.1 -0.1 -0.1 0.0 

Change in Equity 0.0 3.2 0.0 0.0 

Change in Net Fin. Pos. 5.0 0.6 2.1 1.0 
 

Source: Value Track Analysis    
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New fair value at €5.30 (from €4.00) 
Taking into account updated financial estimates and AIM Italia comparable stocks rerating, we revise 
upwards our fair value per share at €5.30 (from previous €4.00) on a fully diluted basis. At fair value, 
DIG shares would trade at 11.3x EV/EBITDA, 14.5x EV/EBIT Adj. and 20.6x Adj. P/E2022E multiples, 
still embedding a huge discount vs. its most direct comparable (TechTarget), currently trading at 20.8x 
market consensus EV/EBITDA’22E. Anyway, we note that valuation gap vs. TechTarget is narrowing, 
as displayed in the chart below, highlighting increasing investors higher appetite for DIG equity story.  

 

EV/EBITDA FY1 (x) – TechTarget vs. Digital360 

 

Source: Value Track Analysis (*) based on pro-forma figure, and FD number of shares 

 
Indeed, despite the strong recovery in stock market over the last year, current €4.49 market price does 
not entirely embed (i) the organic double-digit growth fueled by the steady transition to recurrent 
revenues model (Digital as a Service business), and (ii) management skills in finalize accretive M&A 
deals (we calculate a 4.5x EV/EBITDA relating to six transactions occurred so far in 2021, including the 
buy-out of minority stakes in Service Pro e IQ Consulting). 
 
 

Digital360: Investment highlights 

Deep knowledge in 
the tech field 

• Leading position in Italy: relying on the largest community of tech users & buyers 
• High skilled professionals with strong track record in the tech space 
• Proprietary solutions 
• High barriers to entry 

Growing Digital as a 
Service busines model 

• Strong subscription growth: ARR at €7.7mn as of June’21 
• Predictable, highly recurring revenue stream 
• Launch of new proprietary solutions on “as a Service” model 
• Still at early-stage with: ARR at 31% of Sales (on annual basis) in 2021E 

M&A driven growth 
• Strong capabilities in finalize accretive M&A deals 
• Attaining huge attractions from small entrepreneurs,  
• Growth strategy replicable in other countries (no direct competitor) 

Favourable market 
dynamics 

• Exposure to a growing & resilient market demand:  
• Covid-19 has further accelerated SMEs digital transformation needs 

Margin expansion & 
strong cash 
generation  

• Expanding Gross Margins 
• EBITDA on incremental Sales to grow 2-digit,  
• Low Capex requirements, lead to a sound EBITDA to cash conversion, >60% 

 

Source: Value Track Analysis  
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Peers’ analysis 
We calculate a peers’ based updated fair equity value per share at €5.30, (up from previous 
€4.00), based on the average trading multiples of selected ITA peers, and on a fully diluted number of 
shares, that is assuming the full exercise of ~1mn deep in the money outstanding convertible bonds 
(strike price at €1.60). 

Our cluster includes eleven tech companies listed on AIM Italia, sharing with Digital360 (i) the same 
reference market, (ii) similar market Cap, (iii) a business model more or less based on recurring 
revenues (SaaS subscriptions). 

Peers are currently trading at 9.6x EV/EBITDA, 16.3x EV/EBIT and 25.0x P/E on 2021E, while DIG – 
at current €4.49 share price and on 2022 VT expectations – is entailing a 16% discount, which we view 
as undeserved given its (i) high-quality financials, (ii) different accounting principles (i.e. DIG figures 
are reported according to Italian GAAP, thus M&A related goodwill is subject to amortization, there is 
no impairment), and (iii) the low amount of capitalization of internally generated intangible assets.  

That’s why, we set DIG360 valuation assuming the average EV/EBITDA, EV/EBIT and P/E as fair 
multiples, and 2022E as reference year, which gives us a fair equity per share of €5.30 (or 
~€104mn fair Equity Value). 

