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2Q18 results. TXT reported 2Q18 results that were consistent with its outlook. Revenue saw
7.2% organic growth to Eu9.6mn, an acceleration on the +4.9% recorded in 1Q. The gross
margin climbed 150bp to 43.8% in light of the positive mix with sales from licences,
subscriptions and maintenance up +61% YoY, outstripping service revenues at +2% YoY.
As indicated by the company, however, profitability remained stable YoY, with EBITDA
coming to Eu0.9mn, a 9.2% margin, due to R&D investments and international
commercial efforts. Despite a one-off gain on taxes granted by the patent box
agreement with the Italian tax authority, net income declined by 28% YoY to Eu0.3mn
on higher D&A. The company envisage a similar revenue/EBITDA development in 3Q.

Cheleo acquisition: off to a good start in M&A after TXT Retail sale. Late last month, TXT
announced the successful completion of the purchase of Cheleo (51% direct stake plus
put and call options on the remaining 49%, exercisable in 2019) for a total of Eu10mn
(including a positive NFP of more than Eu2mn). Cheleo is an Italian specialist in the
design and development of products and services for the life cycle management of
financing by financial and banking intermediaries. It had revenue of Eu2.8mn and an
EBITDA margin of 34% in 2017 (~27% of TXT 2017 EBITDA), implying 2017 EV/EBITDA of
around 8x. More interestingly, Cheleo is forecast to grow substantially in 2018, by as much
as 25%. Having said that, given the very attractive growth rate, valuation and the
possibility to cross-sell Cheleo services to existing TXT clients, we appreciate this deal.
With Cheleo consolidated as of 1t August, we assume it will generate Eu3.5mn of
revenue in the first 12 months and have a positive impact on organic growth in the
Banking & Finance division, driving our 2019/2020 organic growth forecast up from 5% to
9%. Nevertheless, we believe this will only be the first of many deals in which TXT will
reinvest the resources gained from the sale of the Retail division, as we estimate the
company will boast an NFP of around Eu73mn at YE18.

Change in estimates. While 2Q results were consistent with the company’s outlook, we
deem the implicit 2H growth required to achieve our previous FY forecast a touch
challenging, and have therefore trimmed our 2018 organic growth assumption from 9%
to 7%. Nevertheless, we have raised our top line forecast by 5% on average for the 2018-
20 period, as the inclusion of Cheleo more than offsets the cut in organic growth. All in
all, we are raising 2018-20 adj. EPS by 6% on average, with the 9% spike for 2018 based
on the one-off gain from the patent box agreement (tax rate to 22% from 25% prev.).

OUTPERFORM confirmed; target Eu13.80. Since reaching a 5-year high on 4t May, the
stock has delivered a total return of around -23% vs. -8% for the FTSE Italy Small Caps
Index. During the same period, however, TXT reported satisfactory overall 2Q results and
more importantly concluded its first M&A deal since the sale of TXT Retail by acquiring a
rapidly-growing company at a very attractive valuation, driving our target price to
Eu13.8 (from Eul3.4). Consequently, we confirm our OUTPERFORM rating on the stock, as
we foresee robust organic growth rates going forward coupled with financially-
accretive and strategically-consistent M&A deals, as the Cheleo deal will prove to be.

Key Figures 2016A 2017A 2018E 2019E 2020E
Sales (Eu mn) 33 36 40 46 50
Ebitda (Eu mn) 4 3 4 6 7
Net profit (Eu mn) 0 0 0 0 0
EPS - New (Eu) 0.216 0.149 0.169 0.237 0.333
EPS - Old (Eu) 0.216 0.149 0.153 0.217 0.311
DPS (Eu) 0.300 1.000 0.135 0.190 0.266
Ratios & Multiples 2016A 2017A 2018E 2019E 2020E
P/E 43.6 63.0 55.9 39.7 28.3
Div. Yield 3.2% 10.6% 1.4% 2.0% 2.8%
EV/Ebitda 31.2 9.9 111 9.4 75
ROCE 11.5% 12.0% 15.4% 17.9% 21.4%
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TXT E-SOLUTIONS - KEY FIGURES

PROFIT & LOSS (Eu mn)

PER SHARE DATA (Eu)

CASH FLOW (Eu mn)

BALANCE SHEET (Eu mn)

ENTERPRISE VALUE (Eu mn)

RATIOS(%)

