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HUI Srl

Attn. Mr. Luigi Rinaldi

Traversa delle Prigioni &

71051 Isole Tremiti, Foggia (IT)

Dear Mr. Rinaldi,
Subject: Project HUI - Financial Analysis and Indicative Valuation

We report on HUI S (the ‘Company’) in accordance with our contract dated 21st of March 2024
(Appendix).

This report, which comprises 2 main sections (Section 1: Financial Analysis; Section 2: Indicative
“aluation), has been prepared to support the envisaged listing of HUI 5d at the Direct Market
segment of the Vienna Stock Exchange ("Direct Market Vienna™).

Save as described in the contract or as expressly agreed by us in writing, we accept no liability
(including for negligence) to anyone else or for any other purpose in connection with this report and
it may not be provided to anyone else. It is also agreed that this report will only be used for your
internal decision making process in connection with the envisaged listing, but it will not be shared
with the Vienna Stock Exchange or used as part of any listing application documents.

Yours faithfully
PwC Transaction Services

goiﬂ,'lgu% i A

ppa. Ginther Kerter (zerald Eiisberger
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1 Company overview

Caontents | Financial snslysis | indicative Valuation | Appendix | Glossary

Company overview — HUI Sr provides a digital platform with multiple Apps, which allows to plan, manage and monitor the key functions and
business processes of Start-Up companies. The company plans to be listed on the Direct Market segment of the Vienna Stock Exchange ("Direct
Market Vienna"), with the goal to secure further investments. HUI signed an investment commitment of up to €25m with the American venture

capital fund ‘Nimbus Capital’.

Legal structure

Luigi & Enry’s Island

Rinaldi (CEQ) SpA

80% 20%

:;:::::::::t::::::::;i

I ::

: Hui Srl 5

I ||::

IS S S e s B

R R e R R R e [RARRRR |
[ Listing entity

Source: Mgmt. information. PwC Analysis

Project HUI
PwiC

Company overview

HUI 5rl is an Italian company specializing in technology and software
solutions for start-up founders. Their suite of tools include multiple
apps with ERF (Enterprise Resource Planning) functionalities, which
can help start-up founders efficiently manage vanous aspects of their
business operations. HUI allows to plan, manage and monitor the key
functions and business processas of Start-Up companies.

Moreover, Start-up founders can leverage the dedicated section of
the platform to conduct research and establish connections with
potential investors, incubators and accelerators. This feature
enhances the likelihood of securing capital and expands the network
of valuable connections, thereby increasing both the volume and
value of opportunities.

On the other hand, investors have the possibility to conduct research,
monitor, and invest in any promising start-up within the HUI
Ecosystem through the dedicated section of the platform. This feature
provides investors with a streamlined and efficient way to explore
investment opportunities and actively participate in the growth of start-
ups. At the same time it provides a platform for investors to aceess
key strategic performance indicators (KPls), in order to manage their
enfire investment portfolio.

The company is managed by the foundar & CEO Luigi Valerio Rinaldi
and the COO Gabnele Dada.

Strictly private and confidential 13 September 2024
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2 Key milestones Caontents | Financial snslysis | indicative Valuation | Appendix | Glossary

Key milestones — The company is a limited liabilities company ("societa a responsabilita limitata™), incorporated under the laws of ltaly in FY20
and its headquarter is registered in Pescara (IT). It was incubated and supported by its minority shareholder Enny's Island SpA, which provided HUI
with technical competencies, as well as monetary support and physical office spaces. The company will be changing its legal status to a joint stock
company "SpA’ in order to issue shares prior to its listing on the Vienna Stock Exchange. HUI secured a €0.3m seed round in FY21 and signed a
further investment commitment of up to €25m with the venture capital fund ‘Nimbus Capital’ recently.

Signed
investment
- Crowdfunding . Signed a agreement with
'"ﬁe th aﬁ campaign, Smart Ie[g:g?:t!:u:: m:n commercial Nimbus Capital**
HAGET TS IS & Star Loan and St to 1 parinership with and liquidity

of laly entry in the US Accenture® providing
agreement with

Market
ICF Bank

Successful

W
a
c
i
2
=
=
a
x

* Accenture commercial partnership

HUI Sl signed a commercial partnership with Accenture in Jul23.
However so far no sales have been realised as management stated
that the sales will only start once Hui 2.0. will be launched which is

expected to be in 2H24.

** Up to €£25m pre-commitment by Nimbus Capital

HUI 5 signed an investment commitment with the venture capital
fund ‘Nimbus Capital’, which allows the company to issue put
options that can be exercised for a total value of up to €25m in
exchange for shares in the company. The agreement does not
include an obligation, but a night to sell HUI shares.

Source: Mgmt. information. PwC Analysis

Project HUI
PwiC
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3 Business model
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Business model — HUI addresses in particular two essential target groups with its platform and apps. On one hand, it directly targets
professionals, entrepreneurs and start-ups and their specific needs (B2C), on the other hand, it aims to address incubators, accelerators, and
investors (B2B). HUI intends to empower them to create their own ‘ecosystem’ for themselves and their investments and clients via social

engagement apps.

HUI Business model

HUI provides a digital Software as a Service (5aaS) platform with 14
Business Apps and 7 Sodial Engagement Apps, specifically designed to
comprehensively manage the processes and needs of start-up-
companies. The Business Apps ('HUI Desk’) are interconnected and
support users manage their operations, as well as their fundraising
activities. HUI Desk thereby serves as an integrated ERP system with its
own accounting and controlling environment enhancing the capacity of
manitoning the life cycle of individual projects of start-up companies thus
guaranteeing efficient use and allocation of capital. By using HUI Desk,
start-ups are furthermore enabled to launch and manage their
fundraising campaign, including crowdfunding projects under Italian and
US/Canadian capital market rules (i.e. Consob/Banca di ltalia for ltaly
and Securities and Exchange commission for US/Canada).

The Social Engagement Apps ("HUI Play') work like a social network and
are designed to connect all stakeholders. On the one hand, the target
customers of HUI are startups who can manage their business functions
on the platform, and on the other hand, also incubators and accelerators
are addressed who provide key early stage services to startups, thereby
essentially forming a whole start-up eco system.

In the Metaworld of HUI single individuals are called ‘Islanders’, start-ups

and projects are called ‘Islands’ and the ecosystem provided by
incubators, accelerators, and investors are called “Archipelagos’. An
Archipelago consists of several Islands, while an Island can comprise
several Islanders. However, an Islander can have access to more than
one Island and an Island can be part of more than one Archipelago.

Project HUI
PwiC

Strictly private and confidential

Although Islanders, Islands and Archipelagos are planned to use the
platform during an average 3-year time frame, Enry’s Island entered into
an agreement on the 21st of April 2020 for the use of HUI by Enry's
Island for 20 years. However, we want to stress out, that Enny's Island is
a related party.

13 September 2024
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4 Business and social apps

Business and social apps —The success medel of HUI revolves around the integration of both business and social features within a single

Caontents | Financial snslysis | indicative Valuation | Appendix | Glossary

platform. Additionally planned Al functions will help to enhance the users experience.

e
i

Business Apps

Dashboard: Calendar and Task
management

i

Intelligence: Business
Intelligence for KPIls monitoring

Community: Community
Management

Sales: Customer Relations
Management

0§ B2

gl

|

Suppliers: Suppliers
Relationship Management

Humans: Human Resources
Management

Projects: Project Management

Source: Mgmt. information

Project HUI
PwiC
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Data: Database Management

Mail: Direct Email Marketing

Docs: Documents Storage

Fundraiser: Fundraising
Management

Board: Shareholder Info
Management

Legal: Legal Positions
Management

Influence: Public Relations
Management

Strictly private and confidential

Social Engagement Apps

Wall: Community interactions

Archipelago: International
corporates Ecosystem

Island: International Startups
Ecosystem

Islanders: Users Community

Achievements: Gamified exp..

