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Disclaimer

The information contained in this presentation (the Presentation) has been provided by axélero S.p.A. (axélero or the Company) uniquely for information purposes. The contents of this representation are property of axélero and are
strictly confidential. This Presentation is strictly confidential. It may not be reproduced, redistributed or passed on to any other person, in Italy or abroad, it may not be taken from the room where it is being viewed and it may not be
published, in whole or in part, for any purpose. It may not be photocopied, reproduced or distributed to any other person at any time. By viewing this Presentation, you become bound by the above-referred confidentiality obligation.
Failure to comply with such confidentiality obligation may result in civil, administrative or criminal liabilities. By accepting this Presentation, the recipient agrees that it will not (except as otherwise required by law or by authority)
reproduce or disclose any such Confidential Information to any other person or party at any time, other than to those employees, officers, directors and professional advisors who need to know the same and agree to be bound by
this confidentiality undertaking.

The Company or any of their respective subsidiaries or affiliates or any of their respective shareholders affiliates, advisors, agents, officers, directors, employees, agents, advisors and representatives expressly disclaims any and all liability which
may stem from this Presentation or any of its contents, errors therein or omissions there from. This Presentation is not intended to provide the basis for any credit or other evaluation by any recipient and it is not a recommendation by the Company
to any recipient in respect of any of the matters described therein. The delivery of this Presentation to any person at any time after the date hereof does not imply, and is not intended to imply, that the information contained herein is correct at any
time after the date of this Presentation nor that there has been no change in the business, financial condition, prospects, creditworthiness, status or affairs of the Company since the date of this Presentation. This document is in draft form and the
information contained in this document is preliminary, incomplete and subject to change. Neither the Company, nor any of their respective subsidiaries or affiliates nor any of their respective shareholders affiliates, advisors, agents, officers, directors,
employees, agents, advisors and representatives makes any representation or warranty, express or implied, as to the accuracy or completeness of any information contained or referred to in this document. The Company or any of their respective
subsidiaries or affiliates or any of their respective shareholders affiliates, advisors, agents, officers, directors, employees, agents, advisors and representatives expressly disclaims any and all liabilities which may be based on this document, the
information contained or referred to therein, any errors therein or omissions therefrom. Neither the Company, nor any of their respective subsidiaries or affiliates not any of their respective shareholders affiliates, advisors, agents, officers, directors,
employees, agents, advisors and representatives undertakes any obligation to provide the recipients with access to additional information or to update this document or to correct any inaccuracies in the information contained or referred to therein. In
particular, neither the Company, nor any of their respective subsidiaries or affiliates not any of their respective shareholders affiliates, advisors, agents, officers, directors, employees, agents, advisors and representatives accepts any liability
whatsoever (whether for negligence or otherwise) for any loss whatsoever arising from the possession of, or any use of, this Presentation, or its contents, or otherwise arising in connection therewith, or for advising any recipient of this Presentation
of any changes or additions to the information contained in this Presentation. Neither the issuance of this Presentation nor any part of its contents shall be taken as any form of commitment on the part of the Company to proceed with any
transaction.

In particular, this Presentation does not constitute or form part of any offer for sale or solicitation of any offer to buy any securities nor shall it or any part of it form the basis of or be relied upon in connection with any contract or commitment to
purchase C o mp a rsacudries. any decision to purchase shares in any offering should be made solely on the basis of the information to be contained in the relevant documents to be published in due course in relation to any such offering pursuant
to applicable laws and regulations, and not on these materials.

Certain information contained herein is based on the C o0 mp a management information and estimates and have not been audited or reviewed by the C o mp a raydiboss and/or by other C o mp a rcgngulants. Recipients should not place undue
reliance on this information. Any possible financial information included herein has not been reviewed for accuracy or completeness and, as such, should not be relied upon.

This information is provided to the recipients for informational purposes only and recipients must undertake their own investigation of the Company, based on public information. The information provided herein is not to be relied upon in substitution
for the recipient's own exercise of independent judgment with regard to the operations, financial condition and prospects of the Company. All statements other than statements of historical facts included in this presentation, including, without
limitation, those regarding the financial position, business strategy, management plans and objectives for future operations of the Company are forward-looking statements. These forward-looking statements involve known and unknown risks,
uncertainties and other factors, which may cause such actual results, performance or achievements, or industry results, to be materially different from those expressed or implied by these forward-looking statements. These forward-looking
statements are based on several assumptions regarding the proposed business strategies of the Company and the environment in which it expects to operate in the future. Forward-looking statements speak only as of the date of this presentation
and the Company expressly disclaims any obligation or undertaking to release any update of, or revisions to, any forward-looking statements in this presentation, any change in their expectations or any change in events, conditions or circumstances
on which these forward-looking statements are based. This presentation does not constitute a legal, tax, financial or business opinion. Finally, you acknowledge that some information herein contained may be[come] price-sensitive information and
that the use of such information may be regulated or prohibited by applicable legislation including securities law relating to insider dealing and market abuse and you therefore undertake not to use any information for any unlawful purpose.