GROWTH RATES (%)

* Excluding extraordinary items

Source: Intermonte SIM estimates

Fiscal year end
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EBITDA

EBIT

Financial income (charges)
Associates & Others

Pre-tax profit (Loss)

Taxes

Tax rate (%)

Minorities & discontinue activities
Net profit

Total extraordinary items

Ebitda excl. extraordinary items
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Net profit restated

Total shares out (mn) - average fd
EPS stated fd

EPS restated fd

BVPS fd

Dividend per share (ord)
Dividend per share (sav)
Dividend pay out ratio (%)

Gross cash flow

Change in NWC

Capital expenditure

Other cash items

Free cash flow (FCF)
Acquisitions, divestments & others
Dividend

Equity financing/Buy-back
Change in Net Financial Position
Total fixed assets

Net working capital

Long term liabilities

Net capital employed

Net financial position

Group equity

Minorities

Net equity

Average mkt cap - current
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Net financial position
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EBITDA margin*
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Gearing - Debt/equity
Interest cover on EBIT
Debt/Ebitda
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2Q18 results

Quarterly income statement

1Q17A 20Q17A 1H17A 2H17A 2017A 1Q18A 20Q18A 1H18A 2H18E 2018E

Revenue 9.0 9.0 17.9 17.9 35.9 9.4 9.6 19.0 20.8 39.8
YoY growth 8.4% 4.9% 7.2% 6.1% 15.9% 11.0%
Organic 2.1% 4.9% 7.2% 6.1% 7.8% 6.9%
Scope 6.4% 0.0% 0.0% 0.0% 8.1% 4.1%

- Direct costs (4.9) (5.2) (10.1) (10.1) (20.2) (5.2) (5.4) (10.6) (10.9) (21.4)
Gross profit 4.0 3.8 7.8 7.8 15.6 4.2 4.2 8.4 9.9 18.4
YoY growth 10.8% 5.5% 11.0% 8.2% 26.9% 17.5%

Gross margin % 44.8% 42.3% 43.6% 43.6% 43.6% 45.1% 43.8% 44.4% 47.8% 46.2%

- Opex (2.9) (3.0) (5.9) (6.2) (12.1) (3.1) 3.3) (6.4) (7.5) (13.9)
YoY growth -39.8% 16.9% 5.1% 12.5% 8.8% 20.9% 15.0%

OPEX on sales % -32.4% -33.0% -32.7% -34.7% -33.7% -32.5% -34.6% -33.6% -36.2% -35.0%
EBITDA pre-stock grant 11 0.8 19 1.6 35 12 0.9 21 2.4 4.5
YoY growth -6.0% 6.5% 6.0% 6.3% 50.4% 26.1%
EBITDA margin % 12.4% 9.3% 10.9% 8.9% 9.9% 12.6% 9.2% 10.9% 11.5% 11.2%

- Stock grant - (0.0) (0.0) (0.0) (0.1) - - - - -
EBITDA IFRS 11 0.8 1.9 1.6 35 1.2 0.9 2.1 24 4.5
YoY growth -7.8% 6.5% 12.2% 8.8% 52.6% 28.6%
EBITDA IFRS margin % 12.4% 8.8% 10.6% 8.7% 9.7% 12.6% 9.2% 10.9% 11.5% 11.2%

- D&A 0.2) (0.2) (0.3) (0.5) (0.8) (0.4) (0.4) (0.9) (1.0) (1.9)
EBIT 0.9 0.6 1.6 1.1 2.7 0.8 0.4 1.2 1.3 25
YoY growth -14.7% -18.8% -29.7% -23.2% 20.3% -5.0%

EBIT margin % 10.4% 7.0% 8.7% 6.2% 7.5% 8.1% 4.6% 6.3% 6.5% 6.4%

- Financial income/(charge 0.2) 0.0 0.2) (0.1) (0.2) 0.0 (0.3) (0.3) 0.3 -
Pre-tax profit 0.8 0.6 14 11 2.5 0.8 0.1 0.9 1.6 25
- Income tax 0.2) (0.2) (0.4) (0.3) 0.7) (0.2) 0.2 (0.0) (0.5) (0.6)
Taxrate % 31.9% 29.4% 30.7% 26.3% 28.8% 30.0% -141.2% 4.4% 31.8% 22.0%