 

Digital360: AIM Italia tech companies - stock trading multiples 

Company 
EV / Sales (x) EV / EBITDA (x) EV / EBIT (x) P/E Adj. (x) 

2021E 2022E 2021E 2022E 2021E 2022E 2021E 2022E 

Growens 0.9 0.7 11.2 8.5 41.1 20.7 nm 33.6 

Cyberoo 5.2 3.1 16.0 6.3 31.5 8.0 nm 13.4 

CY4Gate 9.7 6.6 23.5 16.4 36.7 26.1 nm 37.0 

Neosperience 2.9 2.2 10.1 7.9 46.0 21.5 nm 33.0 

Relatech 2.9 2.3 12.3 9.6 16.6 13.6 21.4 18.2 

Unidata 3.3 2.8 8.7 7.3 15.7 13.0 24.3 19.8 

Doxee 4.3 3.5 13.2 10.1 23.9 17.6 34.1 24.9 

Vantea Smart 2.8 1.7 22.1 8.4 33.8 11.4 49.8 17.7 

Reevo 4.2 3.1 17.8 12.0 25.9 16.7 42.0 27.4 

Almawave S.p.A. 3.5 2.8 14.4 11.6 23.4 18.9 41.8 30.1 

DHH 3.4 2.8 9.1 7.5 15.4 11.4 25.6 19.6 

Average 3.9 2.9 14.4 9.6 28.2 16.3 34.1 25.0 
Median 3.4 2.8 13.2 8.5 25.9 16.7 34.1 33.6 
DIG360 @ mkt price (1) 2.3 1.9 12.1 9.6 16.5 12.3 21.8 17.5 
Discount % vs. avg. -41% -35% -16% 0% -42% -24% -36% -30% 
Discount % vs. med. -33% -33% -8% 14% -36% -26% -36% -30% 

 