Work to Eamn System

Opportunities: Job Offer
Research

Marketplace: Peer 2 Peer

13 September 2024
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5 Revenue generating channels
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Revenue generating channels — Sales in FY23 relate to technical services for custom features, consulting and maintenance to the related
party Enry's Islands (€106k in FY23). Operating revenues relate to user subscriptions, in-app purchases and other transaction fees. The provided
SaaS services are generally pre-paid. Future growth dnvers are the expansion into intemational markets, continuous investments in R&D and
product innovation (e.g. Al, HUI Meta with focus on the metaverse and videogames), fundraising and market listing (£25m commitment by Nimbus
Capital and listing on the Vienna Stock Exchange), strategic partnerships (e.g. Accenture Spa, ICF Bank), as well as sustainability and corporate
responsibility. Additionally, a proprietary coin ‘HUI Coin’ based on the Stellar blockchain was developed. Users eam HUI coins for actions performed
on the platform. Only B2B users are able to monetize the coins through FIAT currency, but from FY24 also B2C users will be able to do so.

Revenue Streams FY23 - HUI Srl

Source: Mgmt. information. PwC Analysis
Project HUI
PwC

B Sales of Archipelagos and
Islands

Custom featres design and
development

N Software and management
consultancy

B Long-term contract for specific
mantenance

Revenue generating channels

HUI 3 provides Software as a Service by means of a digital platform that
encompasses multiple apps with ERP functionalities. Revenues are generally
divided between operating (1.) and technical revenues from the related party
Enry’s Island (2 -4.):

1. Sales of Archipelagos and Islands: The main revenue sources are from
subscriptions, in-app purchases, one-off fees for the facilitation of
crowdfunding campaigns and transaction fees for the sale of third party
services on the platform. This revenue channel includes €30k from related
party sales to Enry’s Island. Please refer to the following slides for an
overview of the revenue channels, the pricing list and of the available
business apps, as well as apps for the social engagement and
communication.

2. Custom features design and development relates to software
customizations for Enny’s Islands in the amount of €70k in FY23.

3. Software and management consultancy relate to software analysis and
consultancy senvices provided to Enny's Islands in the amount of €18k in
Fy23.

4. Long-term confract for specific maintenance relates {o design, maintenance
and support services to Enry's Islands in the amount of €18k in FY23.

The reconciliation difference in the amount of €16k between the revenue
streams and the PL statement relates to a credit note from FY22.

The in-app purchases for various functionalities andfor credits are pre-paid
{Saas) through PayPal. All transactions are executed in EUR. Transaction fees
for goodsfservices sold on the peer-to-peer marketplace are collected at the
moment of the sale and simultaneous payment. For commission agreements
from crowdfunding and fundraising activities, the payment terms are generally
15 days after a successful closing.

Strictly private and confidential 13 September 2024
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@ Pricing lst
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Pricing list — The pricing model is based on the company's target stakehalders (Islanders, Islands and Archipelagos), which mainly works on a

subscription basis.

Islanders

F'ricing_

Peer o Peer Data Purchase trans action fee
HUI Coins Package purchase

from 0% to 20%
from €10 to €40k

HUI Parcel Purchase from €2k

Monthhy Yearly
Islands subscription subscription
Basic £20 £ 240
Silwer £40 £ 440
Gold £1500 £ 888

AP & Autom ation Purchase
Peer to Peer Data Purchase fransaction fee
HUI Coin Package Purchase

€00

from 0% to 20%
from €10 to €40k

HUI Parcel Purchase from €2k
Archipelagos Fricing]
Archipelago Sales & customization from €20k

HUI Coin Package Purchase from €10 to €40k

HUI Parcel Purchase from €2k

Source: Mgmt. information
Project HUI
PwC

Strictly private and confidential

Pricing models

= |slanders are the users of the platform, which can buy data, HUI
Coins and Parcels (relate to HUI Coin packs, starting at 100 coins,
with an exchange rate of 1 HUI Coin equal to €0.10).

* An algonthm allows to give a rate to the activities and skills of a
user, in order to perform a qualitative and quantitative assessment
and evaluation of the user.

= lslands refers to the individual startups, which usually subscrbe to
various apps and request multiple accounts. HUI offers 14
business apps and 7 social engagement apps. Please refer to the
next page for an overview of the available apps on the platform.

» Archipelagos is the international corporates ecosystem, which

combines various ‘Islands’.

13 September 2024
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7 Related parties Contents | Financial analysiz | Indieative Valuation | Appendix | Glossary

Related parties— The company has several agreements and transactions in place with its shareholder Enry’s Island SpA, such as technical,
financial and operational support. Enry’s Island signed a 20-year agreement with HUI for the use of the platform for its entire ecosystem of over 30
portfolio entities. Therefore, HUI is currently strongly depended on the development of the related party company Enry's Island.

Related parties

'n Custem Featurss Des. & Dev. : 1. HUI provided Custom Features Design & Development services to
€70k per y=ar : Enry’s Island SpA in the amount of €70k in FY23, which were related
to software customizations.
Software and Mgmt. Consultancy - 2. HUI provided Software and Management Consultancy services to
gn '.= Enry’s Island SpA in the amount of £18k in FY23, mainly related to
€18k per year software analyses.

3. HUI has a long-term contract for specific maintenance with Enry's

® Long-ferm maintenance R Enry's Island SpA in the amount of €18k in FY23, mainly related to technical
<18k per year il islandSpA maintenance and support.

4. Enry’s Island SpA signed a 20~year agreement with HUI for the use
of the Company’s platform. The yearly fee amounts to €11k

o “ Platform uze -,= 5. Enry's Island SpA supports the ramp-up of HUI's operations with an
€11k per year islandSpA acceleration plan. The total cost incurred by HUI in FY'23 amounted

to €67k.
o " Acceleration plan Enry's
E8Tk per year St

Source: Mgmt. information
Project HUI Strictly private and confidential 13 September 2024
PwC 12



2 Basis of preparation Caontents | Financial snslysis | indicative Valuation | Appendix | Glossary

Basis of preparation — The annual Financial Statements of the Company are prepared under Italian GAAP and are not subject to an audit.
Mo monthly trial balances, intra-year and consolidated Financial Statements are prepared. Controlling and management activities are performed
using the company own HUI platform, and mainly consist in reviewing industry relevant KPls.

Basis of preparation and financial reporting procedures

Financial The financials of the Target are prepared under ltalian GAAP (OIC) and are expressed in EUR. The Target was not subject to an audit in
reporting F¥22-23. We understand that there were no significant changes in accounting policies over the pericds presented and cosis and incomes
have been accrued to the comesponding fizcal years. No monthly'quartery reports were provided to us, as no monthly accounting
proceduresimanagement reports are prepared. HUI Sd is not part of a Group nor is it part of the consolidation circle of any other entity.

Finance team HUI 5rl 2 using its own platform for internal reporing/business management, No internal accounting reports are created on a recurring
and internal basis. Controlling and reporting procedures merely include the monitoring of key KPIs, development costs and the preparation of
accounting {unaudited) annual reports. Key financial and non-financial KPls are mainly drawn from the PAL statement (e.g. revenue, gross profit,
owerheads, FTEs, etc.), as well as Islands, users, chum rates, active archipelagos, projectsiopen tasks and the active pipeline.

The Targset has two employees, however receives support from the related party entity Enry's Island. The accounting department includes 1
headcount, with Emmanuelle Deba as Corporate Manager. The financial department is supported by extermnal consultants to the extent
required.

Accounting functions (e.g. bookkeeping, customer/supplier invoicing, ete.) are performed in-house, whilst payroll accounting, annual
accounts, tax seftlements, etc. are outsourced to local accountancy firms.

Basis of The financial information presented in this report is based on the unaudited annual reports for the years FY21/Dec21, FY22/Dec22 and
preparation F¥23/Dec23 provided by the Target. We used the balance sheet (BS) structure of HUI Srl as shown in the individual annual report and
reclassified the single line items to show it in a net assets statement structure. The mapping of the BS positions was based on the
descriptions provided by management. We highlight that the NWC ¢ ND classification is only indicative, and based on our view and
understanding. Thus, there are differences between the BS as shown in the individual Financial Statements and our report. The shown P&L
of the entity is based on the individual Financial Statements and some line items were reclassified according to the provided information and
nature.