Net income from cont. op. 0.5 0.5 1.0 0.8 1.8 0.5 0.3 0.9 1.1 2.0
YoY growth -30.4% 5.0% -28.2% -10.6% 42.0% 12.8%

Net profit margin % 5.8% 5.1% 5.4% 4.4% 4.9% 5.8% 3.4% 4.6% 5.3% 5.0%

- Profit/(loss) from disc. op. 0.1 0.5 0.6 66.2 66.8 - - = = =
Net profit/(loss) for the year 0.6 0.9 1.6 67.0 68.6 0.5 0.3 0.9 11 2.0
- Minorities - - - - - - - - - -
Net profit/(loss) shareholders' 0.6 0.9 1.6 67.0 68.6 0.5 0.3 0.9 11 2.0

Source: Intermonte SIM (E), company data (A)

Change in estimates

New

Change %

Revenue
YoY growth
Organic
Scope
EBITDA pre-stock grant
YoY growth
EBITDA margin %
EBIT
YoY growth
EBIT margin %
Pre-tax profit
- Income tax
Taxrate %
Netincome from cont. op.
YoY growth
Net profit margin %
EPS adj.
YoY growth
Net cash/(debt)

2018E
39.8
11.0%
6.9%
4.1%
4.5
26.1%
11.2%
25
-5.0%
6.4%
25
0.6)
22.0%
20
12.8%
5.0%
0.17
12.8%
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2019E
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14.4%
9.3%
5.1%
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28.9%
12.6%
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42.5%
7.9%
3.7
(0.9)
25.0%
28
40.8%
6.1%
0.24
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68.3
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0.0%

71
24.3%
14.3%

5.0
38.7%
10.0%
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2018E  2019E  2020E
39.0 426 468
8.7% 9.3% 9.9%
8.7% 9.3% 9.9%
43 52 6.6
21.7%  206%  26.6%
11.0%  122%  14.0%
24 33 47
-101%  37.0%  42.0%
6.2% 77%  10.0%
24 34 49
(0.6) 0.8) 1.2)
250%  250%  25.0%
18 25 37
-97.4% 41.1% 43.7%
4.6% 6.0% 7.8%
0.15 0.22 031
3.0%  411%  43.7%
87.3 758 76.2
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-1bps

10.7%

9.9%
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Source: Intermonte SIM
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Intermonte

Financials

Income statement

2014A 2015A

6A 2017A 2018E 2019E 2020E

Revenue 55.9 61.5 33.1 35.9 39.8 455 50.029
YoY growth 6.3% 10.1% -46.3% 8.4% 11.0% 14.4% 9.9%
Organic 0.0% 10.1% -57.0% 2.1% 6.9% 9.3% 9.9%
Scope 0.0% 0.0% 10.7% 6.4% 4.1% 5.1% 0.0%

- Direct costs (26.5) (29.2) (19.0) (20.2) (21.4) (23.7) (25.8)
Gross profit 29.4 32.4 14.1 15.6 18.4 21.9 24.2
YoY growth 6.2% 10.0% -56.4% 10.8% 17.5% 19.0% 10.6%

Gross margin % 52.7% 52.6% 42.7% 43.6% 46.2% 48.0% 48.4%

- Opex (22.6) (25.7) (10.3) (12.1) (13.9) (16.1) (17.0)
EBITDA pre-stock grant 6.8 6.7 3.8 3.5 4.5 5.7 7.1
YoY growth 8.4% -2.0% -43.5% -6.0% 26.1% 28.9% 24.3%
EBITDA margin % 12.2% 10.8% 11.4% 9.9% 11.2% 12.6% 14.3%

- Stock grant - (0.7) - (0.1) - - -

- D&A (1.3) 1.1) (0.6) (0.8) (1.9) 2.1) (2.1)
EBIT 515 4.8 3 2.7 25 3.6 5.0
YoY growth -12.7% -12.3% -34.7% -14.7% -5.0% 42.5% 38.7%

EBIT margin % 9.8% 7.8% 9.5% 7.5% 6.4% 7.9% 10.0%

- Financial income/(charges) (0.2) (0.2) 0.0 (0.2) - 0.1 0.2
Pre-tax profit 5.2 4.6 3.2 25 25 3.7 5.2
- Income tax (1.0) (0.8) (0.7) (0.7) (0.6) (0.9) 1.3)
Taxrate % 20.0% 16.4% 20.8% 28.8% 22.0% 25.0% 25.0%
Netincome from cont. op. 4.2 3.9 25 1.8 2.0 2.8 3.9
YoY growth -33.4% -7.0% -35.1% -30.4% 12.8% 40.8% 40.3%