Source: Market Consensus, Value Track Analysis (1) based on 2021 pro-forma figures and on 2022E 
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DISCLAIMER 
THIS DOCUMENT IS PREPARED BY VALUE TRACK S.R.L.  THIS DOCUMENT IS BEING FURNISHED TO YOU SOLELY FOR YOUR 
INFORMATION ON A CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, IN WHOLE OR IN PART, 
TO ANY OTHER PERSON. IN PARTICULAR, NEITHER THIS DOCUMENT NOR ANY COPY THEREOF MAY BE TAKEN OR TRANSMITTED OR 
DISTRIBUTED, DIRECTLY OR INDIRECTLY, INTO CANADA OR JAPAN OR AUSTRALIA TO ANY RESIDENT THEREOF OR INTO THE UNITED 
STATES, ITS TERRITORIES OR POSSESSIONS. THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED 
BY LAW AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, 
ANY SUCH RESTRICTION. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF THE LAWS OF ANY 
SUCH OTHER JURISDICTION.   THIS DOCUMENT DOES NOT CONSTITUTE OR FORM PART OF, AND SHOULD NOT BE CONSTRUED AS, AN 
OFFER, INVITATION OR INDUCEMENT TO SUBSCRIBE FOR OR PURCHASE ANY SECURITIES, AND NEITHER THIS DOCUMENT NOR 
ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH OR ACT AS AN INVITATION OR 
INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT WHATSOEVER. THIS DOCUMENT HAS NOT BEEN PUBLISHED 
GENERALLY AND HAS ONLY BEEN MADE AVAILABLE TO INSTITUTIONAL INVESTORS. IN MAKING AN INVESTMENT DECISION, 
POTENTIAL INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF THE COMPANY AND ITS GROUP INCLUDING THE MERITS AND 
RISKS INVOLVED.   THIS DOCUMENT IS FOR DISTRIBUTION IN OR FROM THE UNITED KINGDOM ONLY TO PERSONS WHO: (I) HAVE 
PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) OF THE FINANCIAL SERVICES 
AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (AS AMENDED, THE “FINANCIAL PROMOTION ORDER”), (II) ARE 
PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D) (“HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS ETC.”) OF 
THE FINANCIAL PROMOTION ORDER, (III) ARE OUTSIDE THE UNITED KINGDOM, OR (IV) ARE PERSONS TO WHOM AN INVITATION OR 
INDUCEMENT TO ENGAGE IN INVESTMENT ACTIVITY (WITHIN THE MEANING OF SECTION 21 OF THE FINANCIAL SERVICES AND 
MARKETS ACT 2000) IN CONNECTION WITH THE ISSUE OR SALE OF ANY SECURITIES MAY OTHERWISE LAWFULLY BE COMMUNICATED 
OR CAUSED TO BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). THIS 
DOCUMENT IS DIRECTED ONLY AT RELEVANT PERSONS AND MUST NOT BE ACTED ON OR RELIED ON BY PERSONS WHO ARE NOT 
RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS DOCUMENT RELATES IS AVAILABLE ONLY TO 
RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS.    IN ITALY THIS DOCUMENT IS BEING DISTRIBUTED 
ONLY TO, AND IS DIRECTED AT QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 100 OF LEGISLATIVE DECREE NO. 58 OF 24 
FEBRUARY 1998, AS AMENDED, AND ARTICLE 34-TER, PARAGRAPH 1, LETTER B), OF CONSOB REGULATION ON ISSUERS NO. 11971 OF 
MAY 14, 1999, AS SUBSEQUENTLY AMENDED (THE “ISSUERS’ REGULATION”) PROVIDED THAT SUCH QUALIFIED INVESTORS WILL 
ACT IN THEIR CAPACITY AND NOT AS DEPOSITARIES OR NOMINEES FOR OTHER SHAREHOLDERS, SUCH AS PERSONS AUTHORISED 
AND REGULATED TO OPERATE IN FINANCIAL MARKETS, BOTH ITALIAN AND FOREIGN, I.E.: A) BANKS; B) INVESTMENT FIRMS; C) 
OTHER AUTHORISED AND REGULATED FINANCIAL INSTITUTIONS; D) INSURANCE COMPANIES; E) COLLECTIVE INVESTMENT 
UNDERTAKINGS AND MANAGEMENT COMPANIES FOR SUCH UNDERTAKINGS; F) PENSION FUNDS AND MANAGEMENT COMPANIES 
FOR SUCH FUNDS; G) DEALERS ACTING ON THEIR OWN ACCOUNT ON COMMODITIES AND COMMODITY-BASED DERIVATIVES; H) 
PERSONS DEALING EXCLUSIVELY ON THEIR OWN ACCOUNT ON FINANCIAL INSTRUMENTS MARKETS WITH INDIRECT MEMBERSHIP 
OF CLEARING AND SETTLEMENT SERVICES AND THE LOCAL COMPENSATORY AND GUARANTEE SYSTEM; I) OTHER INSTITUTIONAL 
INVESTORS; L) STOCKBROKERS; (2) LARGE COMPANIES WHICH AT INDIVIDUAL COMPANY LEVEL MEET AT LEAST TWO OF THE 
FOLLOWING REQUIREMENTS: — BALANCE SHEET TOTAL: 20,000,000 EURO, — NET REVENUES: 40,000,000 EURO, — OWN FUNDS: 
