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Circle Group at a glance

Circle, listed on AIM Italia since October 26th 2018 is an “Innovative SME” founded in 2012 and,
specialized in the provision of innovative technological solutions for the optimization and
digitization of the supply chain for the port and intermodal logistics sector. Through a vertically
integrated business model, the Company completes its offering with services for focused
exploitation of European funding and digital marketing.

In November 2017 the Company acquired 51% of Info.Era S.r.l., a company specialized in the
development of software solutions with 20 years of experience in the port sector with its Port
Community System solution Sinfomar®. In august 2019 Circle acquired 100% of Progetto Adele.

Circle has developed internally two innovative technological solutions for the digital supply chain

of its niche market and today is capable of offering:

1. Milos®: an innovative modular software for the digitalisation and optimisation of intermodal
logistics operations

2. Sinfomar®: software that provides IT solutions for companies in the maritime and port
sectors and in particular connects all involved actors of the port community in one single
platform.

3. Master Sped®: an evolutive platform for Customs operators and Freight Forwarding;

The Group counts +65 employees and recorded revenues of 4.8 Eu m in FY 2018 and an EBITDA
margin of 27%. Progetto Adele had revenue of 2.2 Eu m in 2018.

The Company realizes more than 30% of Circle revenues outside Italy, with focus on South
Europe, Mediterranean area, Black Sea and the Middle East.

Group’s Net Profit

VoP 2018 2018
€4.8m €0.62m
EBITDA

° NFP
2018 O Cerle 2018
€1,3m €2.1m
EB|TDA margin
2018
27%
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2018 vs 2019 Key Facts

Established in June 2012 as a result of a Management Buy-Out, Circle has developed a complete range of products and
services and has expanded its business through M&A and strategic alliances with national and international companies

SST - MILOS Turkey UNRORO (DFDS) Bulgarian Ports Rail Last Mile & emergency DG Move: Maritime, Morocco- Spezia
Establishment TOS Multipurpose agreement agreement for Genoa Port TAF/TSI, MOS International fast secure
(MBO) Sinfomar® ZES trade lane
| Milos® TOS I Milos® &sinfomar® | Milos® 1. Fast . Trade Lane [|  Milos® Rail Last Mile ] Milos® Customs | Milos® MTO ] Milos® Fast Corridor
‘ 2012... Dec 17 —Jun 18 Jun - Sept Oct- Dec 18 Jan 19 Feb 19 Mar-Apr 19 Aug 19 x
> V
Circle purchases 51% of Circle expands branch office Circle strenghtens  Circle agreement about  Circle strenghtens  Circle purchases
in Bruxelles and strenghtens presence in Morocco 2BM presence in Turkey  100% of Progetto
6 infoera presence in Black Sea Adele
L
w Adele

Since October, 26 Circle is listed on AIM Italia / Alternative Capital Market, the Multilateral Trading Facility operated by Borsa
Italiana S.p.A., with title code CIRC and ISIN code IT0005344996.

Stock market Data

Total ordinary shares: 3.154.650 vs 3.470.115
Title code for Stocks : CIRC

ISIN code for Stocks: IT0005344996

Market : AIM ITALIA
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L
CIRCLE: 2019 - 6 months

Revenue € 2,6 min +8,5%
EBITDA €0,7 min +8,6%
EBIT adjusted* €0,51 mIn +6%
Net profit adjusted* €0,41 min +8%

NFP €1,3 min € 2,1 min

*excluding IPO costs effects




CIRCLE GROUP: 2012-2019

6.000 Circle Group
Revenues H1 2019
5 000 1
: CAGR + 32% €2,6
4.000 g
+8,5% vs H1 2018
3.000 +
With Progetto Adele
2 000 +
: Revenues h1 2019
1000+ ' +58% (+29%*)
- I I!’/
*Green numbers about
20 2013 2014 2015 2016 2017 2018 2019 Infoera acquisition, end of 2017
A Group consolidated revenues

Simulating H2 similar H1
*Including 5 months of Progetto Adele
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Market evolution overview

Digital transformation in the Supply Chain (overview) EXOGENOUS FACTORS

Infrastructure Innovations @

4 ﬁ 4 /|| CostPressure New preferences
- amazon
Connectivity and loT Eﬂl A P rayral O - Individualization Speed of answer
Broadband and optical fiber G pzalando  YOKGH |
Population Increase = = ebay .EZ.. ;’K"PFOCGSS Optimization Transparency
Urbanization and mobility © o
airbnb @ - Digitalization Automation
\§ J =/ o\