Net profit margin % 7.5% 6.3% 7.6% 4.9% 5.0% 6.1% 7.8%

- Profit/(loss) from disc. op. - - 3.0 66.8 - - -
Net profit/(loss) for the year 4.2 3.9 5.6 68.6 2.0 2.8 3.9

Source: Intermonte SIM (E), company data (A)
Balance sheet

2014A 2015A 2016A 2017A 2018E 2019E

Inv entories 18 21 3.1 25 2.7 31 3.4
Trade receiv ables 18.6 25.0 23.7 14.7 16.0 18.1 19.9
Trade payables (1.5) (1.4 (1.6) (1.3) (1.2) (1.4) (1.5)
Trade net working capital 18.9 25.7 253 15.9 175 19.8 21.8
Other current asset/(liab) (11.6) (13.3) (16.0) (5.9) (5.9) (5.9) (5.9)

Net working capital 7.3 12.3 9.3 10.0 11.6 13.9 159
Intangible assets 21 15 35 2.0 1.4 0.6 0.2)
Goodwil 13.0 13.2 17.8 54 6.2 6.2 6.2
Tangible assets 1.2 1.4 16 0.8 0.3 0.2) 0.7)
Financial asset 17 21 225 0.7 0.7 0.7 0.7
Long-term liab (4.8) (5.1) (5.8) (3.1) (3.1) (3.1) (3.1)
Non-current asset/(liab.) 13.2 13.0 19.6 5.8 5.6 4.3 3.0
Net capital employed 20.5 25.4 28.9 15.7 17.2 18.2 189
Net debt/(cash) (8.5) (8.3) (5.4) (84.2) (72.9) (68.3) (69.2)
Minorities - - - - - - -
Equity 29.0 33.6 34.3 99.9 90.1 91.3 93.0
Invested capital 20.5 25.4 28.9 15.7 17.2 23.1 23.8

Source: Intermonte SIM (E), company data (A)
Cash flow statement

2014A 2015A 2016A 2017A 2018E 2019E 2020E

NFP beginning of the period - 8.5 8.3 5.4 84.2 72.9 68.3
Net Income 4.2 3.9 5.6 68.6 2.0 2.8 3.9
+D&A 13 11 0.6 0.8 1.9 21 2.1
Change in working capital - (7.4) 0.6 6.3 (1.6) (2.3) (2.0)
Adjustment - 3.2 2.0 (75.5) - - -
Cash flow from operations - 0.8 8.8 0.2 2.3 2.6 4.1
Capex (0.6) (0.8) 0.7) (0.7) (0.6) (0.8) (0.9)
FCF (ex. acq) (0.6) 0.0 8.0 (0.5) 16 1.8 3.2
Acquisitions - - (5.4) 82.3 1.1) 4.9) -
FCF (incl. acq) (0.6) 0.0 2.6 81.8 0.5 (3.1) 32
Dividends (2.6) 2.7) (2.9) (3.5) (11.7) (1.6) (2.2)
Buyback (0.5) 22 (0.8) (0.0) - - -
Equity financing - - - - - - -
Other 12.2 0.2 @.7) 0.5 - - (0.0)
Change in NFP 8.5 0.2) (2.9) 78.8 (11.2) 4.7) 1.0
NFP end of the period 85 8.3 54 84.2 72.9 68.3 69.2

Source: Intermonte SIM (E), company data (A)