2,000,000 EURO; (3) INSTITUTIONAL INVESTORS WHOSE MAIN ACTIVITY IS INVESTMENT IN FINANCIAL INSTRUMENTS, INCLUDING 
COMPANIES DEDICATED TO THE SECURITISATION OF ASSETS AND OTHER FINANCIAL TRANSACTIONS (ALL SUCH PERSONS TOGETHER 
BEING REFERRED TO AS “RELEVANT PERSONS”).  ANY PERSON WHO IS NOT A RELEVANT PERSON SHOULD NOT ACT OR RELY ON 
THIS DOCUMENT OR ANY OF ITS CONTENTS.  THIS DOCUMENT IS NOT ADDRESSED TO ANY MEMBER OF THE GENERAL PUBLIC IN 
ITALY. UNDER NO CIRCUMSTANCES SHOULD THIS DOCUMENT CIRCULATE AMONG, OR BE DISTRIBUTED IN ITALY TO (I) A MEMBER 
OF THE GENERAL PUBLIC, (II) INDIVIDUALS OR ENTITIES FALLING OUTSIDE THE DEFINITION OF “QUALIFIED INVESTORS” AS 
SPECIFIED ABOVE OR (III) DISTRIBUTION CHANNELS THROUGH WHICH INFORMATION IS OR IS LIKELY TO BECOME AVAILABLE TO A 
LARGE NUMBER OF PERSONS.   THIS DOCUMENT IS BEING DISTRIBUTED TO AND IS DIRECTED ONLY AT PERSONS IN MEMBER STATES 
OF THE EUROPEAN ECONOMIC AREA (“EEA”) WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF ARTICLE 2(1)(E) OF THE 
PROSPECTUS DIRECTIVE (DIRECTIVE 2003/71/EC),   (“QUALIFIED INVESTORS”). ANY PERSON IN THE EEA WHO RECEIVES THIS 
DOCUMENT WILL BE DEEMED TO HAVE REPRESENTED AND AGREED THAT IT IS A QUALIFIED INVESTOR. ANY SUCH RECIPIENT WILL 
ALSO BE DEEMED TO HAVE REPRESENTED AND AGREED THAT IT HAS NOT RECEIVED THIS DOCUMENT ON BEHALF OF PERSONS IN 
THE EEA OTHER THAN QUALIFIED INVESTORS OR PERSONS IN THE UK, ITALY AND OTHER MEMBER STATES (WHERE EQUIVALENT 
LEGISLATION EXISTS) FOR WHOM THE INVESTOR HAS AUTHORITY TO MAKE DECISIONS ON A WHOLLY DISCRETIONARY BASIS. THE 
COMPANY, VALUE TRACK S.R.L. AND THEIR AFFILIATES, AND OTHERS WILL RELY UPON THE TRUTH AND ACCURACY OF THE 
FOREGOING REPRESENTATIONS AND AGREEMENTS.  ANY PERSON IN THE EEA WHO IS NOT A QUALIFIED INVESTOR SHOULD NOT ACT 
OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS.   THE EXPRESSION “PROSPECTUS DIRECTIVE” MEANS DIRECTIVE 2003/71/EC 
(AND AMENDMENTS THERETO, INCLUDING THE 2010 PD AMENDING DIRECTIVE, TO THE EXTENT IMPLEMENTED IN THE RELEVANT 
MEMBER STATE), AND INCLUDES ANY RELEVANT IMPLEMENTING MEASURE IN THE RELEVANT MEMBER STATE AND THE 
EXPRESSION “2010 PD AMENDING DIRECTIVE” MEANS DIRECTIVE 2010/73/EU. DIGITAL360 SPA (THE “COMPANY”) IS A 
RESEARCH CLIENT OF VALUE TRACK S.R.L. HOWEVER ANY FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE 
ENTIRELY THOSE OF VALUE TRACK S.R.L. AND ARE GIVEN AS PART OF ITS NORMAL RESEARCH ACTIVITY AND SHOULD NOT BE RELIED 
UPON AS HAVING BEEN AUTHORISED OR APPROVED BY ANY OTHER PERSON. VALUE TRACK S.R.L. HAS NO AUTHORITY WHATSOEVER 
TO MAKE ANY REPRESENTATION OR WARRANTY ON BEHALF OF THE COMPANY, ITS SHAREHOLDERS, ANY OF ITS ADVISORS, OR ANY 
OTHER PERSON IN CONNECTION THEREWITH.  WHILE ALL REASONABLE CARE HAS BEEN TAKEN TO ENSURE THAT THE FACTS STATED 
HEREIN ARE ACCURATE AND THAT THE FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE FAIR AND 
REASONABLE, VALUE TRACK S.R.L. HAS NOT VERIFIED THE CONTENTS HEREOF AND ACCORDINGLY NONE OF VALUE TRACK S.R.L., 
THE COMPANY, ITS SHAREHOLDERS, ANY ADVISORS TO THE COMPANY OR ITS SHAREHOLDERS OR ANY OTHER PERSON IN 
CONNECTION THEREWITH NOR ANY OF THEIR RESPECTIVE DIRECTORS, OFFICERS OR EMPLOYEES, SHALL BE IN ANY WAY 
RESPONSIBLE FOR THE CONTENTS HEREOF AND NO RELIANCE SHOULD BE PLACED ON THE ACCURACY, FAIRNESS, OR 
COMPLETENESS OF THE INFORMATION CONTAINED IN THIS DOCUMENT. NO PERSON ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY 
LOSS HOWSOEVER ARISING FROM THE USE OF THIS DOCUMENT OR OF ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION 
THEREWITH.  TO THE EXTENT PERMITTED BY LAW AND BY REGULATIONS, VALUE TRACK S.R.L. (OR ITS OFFICERS, DIRECTORS OR 
EMPLOYEES) MAY HAVE A POSITION IN THE SECURITIES OF (OR OPTIONS, WARRANTS OR RIGHTS WITH RESPECT TO, OR INTEREST 
IN THE SHARES OR OTHER SECURITIES OF) THE COMPANY AND MAY MAKE A MARKET OR ACT AS A PRINCIPAL IN ANY TRANSACTIONS 
IN SUCH SECURITIES. 