ENDOGENOUS FACTORS

DIGITAL RE

DISRUPTION

Digital
transformation =
Digital disruption

just-in-time expectations of
Source: Data provided by management consumers

Copyright Circle 2019 @ C.erle



I e
Positioning

COMPANIES PRODUCT STRATEGIC
OF THE GROUP OFFER COMPANY PARTNERS

'-nng._l:eCh » Rail signalling/Last Mile

MANAGEMENT AND RAIL CONSULTING

Ocircle = Milos  \) EEENEEN ¢

Touch your ideas Circle ;
Y SoftRail

@« 00580

Maritime Solutions

\g infoera = Sinfomar [Isesamo [ EyST—

Circle

Mastz-SPED

W
Yt H“E!ﬂ » Freight Forwarding
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Ongoing development plan 2018 -2022

o Product evolution 9 Geographical expansion

Turkey, Portugal,

Roadmap Milos 2020 Morocco, Eastern

. Europe, Middle East,
Roadmap Sinfomar 2020

Area MED, Swiss &

Austria.

9 M&A — Partnership and JV

Port & maritime — DONE
Freight forwording and Customs - DONE
"”“ Rail & Rail Last Mile - DONE
"’
Internet of things & Optimization - ONGOING
Big Data, Al & Process Automation

Mediterrean presence and market
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Targets and solutions

k= 5st=-SPED  (Milos Provuers Sinfomar

Circle Circle

O T <

Freight forworder / Customs Agent
Logistics Operators / Shipper

Vs

MTO/Rail Terminals
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Progetto Adele integration

International Fast &
Secure Trade Lane + 10T

Single Window
(it. Su.do.co)

Milos®

Global Supply
Chain Visibility
v SN\

Intermodal
integration
(MTO)

Port security, pre
arrival, fast gate

(PCS integration)
Intermodal
Freight Optimisation
Forwarders
v Customs
Carriers L4
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CIRCLE: product evolution

MILOS revenues

30,0% -

MILOS

+40% vs 2018
MASTER SPED
' ' ' # Additional +45%
T T T T T 0 I |/

2012 2013 2014 2015 2016 2017 2018 2019

25,0% -

20,0% -

15,0% -

10,0% -

NN NN N N

5,0% -

0,0%

A SAAS and PPU model

% on Circle revenues

# Annual Progetto Adele MasterSped
revenues
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Product roadmap | Milos® & SINFOMAR evolution 2019-2022

Intermodal Logistics DIGITAL Milos FOR BLOCKCHAIN

ARTIFICIAL INTELLIGENCE

TWIN

M wlos Milos OPTIMIZATION 7
Circle P SEMANTIC & ROBOTIC
TOS MULTIPURPOSE Milos Customs 4.0 SBIC DATA PROCESS

AUTOMATION
Milos Mobile
Milos MTO

Milos Invoice - Quotation
TAF TSl in logistics
RAIL LAST MILE “ [FSTL

Freight/Customs Milos 0T .
Milos GATE AUTOMATION PREADVICE & SECURITY eMANIFEST 2020

NMSW CONNECTORS MTO & Dashboard

FREE ZONE & ZES AGENTSE-0

Sinfomar /
Circle

Ports/Maritime
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CIRCLE: international evolution

2 P PN (ot e Gl
e W SRR T 0 e
Pon:g‘o ﬂ;almlo H“mom‘no.% .Anedlu‘.;" ,. 1‘05!9!;1:':?;M|k /Y Afghanist:
Lebdes Spagna “”L’:“‘M&m':m m s wrchia ey [
i, ¥ ) piraus a Siria Iran
mdﬂme:':“ Mal.llla ha o m“m ~ Iraq
Tunisia Mediterraneo M“
d Misurata \ | ColfoPersico .
Emirati
Arabi Uniti
Legenda Algule Egitto Arabia Oman
“ Progetti in definizione Libia Saudita
®Progetti Milos JML:?MQSTC‘
@Progetti consulenza g
Mar Rosso
Headquarters and representative offices 35% - 2019 (Circle)
= ltaly: Milano, Genoa, Trieste International client and project revenues
= Belgium: Bruxelles (with ADS Insight) 20,0% -
m Portugal: Oporto (with Magellan) 35,0% -
= Spain: Barcellona (with partner) e
m Romania: Galati (with partner) 20,0% -
m Bulgaria: Burgas (with partner) izgi 1
m Turkey: Instanbul, Ankara, Mersin (with partner) 5 0% 1
m Saudi Arabia: Riad e Jeddah (with partner) 0,0% - - - - - - - -
2012 2013 2014 2015 2016 2017 2018 2019
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New projects
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Dinstinctive positioning: strenghts and opportunities

Solid expertise in business
process reengineering —
and project management T —

—‘

STRENGHTS

Sector Specialization

Technological Know How

Product portfolio in line
with the (or anticipating) regulations

Knowledge of business areas
& UE policies

Obsolescent
infrastructures

IES

RTUNIT

OPPO Demand Increase &
Growing MED Trades

Fragmentation of supply
chain & operators

Need of integration
between systems

Big ship volumes

EU upcoming new rules
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Customs 2025 + |0T + EU MED pilot projects signed