In viewing this presentation, the recipient is agreeing to, and accepting, the foregoing restrictions and limitations.
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axelero in a nutshell

Innovative Internet company founded in 2008

FOCUS

Innovative solutions for SMBs and
SoHos, Public Administration and
large companies:

A digital strategy & innovation
websites, e-commerce, mobile
digital advertising

social media management

To To Do I

digital advisory

MISSION

Become the leader in digital
marketing for italian companies
and organizations by 2021, with
technologies, products and
services that make the difference
for our customersécompetitiveness

Be a Market Maker:

A Drive the market

A Open up opportunities
A Create demand

VISION

Boost the competitiveness of
companies and organizations by
generating business leads and
helping them maximize their
customersadlifetime value
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Historyline

A history of acceleration

2008

axélero founded by
Leonardo Cucchiarini
(CEO e Chairman) and
Stefano Maria Cereseto
(C00)

2009

axélero launches 4 portals,
develops its sales channel
and begins growing
organically

2014

Development of TiTrovo,
a proprietary solution with
search engine optimized
websites

IPO on AIM, (1 19.8m (gross)
proceeds invested in
developing the company

2015

Hiring of talents
(management, product,
sales)

Boost of sales channel

Develpoment of the fisrt
generation of products

Development of industrial
processes and systems

Fist strategic partnerships
Start of axéleroLab

Acquisition of Arreeba

2016

Strengthening of sales
channels

Switch to new commercial
model

Opening of bank credit lines
Factoring

Development of second
generation of products

Strengthening of Customer
Experience and Operations

Boostto core IT systems
Acquisition of Privategriffe
International scouting

(innovative technologies,
products, startups)

axelero
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Market
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Core market

A large market: :
4.5 million SMBs and SoHos PRO-CAPITA 2015 SPENDING

U2.2 mld spent in digital in 2016 . N ONLINE ADV®
A 75% digital marketing services (websites, SEO, social

management, etc)
A 25% digital adv (SEM, mobile, display)

730

Plenty of room for growth: . 35
A About 50% of SMBs present on the web, only 30% with

an acceptable website -
A Pro-capita spending in digital adv in other EU countries

ITA GER UK

183u

FRA

indicates that there is plenty of room for growth in the
italian market

1. Source: Company estimates based on Istat 2012, Between 2013, Doxa/Google 2013, Adex 2014-15, AudiWeb 2015
2.Source: Adex benchmark, iab Europe with Adex e IHS, 2016
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Growth drivers

Internet is ever present in the life of italian
consumers;

A 29.5min active users Sept6 1 6
A 20min online via smartphone/tablet every day
A Mobile, social, video are the drivers for growth

Investments in digital adv keep growing and are
overtaking TV®@

Positive news from the SMB sector 2015 vs 0 154

A Growth restarted+ 3.7% (natality vs. mortality), revenue
growth (+3.1%), operating margins growth(+3.9%), since
2015 investments restarted

A Solvency scores growing, contraction of financial charges,
return of commercial credit

1. Source: Cerved Osservatoritala 2016
2.Source: Audiweb 16 November 2016 (September 2016 data)
3. Source: Osservatorio Internet Media Politecnico di Milano, 8 June 2016

US EU27 ITA 2015
mTV = STAMPA mINTERNETERADIO m OTHER
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Competitive situation:
Innovativeness and service level the 2 key success factors

I
o Y &
I . 4 MARKET
i DIGITAL
AGENCIES : -

= High fragmentation
|_
<
> . .
© High barriers to entry
= (sales networks)

TRADITIONAL : :

PLAYERS: Medium price pressure
Viedia, Glacsiieds. #4000 LOCAL o

z ! WEB Significant product
- AEISNEISS differentiation possible

MASS SERVICE MASS CUSTOMIZATION BOUTIQUE SERVICE
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A unique positioning for axélero

axélero has the DNA to become the leader by 2021

Game changers:

We are innovators and we are creating an advanced range of services and products

Clear strategy:

5-year innovation roadmap, clear plan for developing the business

Scale and scope:

Financial resources, technology & market know-how, partnerships with global players, industrial organization
to serve thousands of customers
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Business
Overview
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Operating model and value-add

Innovation

People

New technologies
Talent, know-how, to build products,
network of relations services and
platforms
Customer Unique products
Experience and services ,
High level of For generating
support and value to our
advisory customers