Peer group — multiple comparison

EV/Sales EV/EBITDA EV/EBIT PE Dividend Yield %

2017A 2018E 2019E 2017A 2018E 2019E 2017A 2018E 2019 2017A 2018E 2019E 2017A 2018E 2019E
TXT e-solutions S.p.A. @ our estime m 123 099x 127x 1.08x| 10.0x 114x 8.6x| 132x 20.0x 13.6x| 69.9x 61.9x 44.0x| 10.6% 1.4% 2.0%
American Software, Inc. Class A us 426 3.89x 355x 321x| 208x 19.1x 155x| 26.1x 23.3x 182x| 385x 33.2x 26.9x
ATOSS Software AG DE 329 5.62x 494x 436x| 206x 17.6x 153x| 21.8x 186x 16.2x| 354x 302x 26.8x| 14% 17% 1.9%
Capgemini SE FR 18958 1.58x 154x 140x| 114x 107x 9.8x| 17.1x 131x 11.6x| 181x 19.0x 17.0x| 15% 1.6% 1.8%
Computacenter Plc GB 1971 041x 041x 039x| 120x 120x 11.0x| 149x 151x 14.0x| 23.7x 21.1x 20.0x| 1.7% 1.8% 1.9%
Descartes Systems Group Inc. CA 2,194 10.72x 9.13x 8.17x| 31.5x 26.8x 229x 952x 79.0x 57.5x
Devoteam SA FR 895 156x 129x 111x| 147x 115x 9.7x| 187x 123x 101x| 375x 272x 236x| 08% 1.0% 1.2%
Descartes Systems Group Inc. CA 2,194 10.72x 9.13x 8.17x| 31.5x 26.8x 229x 952x 79.0x 57.5x
Manhattan Associates, Inc. us 3,124 584x 6.23x 6.14x| 16.2x 235x 272x[ 169x 25.0x 29.8x| 29.3x 343x 405x
Oracle Corporation Us 167,313 4.67x 459x 4.62x| 10.0x 9.8x 9.8x| 106x 104x 10.3x| 155x 145x 13.4x 1.5% 1.6% 1.6%
Reply S.p.A IT 2,121 2.33x 199x 1.74x| 16.8x 141x 122x| 181x 158x 133x| 274x 231x 203x| 0.6% 0.7% 0.8%
SAP SE DE 125,701 5.44x 5.18x 4.71x| 179x 16.2x 144x| 188x 176x 156x| 23.0x 234x 21.0x| 13% 14% 1.6%
Sopra Steria Group SA FR 3,105 094x 0.87x 0.80x| 10.6x 9.1x 79x| 109x 10.1x 8.7x| 152x 143x 124x| 1.6% 1.8% 2.0%
Assystem SA FR 429 1.03x 1.03x 097x| 159x 16.1x 132x| 158x 17.1x 143x| 203x 143x 116X 3.7% 3.6% 3.5%
Median 3.89x 355x 321x| 16.2x 16.1x 132x| 171x 158x 140x| 274x 234x 210x| 1.5% 1.6% 1.8%
Premium/(Discount) vs median -74.7% -64.3% -65.8% | -33.4% -27.5% -34.0%|-33.1% 6.6% -18.5% | 85.0% 87.2% 68.4% 914 11 4

Source: Intermonte SIM estimates for covered companies, FactSet consensus estimates for peer group

DETAILS ON STOCKS RECOMMENDATION

Stock NAME TXT E-SOLUTIONS

Current Recomm: OUTPERFORM Previous Recomm: OUTPERFORM
Current Target (Eu): 13.80 Previous Target (Eu): 13.40
Current Price (Eu): 9.42 Previous Price (Eu): 12.52

Date of report: 22/08/2018 Date of last report: 27/04/2018
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DISCLAIMER (for more details go to DISCLAIMER)

IMPORTANT DISCLOSURES

The reproduction of the information, recommendations and research produced by Intermonte SIM contained herein and of any its parts is strictly prohibited. None of the contents of this document may be shared with third parties without
authorisation from Intermonte.

This report is directed exclusively at market professional and other institutional investors (Institutions)and is not for distribution to person other than “Institution” ("Non-Institution”), who should not rely on this material. Moreover, any
investment or service to which this report may relate will not be made available to Non-Institution.

The information and data in this report have been obtained from sources which we believe to be reliable, although the accuracy of these cannot be guaranteed by the Intermonte. In the event that there be any doubt as to their reliability, this
will be clearly indicated. The main purpose of the report is to offer up-to-date and accurate information in accordance with regulations in force covering “recommendations” and is not intended nor should it be construed as a solicitation to buy
or sell securities.

This disclaimer is constantly updated on Intermonte’s website www.intermonte.it under DISCLOSURES. Valuations and recommendations can be found in the text of the most recent research and/or reports on the companies in question. For a
list of all recommendations made by Intermonte on any financial instrument or issuer in the last twelve months consult the PERFORMANCE web page.