Project HUI Strictly private and confidential 13 September 2024
PwC 13



9 Income statement Caontents | Financial snslysis | indicative Valuation | Appendix | Glossary

Income Statement — The reported net sales increased from €7 1k in FY22 to €269k in FY23, mainly driven by an increase in users and start-
ups, as well as extraordinary technical support to the related party Enny's Island (€106k in FY23). EBITDA increased from €22k in FY22 to €0.1m in
FY23, mainly due to top-line growth, which was partly off-set by ramp-up costs amounting to €87k (acceleration plan by Enny's Island).

Income statement - HUI 1. Net sales increase (CAGR of +250.3%) is largely driven by an
Frat Fraa 3 [ cacd v = increase in portfolio and user volume, as well as extracrdinary

€ in thousands Act Act Act | Frai-za| | Proses technical support services to the related party Enny's Island. The
[1] et sales 22 2] 269 | zsnaw| | e increased requirement for homeworking and collaborative, web-
=] Material expenses & purch, sen. i3] (17 [B4) |3342% | | scew based working solutions caused by COVID-19 had a positive

gm“s profd T; 5‘; ”E ZLER| | 225% effect on the user and island growth. The main revenue streams
5] FE:L:E,’EE&:;ZTE 26) (32) (40) E’;ﬁ” iﬁl in FY23 were the subscription fees for Islands and Archipelagos
] Other operating expenses (1) 1) i12) | zzes% | |1800.2% (€£180k), custom feature designs and developments (€70k),
_ L = 2 2zl | TSAER%| | 4753% software and management consultancy services (€18k) and long-
C e 2 L Ll By |l Wi term contracts for specific maintenance services (€18k). For

Financial result i) i1 ioy | 4mmss | | iEsom further details please refer to the Sales & portfolio overview.

] ﬂmm 2 1.-;-. 1.;; m?a m 2. Matenal expenses & purch. serv. mainly include costs for the
mﬂl Ba3.E% activation of an acceleration plan (ramp-up) for HUI by the related

Pz party Enry's Island SpA in the amount of €87k in FY23.

MG;: p,":,tm' == I e 3. F’er_sunnel expenses increased between FYZZ—_?_En by 23.8%
Personnsl expenses [ME3%)  [445%)  (147%) mainly due to the hinng of a new employee dunng 4023, Thus,
DEMEr Cperatng expenses (29%) L) (%) the personnel expenses per FTE remained on a constant level of
ik T e i €32k in FY22-23.

fvg. FTE p— :;; :én :3';1' by ﬁ] 4. Other operating expenses mainly relate to royalties for the use of

the model from the related party Enry’s Island.

5. Depreciation relates to the depreciation of intangible assets (€6k
in FY23).

6. Income Taxes mainly relate to the corporate income tax 'IRES',
which amounted to €35k in FY23.

Source: Mgmt. information. PwC Analysis
Project HUI Strictly private and confidential 13 September 2024
PwC 14
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YTDz4 Act vs Bud — We understand that the 1H24 actual sales are behind the 1H24FC and also the cost ramp-up (e.g. hiring of employees)
and other activities are behind the plan. However, management provided preliminary sales figures for July and August 2024, that indicated that the
company was able to recover most of the sales short fall against budget in TH24 during these months and it seems the sales trend per Aug24 is
roughly in line with the YTD24 forecast (no tnal balance or other P&L data was available per Aug24 to update the PEL analysis for YTDAug24).

YTD 24 Act ws Bud - HUI

1.

Met sales generated in 1H24 Act were €210k behind Plan, mainly

] | == driven by a lack of Archipelage sales which were initially budgeted
i | T with €189. Consequently, the company achieved only 22 8% of
£1n thousands fct  Pian /_ pan| | aer its FY24 Plan (1H24Plan 41.4%).
Wonthniy Bubscripbions 4z 3 363 a0 §68.1%) N
¥earty Sunscriptons 104 3 15 3 05 2. Total costs were €695k below the planned figures of €846k in
T s P : - il o I s 1H24. Specifically, product expenses were €484k less than the
F= Cata Furchaze - 7 1€ 1| | vones planned 1H24. The total costs for 1H24 represent a run rate of
Cans Purchase = E w7 = e 10.7% compared to the FY24 plan, which is 51pp below the
Farcels Purchase - = 15 13 oS
[1] Met sales 257 457 g0 1127 | | res0 planned figures for 1H24.
Al Dewelopment - Lri] o2 [glurd] 1 900.0%)
EPA. Developeent 3] {188y =0 g {95.1%)
Eleckciain Deveioprent [al=]} {240 343 [352] {9559}
Froduct Mamerance 22} {15} 1) 43) 5%
Product (41} (525) [725) (757 225
Tz Merket 4I) [1:1:1] [133) [17s) i51.5%)
Warkeing Campagn 151 gy 128) (12s) FEERCH
Market (507 {136) [231) (281 52 8%
Fundraking Unk Mamagement 1= {18} m (] 0os
Fundraking Specialst (1Z) {13 M3 Z5) (0o}
Fundralsing 30} {30) {=0) (50 o
Corporate (25} {155) [231) {256/ [E28%;
[2] Total Costs z 3e4) | ez
231 [138.1%)
Froduct (16.0%:] (11255 {B3.5%) =8.0%)
Winrinas (19.6%) [22.1%:) {26.5%) =.0%)
Fundrak ing M11.7%) [S4%) (3.5%) E.3%]
‘Corporate 9. 7% [FE1%) |26.5%) 2%
ETDA R 1E1.2%) (82 2. |
Fun ratec
Het sakes Z2.8% £1.4% TI% 100.0%
Tokal Costs 10.7% [l ) B3.7% 100.0%
Source: Mgmt. information. PwC Analysis
Project HUI Strictly private and confidential 13 September 2024
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11 Headoount Caontents | Financial snslysis | indicative Valuation | Appendix | Glossary

Headcount per category — The increasing number of headcounts is driven by the ramp-up and expansion of business operations. HUI has
2 employees on payroll {Corporate) as per Dec23 and contracts additional professional services through its network on the platform.

Headcount per category Headcount per category
HUI constantly increased the number of Headcounts from 4 in

2020 2021 2022 2023 FY21 to 6 in FY23. Only 1 employee was on payroll until
Corporate 1 1 1 2 FY23 and an additional FTE was hired in 40123 (Corporate).
Product 2 2 1 1 Additionally, the company is using professional services from
Fundraising - ! ! ! other users (freelancers and collaborations) through its
'T":t'k:‘:_m 3 : l i platform, which mainly relate to product developments,
. e e . fundraising activities and market developments. The
abour costs & ext. serv. (in €k} 11 24 53 42

categorization of the headcount is based on the Activities
from Enry's |sland Model, which are Corporate, Product,
Market and Fundraising.

Source: Mgmt. information. PwC Analysis
Project HUI Strictly private and confidential 13 September 2024
PwC 16
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Net assets — The net assets increase from €11k as per Dec22 to €1.5m as per Dec23 is driven by a valuation of the HUI software.

Met assets - HUI

Fixed Assets relate to intangible assets, which mainly include

' software (€1,4m at Dec23) and capitalised R&D costs (€22k at

MDec! 3MDecd2 IMDecZd EEASEES Dec23). The strong increase in software is due the valuation of
£1n thousands Act Act Act Act the HUI Software which was recorded on balance sheet per
Intangible assets D 28 1,447 1447 31Dec23 via an equity contrbution by the shareholders. The

[1] Fixed assets 0 28 1,447 1,447 entity aims to allocate around 15% of its cash inflows from its
thereof accounts recewvable (customers) niav niav 374 n/aw sales to R&D.
::::Ex :i:ﬁ;;lt:ﬁ [3; (3;‘, ig;gx, 5.133 . Reported net working capital increased by +€117k from 31Dec22
Severence provision [0y ) i3) (3 to 31Dec23, due to the increase in short term receivables, dnven
Deferrad income o - - = by accounts receivables (customers). This was offset by a strong
[2] Reported net working capital (NWC) 2 {17} 100 &5 increase of short-term liabilities from €98k as per Dec2?2 to €0.3m
Subsidised loan by Invitalia MISE . (29} nlav as per Dec23. Short-term liabilities include operating liabilities of

Cash and cash equivalents

0

1]

5

1
[2] Reported net financial debt 1 0 29 5
MNet assets 2 11 1,518 1517

€153k and €120k of fiscal debt as per Dec23. For more details we
refer to the Met debt analysis in this report.