Quiality
consultative
sales channel

Present all over
the country




Concrete results for our customers

j o -] > ! > Id\

The digital consultants visit each The product and operations teams The customer experience team
customer, listen to them, and study design and produce the most monitors the performance of our
the best digital strategy to suit their performing digital solutions, customersoresults and intervenes

businesses then adapt and package them for to optimize them
our clients
i WEB PRESENCE VISIBILITY ADVERTISING ’
A Responsive websites A TiTrovo.it A Google A Leads
A Social network management A SEO A Facebook A Digital promotions
A 360° tours with augmented reality A YouTube A Local Mobile Adv
A Videostorytelling

axelero
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A unique range of digital solutions for businesses
PMI and SoHos

360°

|:I|:I|] AN

Responsive SOCIAL NETWORKS AUGMENTED REALITY GOOGLE STREET VIEW
WEBSITES for computers, content curation 360° immersive virtual tours virtual tours, made by
smartphones and tablets 360° videos certified photographers
D You
- \ Tube
SEARCH ENGINE TITROVO Campaigns on GOOGLE ADWORDS Advertising campaigns on
OPTIMISATION services Websites and geolocalized with real-time monitoring of results FACEBOOK, YOUTUBE and
domains, optimized for and budget optimization other digital channels

search engines and allocated
exclusively to clients

) ; XPP
PROMOQUI local GEOLOCALISED advertising Tailor made PROJECTS

digital promotions CAMPAIGNS on smartphones CUSTOMIZED for the most
and tablets demanding customer needs

axelero
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A unique range of digital solutions for businesses
Public Administration and Large Enterprises

The future generation of institutional and corporate
communications:

A Social/digital PR: a top-talent team manages social strategy and day-to-day execution
on social media for political leaders, entrepreneurs, big brands and organizations

A Crowdsourcing: a ready-to-go platform enables PA and companies to involve
consumers and citizens to collect ideas, share them and decide on projects, products
and services

A Crowdfunding: the transactional version of crowdsourcing enables fund raising to
support causes and projects, such as corporate responsibility initiatives or social
Initiatives

axelero
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An extensive network of digital consultants,
significant investments in customer experience

A SMBs/SoHo sales consultants
A PA and Large Enterprises: axélero Executive key accounts >4OO

A Coaching and Training
(6500 hours of sales force training in 2015)

Customer Experience and Service Team 334
Pre and Post Sales Management Automation Systems

T 3>

135
7

34

Dec 2014 Jun 2015 Sept 2015 Dec 2015 Jun 2016

SMBs/SoHo sales consultants ”
axélero
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What has changed
since the IPO
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axelero rocks the market

2015 to H1 2016 rapid market penetration:
superior products, underpricing, easy payment conditions, vertical growth of the

sales network

PLUS MINUS

A Cash absorption due to spike in
sales, positive effects expected from

2018

A Big impact on the market and
revenue growth

A Positioning and visibility

A Attractiveness towards sales reps

axelero
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Large investments for scaling up the business

H2 2016 to 2017 two years of investments in human capital and technology

A Customer payment plans from 48 to 24 months, A Investments in human capital
pricing increased and mandatory down payment & pevelopment and launch of innovative services
A Sales channels now self-sustaining A More efficient and capillar sales network
A Financing A Commercial partnerships with major players
A Investments in operational excellence and

customer experience

PLUS MINUS
A Acceleration toward market A Short term impact on margins,
leadership acceleration expected from 2018 on

A Gradual improvements in cash
absorption

PHASES 3, 4¢. ALREADY I N PLANNI NG
axélero
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One and a half years of organic growth

i1 Onin 24,

Value of production FY 2014 Value of production H1 2016

EBITDA 1H 2016 doubled vs 1H 2015

axélero
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Customer payment plans from 48 to 24,
price increase and mandatory down payment

A Customer payment plans from 48 to 24 months since July 2016,
positive impact on cash absorption

A Average monthly installments increased since July 2016

A 10% minimum down payment since November 2016

20

axelero
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Sales commissions effect on cash before October 2016

Value

7 Months (duration of customerpaymentplan) 48 |

B cumulateccashin [ ] Cumulatedsalescommissions out

axélero

2. NTERNET COMPANY



New self-sustaining commercial model

Customercashins vssalescommission with Customercashinsvsvssalescommission
full paymentin 18 months with full paymentin 24months

Value
Value

24

Months Months
. Cumulatedccashin |:| Cumulatedsalescommissions out . Cumulatedccashin |:| Cumulatedsalescommissions out
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New self-sustaining commercial model

Customercashins vssalescommission with €
full paymentin 6 months

Months
. Cumulatedccashin

6

|:| Cumulatedsalescommissions out

Customercashins vssalescommission with
full paymentin 12months

bnnn

Value

Months - - - : - - . - 12
. Cumulateccashin |:| Cumulatedsalescommissions out

axélero
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Sales channels growth

>400

June 2016 2021
SMB salesonsultants

4
o Clero
SN IE e
INTERNET CGOWIPPANY
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