Planning Overview MASP-C Rev. 2019: UCC Projects O retionel syiems
2016} 2017 2018} 2019 ] 2020 J 2021 | 2022 | 2023 2024 | 2025 |
1.5 AED 1.4 BT (Ph1-1) 15 AEQ ety CHARNELECY o
‘“‘\‘;‘1"’ et 2 tor rCs2, m
JOP1S eAFA
04720

IOT eSeals” EU signed pilots
2025 MultiAnnual Plan
+ 10T platform (first of all Marocco)
European Customs

~product by partner Etti Sicurezza
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Financial focus & stock growt

Data produziona:9 aprile 2019- h 1230

CIRCLE

Data pubblicazions: 103 prile 2019- h 7.00

Italy FTSE AIM talia Engineering

Rating: BUY

price
Target price
Upside/(Downside) potential
Bloombers Code

Warket Cap fEmin)

eviemin)

Free Foat

Share Oustanding
Ss2.weskhigh

s2-wesklow

Bverage dailyvolumes [im)

| _cusa | pase | ]

Sales 3828 4300

EBIT margin 16,4% 207%
E= = =]
EV/EBITDA [x) 61 5.8

EW/EBIT (x} 0.0 5.5
Alessio Rocchi

#3902 57208 755

Update Risk: Medium

Stocks performance relative to FTSEAIM falia
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Strategic acquisition to further boost growth

M&A and 1H 2019 results: In TH 2019 CIRCLE continued to grow in
terms of revenues and profitability and confirmed strategic
guidelines to boost growth through M&A with the acquisition of
100% of Progetto Adele, a software house specialized in logistics
and freight forwarding. With the acquisition Circle adds two new
segments to its product offering and expects to be able to
exploit important synergies already in 2H 2019. In FY 2018
Progetto Adele recorded revenues of Furo 2.2 m. The fotal
consideration of the deal was of Euro 1.9 m including Euro 1.4 m
of net cash.

TH 2019 revenues came in at Euro 2.6 m, up by +8.5% vs. 1H 2018
and with an EBITDA margin of 26.5% in line with last years. Growth
was mainly driven by Milos (+40%) and international projects
(+26%). Net profit was for Euro 0.3 m (-2.2% vs. 1H 2018) and Net
cash stood at Euro 1.3 m, up from Euro 0.9 min 1H 2018.

We revised our estimates to factor in the acquisition of Progetto
Adele which we prudentially estimate should contribute with
revenues just below Furo 1 m in FY 2019 for the five months of
consolidation. We also revised our organic revenue forecast for
Circle lowering our expected growth rate to 10% (previously
+22%), with revenues in 2H 2019 up by 12%, vs. 9% in 1TH 2019 as
we believe that the higher than expected investments in the first
six months of 2019 (Euro 0.3 m vs. Furo 0.2 m as of our previous
estimates for FY 2019), will boost growth in the short term. Overall,
we increased our revenue and EBITDA estimates with an
average of +20% and +9% respectively.

UPDATE REPORT 1H 2019 RESULTS
AlM ltalia — September 26, 2019 6:00 p.m.

Sector: Technology

Target Price (Euro)
Market Price (Euro)

4.91 (4.86 pr)
2.60

Market Cap (Euro m) ?

EV (Euro m) 8

(as of September 25™, 2019)

Share Data

Market AlM Italia
Bloomberg/Reuters CIRCIM/CIRCM
1SIN 1TO005344996
N.of Shares 3470115
Free Float 2024%
Main Luca Abatello ($5.45%)
CEO Luca Abatelic

AlM Positioning

FY 2018

Company AM Secior AM lialia

Rev enues (Eu m) 5 44 44
Revenues oY 18% 31% 0%
EBITDA Margin 7% 16% 14%
NFP [cash) (Eu m) (2.1) (1.7) 75
NFP/EBITDA {x) (1.6) 0.1 41

Market Data (Eu m)

Company AM Sector  AM Falia

Capitalisation k2 76 54
Perf. YTD 13% 3B TR
Free Foat 20% 3% 35%
ADTT YTD (Eu) 33,234 198,214 116.367
Performance

M 3m M
Absolute 2.34% -2.24% -6.26%
Relative (TSE AIM Italia] 1.53% B44% 191%
52-week High/Low (Eu) 334/2.09

+23%
Upside
from IPO

4,78/4,91
Target Prices

+85/90%
Upside
opportunity

34

2,8

2019 Mar Mag Lug

«Free allocation of shares» - 1 free stock
each 10 — May 20th, 2019

Ongoing Buy back — only 6.600 until now

]
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