Reported net financial debt mainly relates to a subsidised loan by

Kl Invitalia MISE, as well as minor cash balances.
Total assets 28 109 1,823 1,885
Equity ratio 2.6% 10.1% B3.3% B1.3%

Source: Mgmt. information. PwC Analysis
Project HUI Strictly private and confidential 13 September 2024
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13 Met debt

Caontents | Financial snslysis | indicative Valuation | Appendix | Glossary

Net debt— The reported net financial debt as per Dec23 is with €2k minor. Additional debt-like items relate to a subsidies loan, which consists of
an interest-free loan (€29 as per Dec23) and a future grant receivable (not yet accounted).

Met financial debt - HUI

MDec21 3I1Dec2Z2 3I1Dec23 3I1Mar24
£ in thousands Act Act Act Act

[1] Subsidised loan by Invitalia MISE - - (28) niav

[Z] Cash and cash equivalents 1 0 Ji] 5
Reported net financial debt 1 0 (29) 5

Debt-'cash-like items

[2] Severence provision (D) (1) (3] (3}
Die bt-'cas h-like items L 1 3
PwC adjusted net financial debt 0 ] 21) 3

Source: Mgmt. information. PwC Analysis
Project HUI
PwC

1.

2.

Subsidised loan by Invitalia MISE was obtained in relation to the
program Smart & Start launched by the ltalian govemment
(Invitalia-MISE). The total amount that is expected to be received
by HUI amounts to €40k, but only €29k (70%) will be repaid
interest free. The remaining amount represents a non-repayable
grant and is not yet reflected in the Balance sheet, as it becomes
a night-only asset upon the repayment of the €29k interest-free
loan. We treat any external financing items as debt-like items.

Cash and Cash equivalents relates to minor cash balances held
in the company's bank account.

Debt-fcash-like items

3.

Strictly private and confidential

Severance provision — The TFR' ( Trattamento di Fine Rapporto’)
amounts to €3k at Dec23 and relates to the 2 employees on

payroll.

13 September 2024
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Cash flow statement— The companies operating cash flow was with -€82k negative in FY23, as the a strong increase in short-term
receivables, exceeded the cash flow from operating profit and the increase in short-term liabilities.

Cash Flow Statement - HUI The operating CF in FY23 is negative, due to the increase of short

term receivables by +£0.3m at Dec23, which was offset by a rising
Fr22 Fr23 1G24 EBIT performance.

€ in thousands Act Act Act
The investing CF relates to Depreciation, which amounted to €8k in

EBIT 15 117 (1) FY23

Income taxes (5} (35} - ’

NOPAT 10 B2 (1) The financing CF amounted to €7k in FY23, which is due to the other

Depreciation T 8 = eqmty Chﬂl’lgE’E.

A short term liabilities T2 205 43

A short term receivables (54) {204} (37)

A defered income 0 - -

Operating CF 25 (82) B

Intangible assets * (27) - -

Depreciation (P&L) (7} (8) -

Investing CF (34) (8) -

Other equity changes i g8 a

Financial result (1) (o) (0)

Provisions 0 2 -

Financing CF (o) 7 (0}

Variation im cash (0) (0) 5

BoP 1 o a

‘Variation in cash (0} (0} kil

EcP [i] o kil

" F¥23: The increase in intangible assets is based on a revaluation of the
software in accordance with ltalian GAAP, which was booked against equity,
however, there is no direct cash impact.

Source: Mgmt. information. PwC Analysis
Project HUI Strictly private and confidential 13 September 2024
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Valuation overview — The valuation of HUI was conducted within the framework of the underlying Start-Up valuation methods. Based on the
stage of HUI and the information available, we selected the Venture Capital method and the Financing Round Multiples method to assess an
indicative value range for 100% of the equity of HUI. As of 1H24, both sales and costs, as well as business ramp-up activities were behind plan.
However, management provided preliminary figures for July and August 2024, that indicated that the company was able to recover during these
months and stay roughly on the track to meet the FY24 sales forecast.

* In practice, company valuations can be carried out using varous

Overview Start-Up valuation methods valuation methods. When valuing a Start-Up, it must be questioned

Seed Stage Early Stage Later Stage Mature Stage whether and which of the methods commeonly used in practice are
relevant and whether they can be applied due to the non-existent or
Scorecard method very short history of the Start-Up.

= Based on the history and the stage of the target company as well as
. the information available, we deemed the Venture Capital (VC)
Lol e method and the Financing Round Multiples method as appropriate

Discounted Cash Flow and took them into consideration when assessing the value of the
company.

Financing round multiples

Comparable companies multiples . o } .
= WC method: we derived the parameters in line with current studies, a

Transaction multiples qualitative company assessment, an exit horizon of 4 to & years as
well as the planned revenues of the Target. Based on these, we

, estimate a range for the equity value for a 100% stake in HUI
Low Cash flows, Proof of Concept, level of maturity, availability of data  High betwaen

Qualitative analysis Quantitative analysis

€12.5m to €14.2m.

Pre-Money Equity value range of HUI as of 31 December 2023, €m
7 » Financing Round Multiples method: the value range for the Financing

Found Multiples method was assessaed based on financing rounds of
comparable start-ups and results in a pre-money value range

VC method (sales)
R between

€5.1m to €15.5m.

Financing Round

Multpes method 155

0 2 4 g 8 10 12 14 18 18 20
Project HUI Strictly private and confidential 13 September 2024
PwC 21
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Business plan (Income Statement) — The business plan provided includes an income statement and a balance sheet and consists of
the forecast for FY24 and the planning period from FY25 to FY26. According to the management the business plan provided was prepared for
regular intemal procedures. The ramp-up and expansion of business operations displayed in the business plan provided is mostly driven by
subscrption and Archipelagos sales. The net income is expected to increase by ca. 272% during the planning peried, amounting to €4,216k by

FY26.

Income statement - HUI Srl

The valuation of HUIl was conducted based on the business plan
provided which includes the planning period from FY24 FC to FY26.

o thoeands F'f; F'-r'z:; ';Ei F'P'I'i: CAGR FY24 represents the forecast based on actual Q1 FY24 figures.
— = According to the management the business plan provided was prepared
by e w0 S Mm% | | forregularmemal procecires.
AP & Automations Purchase nia 28 as 211 nia [1] Met sales, consisting of monthlyfyearly subscription sales,
Archipelago Sales nia ara 1312 2 804 n'a Archipelagos sales, API & automations purchases, P2P data
EE_F' D;“rz:'"’““' nia ;? ;g ﬂ: :a purchases, coin purchases, and parcels purchases, are expected to
B B e ‘0 - age i increase significantly throughout the planning period, reflecting the
[1] Net sales 269 1127 4293 9909 | 2:25% ramp-up projected by the management. Generally, the management
2] Material expenses & purch. ser {94) 27} {44) B1) | 47 plans expansion of market activities, supported by additional liquidity
Gross profit 176 1100 4249 9823 | M23% expected under the investment agreement with Nimbus Capital and
_ Other operating income o = = - [1100.0%) by the improved release of HUI V2.0. The updated version of the
:i] E:E'“""E' ErpEnsEs ':':g:' i :;-‘;:' “ :ﬂ] 3 ﬁ:' ;1:1]5: platform is expected o go live end of Jul24. For more details on the
' ] 260.8% expected development of the revenue streams, please refer to the
5] Depraciaton (21 - - - | (10000 following pages.
et H{E‘. 123n 2084 S847 [ﬁﬁ, [2] Material expenses are calculated as 2% of the total costs for
= 7 3T 2084 - - = miscellaneous expenses. The expected decrease in material
Income taxes (35 B 531 1831y | 2607% expenses in FY24 is due to the intemalization of human resources,
i3] Net income 82 23n 1502 I | 2721% which resulted in an increase in personnel costs and a decrease in
KFis development costs. Similarly as with net sales, HUI's planned
As % of net sales material expenses are projected to nse.
Spii P' ['ﬁf_:] gg::; [iﬁ} {:ﬁﬁ: [3] The planned growth in personnel expenses is due to an increase in
ma'“ el .m 44%) (4% (103%)  (B1%) the number of employees which are necessary for the projected
EBM0A 467 (2% 485 50.0% ramp-up. According to the business plan, the number of employees
B 433%  (210%)  485%  S80% in the “market team” shall nse from 2 in FY23 to 17 by FY26. The
Source: Menagement informmtion, Aw C analysis fundraising team, consisting of a unit manager and specialists, shall
also grow (FY23: 1; FY26: 4). When considening the CEO and an
Project HUI Strictly private and confidential 13 September 2024

PwC
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Business plan (Income Statement) — We understand that the 1H24 actual sales are behind the FY24FC and also the cost ramp-up (e.g.
hiring of employees) and other activities are behind the plan. However, management provided preliminary figures for July and August 2024, that
indicated that the company was able to recover and stay on the track as per financial planning for FY24.