ANALYST CERTIFICATION

For each company mentioned in this report the respective research analyst hereby certifies that all of the views expressed in this research report accurately reflect the analyst's personal views about any or all of the subject issuer (s) or securities.
The analyst (s) also certify that no part of their compensation was, is or will be directly or indirectly related to the specific recommendation or view in this report.

The analyst (s) responsible for preparing this research report receive(s) compensation that is based upon various factors, including Intermonte’s total profits, a portion of which is generated by Intermonte’s corporate finance activities, although
this is minimal in comparison to that generated by brokerage activities.

Intermonte’s internal procedures and codes of conduct are aimed to ensure the impartiality of its financial analysts. The exchange of information between the Corporate Finance sector and the Research Department is prohibited, as is the
exchange of information between the latter and the proprietary equity desk in order to prevent conflicts of interest when recommendations are made.

GUIDE TO FUNDAMENTAL RESEARCH

The main methods used to evaluate financial instruments and set a target price for 12 months after the investment recommendation are as follows:

= Discounted cash flow (DCF) model or similar methods such as a dividend discount model (DDM)

= Comparison with market peers, using the most appropriate methods for the individual company analysed: among the main ratios used for industrial sectors are price/ earnings (P/E), EV/EBITDA, EV/EBIT, price /sales.

= Retumn on capital and multiples of adjusted net book value are the main methods used for banking sector stocks, while for insurance sector stocks return on allocated capital and multiples on net book value and embedded portfolio value
are used

= For the utilities sector comparisons are made between expected returns and the return on the regulatory asset base (RAB)

Some of the parameters used in evaluations, such as the risk-free rate and risk premium, are the same for all companies covered, and are updated to reflect market conditions. Currently a risk-free rate of 2.5% and a risk premium of 5.0% are

being used.

Frequency of research: quarterly.

Reports on all companies listed on the S&PMIB40 Index, most of those on the MIDEX Index and the main small caps (regular coverage) are published at least once per quarter to comment on results and important newsflow.

A draft copy of each report may be sent to the subject company for its information (without target price and/or recommendations), but unless expressly stated in the text of the report, no changes are made before it is published.

Explanation of our ratings system:

BUY: stock expected to outperform the market by over 25% over a 12 month period;

OUTPERFORM: stock expected to outperform the market by between 10% and 25% over a 12 month period;

NEUTRAL: stock performance expected at between +10% and — 10% compared to the market over a 12 month period ;

UNDERPERFORM: stock expected to underperform the market by between -10% and -25% over a 12 month period;

SELL: stock expected to underperform the market by over 25% over a 12 month period.

Prices: The prices reported in the research refer to the price at the close of the previous day of trading

CURRENT INVESTMENT RESEARCH RATING DISTRIBUTIONS
Intermonte SIM is authorised by CONSOB to provide investment services and is listed at n° 246 in the register of brokerage firms. As at 29 Giugno 2018 Intermonte’s Research Department covered 160 companies.
Intermonte’s distribution of stock ratings is as follows:

BUY: 14,10 %
OUTPERFORM: 41,67 %
NEUTRAL: 39,10 %
UNDERPERFORM 05,13 %
SELL: 00,00 %

The distribution of stock ratings for companies which have received corporate finance services from Intermonte in the last 12 months (51 in total) is as follows:

BUY: 15,69 %

OUTPERFORM: 58,82 %

NEUTRAL: 2549 %

UNDERPERFORM 00,00 %

SELL: 00,00 %
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Intermonte SIM undertakes marketing/communication activities through its Websim Division on behalf of the following issuers: Banca IMI, BNP Paribas, Credit Suisse, Exane, Leonteq, Unicredit, Vontobel, Wisdomtree.

Intermonte SIM SpA performes as a market maker for the following companies: Atlantia, Autogrill, Azimut Holding, Banco Popolare, BCA Monte dei Paschi di Siena, BCA POP Emilia Romagna, BCA POP Milano, CNH Industrial, Enel, Eni, Exor,
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o Intermonte SIM SpA is acting as placement agent in Il Sole 24 Ore's capital increase with an agreement with the company for the publication of an equity research regarding the company and the transaction. Intermonte will receive fees
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Intermonte SIM SpA holds net long or short positions in excess of 0.5% of the overall share capital in the following issuers:

i % Long/Short
CAPITAL FOR PROGRESS 2 1,37 LONG
OLIDATA 0,88 SHORT
'WASTE ITALIA 0,61 SHORT
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