Income statement - HUI Srl

23 Fr24 P25 Fr26 CAGR]

£ in thousands Act FC Plan Flan | FYZ3-26
Monthly Subscriptions nia 408 1 546 2435 nia

Yeary Subscriptions nia 249 1130 2727 n'a

AP & Automations Purchase nia 36 a8 211 na
Archipelago Sales nia ara 1312 a4 n'a

P2P Data Purchase nia L] ELi] 603 na
Cuoins Purchase nia 21 55 443 na
Parcels Purchase nia 19 T8 488 nia

(1] Net sales 269 1127 4293 9 909 232 5%
2] Material expenses & purch. sen (24) {27) (24} (B1) (4.7%)
Gross profit 176 1100 4249 828 T
(Other operating income 1] - - - (100.0%)

3] Personnel expenses (40 {1 017) (1721) (3378) | 340.0%
4] Other operating expenses [12) 320 424 G504 IM4%
H 123 [237) 2084 5 84T 60.8%
5] Depreciation {8) - - - (100.0%)
EBIT 11T {237} 2084 o 84T 268.6%
Financial result {0) - - - (100.0%)
EBT 11T {237} 2084 o 84T 268 8%
Income taxes (35) - 531 1631 280.7%

a2 (237} 1302 4 M6 272.1%

B5.3%

Fersonnel expenses (147%)  (E02%)  (401%)  (341%)
Other operafing expenses (44%) (4% (I03%)  (BA%)
EBIA 462%  (H0%)  4R5% H0.0%
=T 433%  (210%)  485% £0.0%

Source: Management nformation, Pa C analysis

Project HUI
PwiC

[4]

[6]

Strictly private and confidential

administrative assistant the expected number of employees shall
amount to 23 by FY26.

Development of number of employees

Fr23 Fr24 F25 FY26
Act FC Plan Plan
Market Unit Manager 1 1 1 1
Social Media Manager - 2 4 5
Business Dewloper 1 2 3 4
Customer Support - 1 3 5
Community Manager - 1 1 2
Team Market 2 T 12 17
Fundraising Unit Manager 1 1 1 1
Fundrais ing Specialist - 1 2 3
Fundraising 1 2 3 4
CEO 1 1 1 1
Adminisrative Assistant 1 i | 1 1
Team Market 2 2 2 2

n

Total # of employess 11 17 23

Source: Management Infarmation

Other operating expenses mostly include expenses for legal and
business advisors, HQ rent, and expenses for extraordinary
operations (technical listing, increase capital notary). All the
expenses are expected to increase due to planned ramp-up of
business activities of HUI

Mo amortization is assumed for the intangibles in the business plan.

The management assumes net income to increase durng the
planning penod significantly. The net income is expected to increase
by ca. 272% dunng the planning penod, amounting to €4, 216k by
FY26.

13 September 2024
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Business plan (Income Statement Details) — The main assumptions in the volume planning assumed in the business plan for the
B2C business are based on key rafios observed in the market and include capital employed in marketing campaigns, costs per click and several
conversion rates used in similar already established business models. However, due to the limited historical track record, these assumptions have
yet to be verified for the business model of HUIL.

B2C appreach — Subscriptions B2C assumptions in detail

The first step in HUI's B2C business model regarding
subscnptions involves calculating the number of sessions

on the HUI platform based on assumptions for the

Project HUI
Pwl

Strictly private and confidential

L Marketing campaign costs 2ok =634 gras marketing budget and the cost per click.
Digital PR i s04.3 In a second step, the management assumes that 4% of
SEM £28.4k €426 €755 the total sessions in FY24, 9% in FY25, and 11% in FY26
Y Costs per click - — - - will lead to the acquisition of new Islanders. Half of these
= ' ' : new users are expected to represent Islands. In
Digital PR £7.50 €7.00 £6.50 particular, this means that in FY24, one Islander
SEM £R.50 €800 £5 50 comresponds to 0.5 Islands, or conversely, one Island
0/0-0 m equals two Islanders. For FY25 and FY26, the ratio is
1= 1.3k 843k 16358k assumed to change such that one Islander equates to
0 4.0% 0.0% 11.0% 0.33 Islands, or one Island equals three Islanders.
e'0-9 3.3k 11.0k 29.2k The third step involves assuming that 15% of HUI users
in FY24, 16% in FY25, and 17% in FY26 will become
o % ofusers 190% 100% e regular users. HUI defines regular users as those who log
0*0=9 0.5k 1.8k 4.0k in at least three times per month.
(i ] Comversion 2 2 4 In the final step, the management anticipates that 75% of
9/ 0=-0 rhlr-ls 0.9k 0.9k 19K regular HUl users in FY24 will purchase five
=== subscriptions per month. This percentage slightly
L % of regular startups 75.0% 70.0% T0.0% decreases to 70% in FY25 and FY26, with these users
L1 5 B B purchasing six subscriptions per month. Additionally, 25%
e of reqular HUI users in FY24 are assumed to buy two
I ~c-coptons perve : : : yearly subscriptions, while in FY25 and FY26, 30% of
o Bl Rl R ] # of monthly subscriptions total 6.9k 262k 41.3k regular users shall buy three yearly subscriptions.
0P &H=D 0.5k 2.1k 5.1k Regarding pricing, the management projects that the

average cost for a monthly subscription will be € 559, and
the average cost for a yearly subscription vql! Qgﬁ&%@m .
24
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Business plan (Income Statement Details) — The volume planning in the business plan for the B2B business is based on the
assumption that business developers (sales personnel) can convert their leads into actual sales by an assumed rate, which will increase over years.

BZB approach — Archipelagos

Business developers (# of FTE)

Leads per month 50 75 an

(2] |eads peryear a00 00 1.0E0
[ ] # of total leads 1,200 2,700 4,320

(] % ofleads 7.0% 9.0% 11.0%
s 1 BN # of prospects 84 243 475

(] % of prospects 15.0% 18.0% 21.0%

o-0- o RN

44 100

Project HUI
Pwl

Strictly private and confidential

B2B approach explained

The business model assumptions regarding Archipelagos (B2B) are
based on business developers. For FY24 2 full-time equivalent (FTE)
business developers are projected, which shall increase to 3 in FY25
and 4 in FY26. These business developers generate customer leads
for HUL In FY24, they are expacted to generate 50 leads per month.
This number is expected to increase to 75 leads in FY25 and 90 leads
in FY26.

The next step of the business model in this context is the conversion of
leads into prospects. In FY24, 7% of the leads are assumed to become
prospects. This percentage is estimated to increase to 9% in FY25 and
11% in FY26. The last step involves converting prospects into actual
customers. In FY24 15%, in F25 18% and in FY26 21% of the
prospects are assumead to become customers according to HUI's
business plan.

In terms of pricing, HUI plans to charge an average of € 30,000 per
maonth for the use of Archipelagos.

13 September 2024
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Business plan (Income Statement Details) — Below the development of the projected monthly/yearly subscriptions and Archipelagos
numbers are displayed. Until Jan26, HUI is expected to generate around 1.5k monthly and 0.1k yearly subscriptions on average. After that, 3.4k of
monthly and 0.4k of yearly subscriptions are expected to be sold on average.

Volume development for subscriptions on a monthly basis

4.500 1
4.000 1
3.500 4

3.000

2500

2.000 A

1.500 |

1.000 | 439
I 181 243

500 A 191200 210 221 232 344 361379 338 418 - 461 AB4] 508 532 260

n .
0124 0724 01425 0725 01i26 0726

o pa7lael 38 40 41 42 44 45 45 48 49 91 154 158 163 166 173

0 Monthly Subscriptions [l Yeary Subscriptions
Volume development for Archipelagos on a monthly basis

ﬂ -
8 -
? -
B 4
5 -
_4 -
3 -
2 -
1 -
D -
o124 0724 01425 07125 01/26 a7/26
M Archipalago Sales
Project HUI Strictly private and confidential 13 September 2024
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Business plan (Income Statement Details) — Sales streams of HUI consist of monthly/yearly subscription sales, Archipelagos sales,
APl & automations purchases, P2P data purchases, coin purchases, and parcels purchases. Net sales are expected to increase significantly
throughout the planning period, displaying the expansion of business operations projected by the management.

Sales split development on a monthly basis in €k Sales development
[1a] Sales of subscrptions: On average around 60% of the projected

1100 -
R— sales during the planning period shall be generated through sales of
subscriptions {monthly and yearly). Please refer to previous pages
=00 for more details on the planning
:EE | I I [1b] Sales of Archipelagos: The B2B related sales shall represent
I I around 30% of the estimated sales on average. Please refer to
800 7 previous pages for more details on the planning.
=001 £ 8 [1c] APl (Application Programming Interface) & automations purchases:
400 1 I I IR This stream represents the smallest contribution to the projected
200+ 1l | | I I I sales of HUI. APl and automations purchases mainly relate to sales
200 - | 5 generated through integration of bank accounts in HUI (e.g. PayPal)
100 1 ......ullllll“lllllli !I!!II”IIIl andaccesstoseasmnsandwsrtstrack.mgforstartups_
I e T e e e [1d] P2P (peer-to-peer) data purchases: This sales stream represents
o124 oriza otr25 orizs 0128 o7z transaction fees generated by HUI when transactions between B2B
B Monthly Subscriptions I Archipelago Sales Parcels Sales partners are made. The management expects these sales to
Yearty Subscriptions M Purchases of P2F data increase from around 1.4% of total sales in FY24 to 6.1% of total
B Purchases AP & Automation Bl Coin Purchases sales by FY26, consistent with assumed rising Archipelagos
Net sales — Projected development in detail numbers in this period.
Fr23 Frz4 FY25 Fr26 [1€] Coin purchases: Coin purchases refer to HUI's own proprietary
£ in thousands Act K Plan Plan currency known as HUI Coin. This cryptocurrency is built on the
[1a] MenthlySubscriptions nia 403 1548 2435 “Stellar” blockchain. Users can eamn HUI Coins by achieving certain
[ta] Yearly Subscriptons nia e milestones, such as uploading a list of 1,000 contacts on a specific
[[. E} ﬂh'?p?;z;“::: Furchase e ggg 1 3:3 5 g;: date, or by purchasing them from the marketplace. HUI Coins can
[1d] P2P Data Purchase nia 18 T8 208 be used in the marketplace to buy products and services from other
[1e] Coins Purchase nia 21 55 445 users or to activate vanous apps.
17 Parcels Purchase nia e e 488 [1€] Parcels purchases: Parcels refer to HUI Coin packs, starting at 100
(1] et sales 269 L N phan coins, with an exchange rate of 1 HUI Coin equal to €0.10.
Project HUI Strictly private and confidential 13 September 2024
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Business plan (Income Statement Details) — HUI's major planned operating expenses are primarily for personnel, with costs rising
from€1,017k in FY24 to €3,376k in FY28, mainly due to product development involving Al, SPA, blockchain, and maintenance. Marketing campaign
costs, starting at €7.5k per month in Jan24, are expected to grow incrementally, while fundraising expenses are projected to reach €110k by FY26.
Corporate costs cover advisors, rent, and extraordinary items.

Total cost development

FC FPlan Plan

[1] Product Dewelopment (787} (1.338) (2 BEE)
Product (TET) (1338) (2 B56)

[1] Team Markst (175) (285) (385)
[2] Marketing Campaign (106) (180} {283)
Market (281) [445) (E6TH)
Fundraising Unit Manager (35) (38) (35)
Fundraising Specialist {25) (50} (75)

[3] Fundraising (60) (B5) {110)
[1] Team Corporate (75) (100} {125)
Advisors (B0} (143) {257)
HQ Rent (38) (28] (38)
Exracrdinary Operations (85) (G5} -

[4] Corporate (258) (344) (418)
Total operating expenses {1364) (2 209) 4 061)

Source: Management information

Cost development on a monthly basis in €k
450

400
350
300
250
200
150
100

50

Cost development

[2]

[3]
[4]

Fra4 FYa5 evze |11 Most of HUI's planned operating expenses relate to personnel expenses (FY24:

€1,017k; FY25: €1,721k; FY26: €3,376k) which include both own personnel on the
payroll of HUI as well as contractors. Personnel expenses consist of costs for product
development, team market and team corporate. Product development costs, in
particular, consist of Al development, Single Page Application (SPA) development,
blockchain development and product maintenance. The leaps in the business plan
refer to fluctuations in the expected hours spent for development work and the
expected costs per month. The fluctuations are subject to the product roadmap and its
cycles for the different releases. While the costs for SPA and blockchain development
are expected to decrease over the course of the business plan, product maintenance
costs are expected to increase.

Marketing campaign costs relate to costs for SMM (Social Media Marketing) Pay of
€3k, Digital PR of €2 5k and SEM (Search Engine Marketing) of €2.0k per month
(base Jan24). The management expects these costs to increase by 3.0% starting in
Feb24 and by 5.0% from Jun25 onwards.

Fundraising costs, consisting of costs for a unit manager and up to 3 specialists, shall
increase to €110k by FY26.

Corporate costs relate to expenses for advisors, rent and extraordinary items.

to one-time effects (technical
ligting, increase capital notany).

M Froduct Development
Team Market

\
- ea e,

[ | Marketing Campaign
[ | Fundraising

]
o124 07124 01/25

Project HUI

PwiC

[ | Corporate

07/25 01728 07268
Strictly private and confidential 13 September 2024
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Business plan (Net assets) — The management made simplified assumptions for most of the balance sheet line items in the business plan.
The net assets development over the planning period is mainly charactenzed by the valuation of the HUI software and the cash increase due to the
significant improvement of the eamings.

Met assets - HUI Srl

31Dec21 3 Dec2? 31Dec?3 3I1DecZd 3I1Dec25 3I1Decis
€ in thousands Act Act Act FC Plan Plan
Intangible assets 0 25 1447 1827 1 957 1887
[1] FAxed assets 0 28 1447 1927 1957 1987
2] Inventory - - - 27 71 153
[2] Shortterm receivables 27 g2 375 432 847 1142
[4] Shortterm liabilies (26} (98} (273) (584 (1 055) (2 077)
Deferred income 0 - - - - -
Other working capital (OWC) 2 [16) 102 {162) {403) [335)
Reported net working capital (NWC) 2 [186) 102 {135) {337) (T83)
Severence provision (0 (1) (3 (48] {124) (274)
[5] Financial liabilities (249) (28) {25) {23)
(8] Cash and cash eguivalenis 1 0 1] B4 g 043 31 058
Reported net financial debticash 0 0 31 18 5893 30 TE2
Net assets 2 11 1518 1810 7513 31 967
KFPls
Total assets 28 109 1 550 1336 T 8683 32 284
Equity ratic B.5% 10.1% BB.0% BE.0% Ba.0% 22.1%

Source: Management information

The projected development of intangible assefs mainly relates to the HUI software

(capitalization of development costs in FY24-26).

Inventory is projected as 2.0% of total costs according to the management.

Short term receivables are recognized as 5.0% of total revenue costs and added to the

previous year's balance.

Project HUI

PwC

Strictly private and confidential

[4]

[€]

Short term liabilities mainly include accounts
payable, employee related liabilities, and tax
liabilities. Accounts payable are projected to
increase from €414k as of Dec24 to €1,66% as
of Dec26. This line item is recognized as 20.0%
of total costs and added to the previous year's
balance. Tax liabilities are planned constant at
€121k throughout the planning period.

Financial liabilities include an interest-free €29k
“Smart & Start ltalia” financing loan which is
expected to be repaid continuously over a
period of 10 years. The organization Invitalia
which is owned by the Ialian Ministry of
Economy supports the creation and growth of
innovative startups all over ltaly.

Due to the envisaged monthly injection of equity
by the investor, the expected significant
improvement of the eamings and its full
retenion, cash and cash equivalents are
projected to increase drastically throughout the

planning period.

13 September 2024
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Investment required — The valuation of HUI (VC methed and Financing Round Multiple method) was based on HUI's investment required.
This financing need was calculated as the sum of preliminary losses (accumulated EBIT) until the company generates positive EBITs on a monthly
basis.

EBIT development on a monthly basis in €k

14000 4

1200.0

1000.0 -
800.0
800.0

400.0 1

200.0 /

0.0

{200.0)
0124 0724 01125 07425 01726 O7/26

M ==rT — Financing need - Financing need sensitivity

* According to the business plan, the financing requirement with respect to losses is ca. €500k (accumulated sum of EBITs until EBIT is positive;
from Jan24 to Aug24). Due to the negative Working Capital and based on the assumptions in the business plan, Working capital does not need
significant financing. According to the provided figures, sales funnel and our analysis, HUI is 50% behind it's revenue target for 1H24.
Considering this when performing a sensitivity analysis for the sales in the business plan, it would result in a financing requirement of ca. €1.5m.
Based on this calculation and an additional liquidity buffer of €1.0m, we have conservatively assumed an investment requirement of €2.5m.

* According to the management, this is a realistic funding goal and a reasonable assumption in order to initiate the projected growth path as of
today.

Project HUI Strictly private and confidential 13 September 2024
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Venture Capital Method (1/3) — The VC methed is a commen valuation method for Start-Up companies. It takes the prevailing market
return expectations of venture capital companies into account.

Post-Money Value 4

at valuation date

o Investment

Pre-Money Value
at wvaluation date

oﬂismum byl x% per year

-

Success

Probability

Scorecard Modell:

Relative scone |5
determined based on a
survey of 20 questions
regarding management

expenience, product,
market and strategy

[here: e.g. mE%)

-

Max. Discount
Rate

Sclentific Papears:

Man. observable
discount rate [imvestor
IRR) for a particular
siage & delermined by
miarket shediss (2.
nLE%)

L=

Faorecasted
Revenue
(Target)

X

Revenue Multiple
(Peer Group)
assumed io be
constant

Past-Money
Value
at exit date

_ Today | Time to exit (e.g. Sy)  Exit .

Pre-Money Value =

Terminal Valus
(1+R01) Time before exit

— Value of investment

= The YT method is particularly suitable for the valuation of Start-Ups
that are in the seed and early growth stage and still generate
negative but increasing cash flows, but where the key financial ratios
can already be approximately estimated.

Source: Management information, PwC analysis

Project HUI
PwiC
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@ The first step is to calculate the exit value of the Start-Up at a

certain point in the future by applying the average industry-specific
revenue multiplier to the projected revenue of the exit year.

If several industries are relevant for the Start-Up, industry-specific
rmultiples are taken into account on the basis of individual industry
weights. The basis for the calculation of the multiples are the
industry-specific multiples provided by a capital market information
service provider (e.g. Capital 1Q). By multiplication wath the
comparative value of the Start-Up, one amives at the exit value at
the time of the exit.

€ The exit value is then discounted to the valuation date using a risk-

adjusted discount rate. There are two possible approaches to the
risk-adjusted discount rate. A purely quantitative approach
considers a discount rate based on the weighted average cost of
capital of comparable listed companies plus a VC premium. A
second approach combines helpful qualitative crteria with the
score card method, which uses a set of questions to produce a
score based on 4 categones: Management Expenence, Product,
Market and Strategy.

€) Finally, the investment of the financing round is deducted to arrive

at the pre-money value at the valuation date.

13 September 2024
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Venture Capital Method (2/3) — We based our value derivation according to the VC methed on suitable sector sales multiples provided

by Prof. Damodaran.

Calculating the exit value: Derivation of industry-specific revenue

multiplier

Industry Mame Number of firms Evisales
Infermation Serdces L} 1.0x
Sofware (Internet) 28 2.3x
Software (System & Application) 338 5.0x
P.verage 2 Bx

Source: "Revenue multiples by sector (EUY by Prof. Damodaran, PwC analysis

Sales development after FY26

£ in millions Fy24 F25 FY26 FY27 Frz28 29
Time fo et (in years) 1 2 3 4 5 a8
Sales at exdt 1.1 4.3 ae 16.4 217 253
Sales Yo, % n's 280.9% 130.8% B5.4% 32T% 16.4%

" 50% " 50%

Project HUI
PwiC

" 50%

Strictly private and confidential

VC method based on sales
* The typical holding period of a WC is between 3 and 7 years or the

time with the highest growth rate expectations for a company. For
the valuation of HUl we used the years FY2T to FY29 as possible
exit dates. The time to exit is therefore 4 to 6 years.

The management expects sales of €9.9m for FY26. For the period
from FY27 to FY29, we assumed half of the Yo sales growth from
the previous year, respectively. Thus sales shall increase up to
€25 3m by FY29. Hence, the base values for our calculation are
the sales estimated for FY27, FY28 and FY29.

= The underlying sales multiple of 2.8x was derived by analysing

specific sector multiples for the EU by Prof. Damodaran. Using
these sector multiples allows for a comparable valuation by
leveraging market-based valuation metrics of similar companies.
First, the industries that cormespond best to the business model of
HUI were identified. As HUI has a strong focus on providing data
driven insights and conveying them in a user-friendly online
application, three sectors were considered: “Information Services”,
“Software (Internet)” & “Software (System & Application)”. These
sectors cover a EV/Sales multiple range from 1.0x to 5.0x with an
average of 2.8x and reflect the overall market expectations of the
respective sectors.

The future exit value range of the start-up was calculated by
applying the average sales multiple of 2.8x to the projected sales
at the time of the expected exit. This ext value range represents
the expected market value of the company at a future sale or IPO.

13 September 2024
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Venture Capital Method (3/3) — We calculated one scenario for the VC method, based on sales projections and sales multiples. This
results in a Pre-Money Equity Value range for 100% of HUI from around €12.5m to €14 2m.

Venture Capital method as of 31 December 2023

€ in millions Fr27 Fr28 Fr2a
Time to et (in years) 4 5 ]
Sales atext 164 217 253
Sales Yo¥, % 53.4% 2. 7% 16.4%
Sales multiple 2 8x 2 8x 2Bx
Value at exit 45 B0 To
WG Discount (Score x IRR) 28.5% 28.5% 28.5%
Enterprise value 161 16.5 148
+ Metcash as of valuation date 02 0.2 0.2
Post-Money Equity Value as of 31Dec22 163 167 15.0
- Investment needead [2.5] [2.5) (2.5}
Pre-Money Equity Value as of 31Dec22 118 142 12.5

Sowrce: Management information; Pw C analysis

Source: Management information, PwC analysis

Project HUI
PwiC

Strictly private and confidential

To determine the present value of the company, the calculated exit
value range was discounted using an appropriate required rate of
return for investors. This discount rate reflects the risk premium that
investors demand for the specific start-up and its industry.

The discount rate is based on a PwC Venture Capital market study
from 2023 and amounts to 29.5%. The company specific VC discount
rate that we used in our analysis to discount the Exit Values to the
valuation date was calculated based on average |IRR targets for early
stage companies (31.0%) and growth stage (25.0%) companies. We
weighted the early stage IRR of 31.0% with a weight of 75.0% and the
growth stage IRR with a weight of 25.0%.

= This results in an Enterprise value range for 100% of HUI from

€12.5m to €14.2m.

Considering the net cash as of valuation date and the necessary
investment of €£2.5m (see page 29 for further details), we calculated a
Pre-Money Equity VYalue range for 100% of HUI to be approx. €12.5m
to €14 2m.

13 September 2024
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Financing Round Multiples Method (1/2) — The Financing Round Mulfiples method consists of determining how investors assessed
comparable start-ups with the (implicit) valuation of financing rounds by calculating multiples from corresponding information.

Total _
investment Cm:;:ﬂa‘lr:h:: e;unr
multiple g
Post-money Meaningful for disproportionate Amount of the _ Pre-
value start-up [ financing rounds expected - Money
financing round value

peers

Amount of the
expected financing
round of the tanget

Amount of the

Last round
multiple X

last financing
round

Meaningful for proportionate
financing rounds

= The Financing Round Multiples method consists of determining how investors assessed comparable start-ups with the (implicit) valuation of
financing rounds.

» A multiple is to be calculated based on a (pre- or) post-money valuation of comparable start-ups, which is then applied to a comparative figure
to calculate the (pre- or) post-money value of the target.

= The first rounds of financing often differ in their amount from the last rounds, i.e., if a lot of capital had already been secured, it may be that not
as much capital is necessary in the upcoming financing round. Therefore, a distinction is made between two multipliers: the total investment
multiple and the last round multiple.

= The last round multiple is only meaningful if one can assume that the historical and expected financing rounds are the same amount. The total
investment multiple is to be used if the financing rounds are disproportionate.

Source: Management information, PwC analysis
Project HUI Strictly private and confidential 13 September 2024
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Financing Round Multiples Method (2/2) — Based on the Financing Round Multiples method, the Pre-Money Equity Value range for
100% of HUI from around €5.1m to €15.5m.

Financing Round Multiples method

£ in millions Min Median Max
Seed round 0.3 0.3 0.3
Series Around 2.5 2.5 2.5
Aggregated investment volume 28 28 28
Multiple 2.Tx 32x B.dx
Post-Money valuation 76 a0 18.0
- Series Amound (2.5) [2.5) [2.5)
Pre-Money valuation 51 6.5 15.5

Financing Round Multiples method — Multiple overview

Financing Round Multiples method

* The comparable financing rounds of start-ups were chosen in such a
way that the last round was a Senes A round, based on which a post-
money valuation exists.

= We used the seed round raised by HUI of €0.3m and the necessary
investment of £2.5m (see page 29 for further details).

= Based on the total investment multiples, the value ranges from
approx. €5.1m to €15.5m (range based on min and max values).

Post-Money Total

Companies Headguarter Description Cusrency Total raised Deal date Deal type  valuation imwestment
| Deweloper of a financial analysis platiorm iniended to assist dients in | | P

memes i understanding the mportance of informed decision-making. | Euos EUR) | | TROTEE SeeA 8 ax
] Deweloper of a famiy office and registered imestment adwsor intelligence | | I

e e piafom designed D offerassetraisigservoss. ______ UsDollarsquspy | o0 BTERTSeEA ot -
i . Developer of financial data and research platform intended o curate f -

s N aluiaple infomaton and updates fom e fiancialmarket USDollars (usp) | °F| TTTT2021 [SenesAl| S BT
: Oiperator of an insight and information platfiorm intended o help les

Regce MmNV companies make rapid decisions sbout rwesmentinfie e, USDollars (USD) | et i Y-
Developer of an operaing algonthmic rading platform intended for | |

QmComes e research, backestandrademestments. | UsDolarsfus) | O] MOV [Senee ] B8 am

Min 27y

Median e

Max | 8.4

Source: Pitchbook, PwC analysis
Project HUI Strictly private and confidential 13 September 2024
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Contract (cont'd)
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Contract (cont’d)
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Specific matters not to be covered by the Due Diligenon and
indicative valuation services

Voo mill ol sy ol any ween with cegard ol o Bowie g sreasisos

el L o ofestakaral s dlgeon aork
Ary e mehicn el 0 bae sireciusing snd ey ofer S ety e regu oy
inkvrinsty G i
Frw-m-l D Dilgence wovk on prospecive Brancislinfomaion [l& iopise
marssren|
Thug pepwision of gl adwice o r gl s RENGE S 005 w0 MaRE A0 SHTSETLon
ef

A A o ey Brancial Skionnes o P sompd iy of Waileakas pepadune of aty
onration

Asssasmand, irmsact, and i pol oy with #un
T'\-Illdl.bdl'l

| ' "—\.-.ID'H.IIH‘H i . prossth irands, the

mackart saanm)

“*TWW'WWTNW'W
The apfagwiainass. uﬂmﬁq’ﬂlﬂwwmwmw
Tan srmws ol mdecumcyqualty of mensgerrent ricrmeker psterra, | T e, and
iRl ool §
The sved e peTa Ard conboi Tear wheh ha

MUY O TTRES Gafed

The achanil s ke af e TargeTs (anson o ol amplaptes’ el

Arey mrarrTeal wpcasres of B Tt of s deguscy ol e Targels syiem fer
hrrgand potiea g wath

Fpat] mchacs Mo specanlst coraullants o8 io b s phi I Sae a8 000 0 makis o S RomT
L

13 September 2024
43



20 Contract Contents | Financial analysis | Indicative Valuation | Appendiz | Glossary

Contract (cont’d)

Attachment I PwC Advisory Terms of Business (as amended &
Rgril 2011
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Contract (cont’d)
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Contract (cont'd)
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Top customers / suppliers

Top customers - HUI

% of
€ in thousands Lifetime total
Enry's Island Sp&- Soc. Benefit 173 484%
A Advisors LTD 50 13.4%
BLK Global Ld 50 13.4%
IDEA ADMVISORY Itd 50 13.4%
UPGREEME SRL SOCIETA BENEFIT 24 a.4%
AD VAL UE SOCIETA' ARESPONSABILI TA LIMITATA 13 36%
S0C AL GREEN MOBILITY SREL UNIPERSOMNALE 13 34%
Top 7 customers A74  100.0%
KPls

Top 3 customers T3 TA%
Top 5 customers T 93.0%
Top suppliers - HUI

% of
€ in thousands Lifetime total
Enry's lsland SpA- Soc. Benefit 106  BE.O%
Dieel Inc. 17 14.0%
Top 2 suppliers 123 100.0%

Source: Mgmt. information. PwC Analysis
Project HUI Strictly private and confidential 13 September 2024
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Balance sheet

Balance sheet - HUI

3DecZ1 31Dec2? 3I1Dec2d 3I1Mar2d
£ in thousands Act Act Act Act
Intangible assets Ju] 28 1,447 1,447
Fixed assets 0 28 1,447 1,447
Short term receivables 27 a2 376 413
Cash and cash eguivalents 1 o a 5
Current assets 28 g2 3TE 418
Defemad income 0 - - -
Total assets 28 109 1,823 1,865
Equity i2) 11} (1,518)  (1,517)
Severence provision (0} (1) (3) (3
Provisions L] (1) 13) [3)
Short term liabiliies (26} (2E) (302) (345)
Liabilities 26 98 302 45

Total equity and Gabilities
Exquity ratic 0.6%

Source: Mgmt. information. PwC Analysis
Project HUI
PwC

(109}  [1,823) (1,865)
10.1% 83.3% B1.3%
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Glossary

Term Definition
BP Business Plan
CAGR Compound annual growth rate
CEO Chief executive officer
CF Cash Flow
EBIT Eamings before interest and tax
EBITDA Eamings before interest, tax, depreciation and amortization
FTE Full time equivalent
FY Financial year ending
GP Gross Profit
H1/H2 Half year period 1/2
INPS "Istitute Mazionale di Previdenza Sociale™
IRAP “Imposta regionale sulle attivita produttive”
IHRES “Imposta sui redditi delle societa™
k Thousands
KPI Key performance indicator
LTM Last twelve months
m Millions
HD Met Debt
HWC Met Working Capital
Froject HUI Strictly private and confidential 13 September 2024
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Glossary (cont’d)

Term Definition
OWC Other Working Capital
p.a. Per annum
ppt Percentage points
PwC view Our view in the context of the scope of our work and the circumstances at the time of our figld work
Q1721314 Quarter 1/2/3/4
R&D Research & Development
SpA "Societa per azioni™
srl "Societd a responsabilita limitata™
SPA Sale and Purchase Agreement
TFR "Trattamento di fine rapporto”
TWC Trade Working Capital
YTD Year to date to
Project HUI Strictly private and confidential 13 September 2024
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