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1H19 results: higher operating costs offset double-digit top line growth

HI posted €14.8m sales in TH19 (+12% yoy). This translated into an EBITDA of €1.6m
(flat yoy), implying an EBITDA margin of 11% (vs 18% in 1H18). Promotion activities
were the main contributors to group’s EBITDA, while Health Point and Health
Pharma (former SBM) were still below break-even in 1H19. Net profit of €3m
benefitted from one-off capital gains, while on the balance sheet, HI closed 1H19
with €6.1m NFP (€8.6m in 2018).

Evolution ongoing to expand group’s integrated offer

HI’s evolution proceeded intensely in the last year, as the group: (1) completed a
€27m capital increase for the merger with Cornelia Capital, to expand offer in
nutraceutics; (2) continued its international expansion with the establishment of
Health Est Europe and Health for Life Espana; (3) increased its Health Point
network to 13 units; (4) invested in Stemway Biotech (stem cells’ conservation
and predictive genetics), and acquired Physio Didaktika (nutraceutical products/
cosmetics); and (5) sighed multiple agreements to develop its Banca Mutua project
and its corporate welfare franchise. Such initiatives are not contributing yet to
group’s EBITDA, but are part of HI’s mid-term plan to expand its integrated offer.

Focus on Health Point’s roll-out and offer expansion in nutraceutics

With nine openings, the roll-out of Health Point in 2018 was overall consistent
with management’s targets. Multiple options were exploited in this first phase
(Health Point installed in clinical centers, shopping malls, inside clients’ HQ as
part of corporate welfare programs, and also in the form of real stores), with the
group introducing also the franchising format in 2019. Beyond Health Point, the
group remains committed in increasing its presence in nutraceutical products via
the development of the Health Pharma business and the integration with Cornelia
Capital. Also, we expect external growth to continue to play an active role in
group’s strategy, potentially representing a tool for further expanding its offer in
adjacent segments or increase its presence in complementary activities.

FY19E EBITDA seen at around €8m and almost doubling by 2021E

We updated our estimates for FY19E to factor in the inclusion of Cornelia Capital
into Health Italia’s perimeter, and to update our assumptions on the evolution of
Health Point and Health Pharma. We now expect c.€8m EBITDA in FY19E, with the
bulk coming from Promotion activities, and Health Point and Health Pharma seen
closing at break-even. On 2020, our forecasts are still conservatively assumed
below HI’s targets, given the very early stage of many key initiatives undertaken
by the group. We expect HI to approach c.€60m sales and c.€15m EBITDA in FY21E.

More evidence on delivery to unlock upside. Neutral confirmed, TP of €4.8

The equity story sits on solid underlying trends, with higher penetration of
supplementary healthcare potentially offering ample room for growth, and HI
gradually expanding its offer to catch opportunities offered by the market. We
confirm our Neutral with a new TP of €4.8 (from €5.5), updated to reflect the
impacts from the operation with Cornelia Capital, as well as softer organic growth
forecasts on the Health Point and Health Pharma businesses. While our TP leaves
almost 20% upside to current share price, and we appreciate management’s
dynamism in developing group’s offer, we would wait for more evidence on
business plan delivery, before becoming more constructive on the name. Neutral.
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EPS Adj (€) 0.06 0.01 015 0.25
DPS (€) 0.03 0.06 004 0.05
BVPS (€) 1.65 2.89 2.97 3.19
EV/Ebitda(x) 164 1.2 73 5.7
P/E adj (x) 78.8 nm 284 165
Div.Yield(%) 0.5% 1.5% 0.8% 1.2%
OpFCF Yield(%) 1% 3.8%  2.2%  6.4%

Market Data

Market Cap (€m) 78
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Valuation Matrix
Profit & Loss account (€ m) 2018 2019E 2020E 2021E Multiples 2018 2019E 2020E 2021E
Turnover 31 37 49 58 P/E Adj. 78.8 nm 28.4 16.5
Turnover growth % 39.9% 22.3% 32.5% 16.6% P/CEPS 36.2 10.7 11.5 8.3
EBITDA 5 8 12 14 P/BV 3.1 1.4 1.4 1.3
EBITDA margin (%) 16.5% 21.0% 24.1% 25.0% EV/ Sales 2.7 2.4 1.8 1.4
EBITDA growth (%) -22.2% 55.5% 52.0% 21.0% EV/EBITDA 16.4 11.2 7.3 5.7
Depreciation & Amortization -1 -3 -4 -4 EV/EBIT 20.0 19.8 10.8 8.2
EBIT 4 4 8 10 EV/Cap. Employed 2.4 1.4 1.4 1.3
EBIT margin (%) 13.5% 11.9% 16.4% 17.6% Yield (%) 0.5% 1.5% 0.8% 1.2%
EBIT growth (%) -23.1% 7.9% 82.1% 25.1% OpFCF Yield(%) -11.1% 3.8% 2.2% 6.4%
Net Fin.Income (charges) 0 4 -1 -1 FCF Yield (%) -10.0% 7.6% 6.3% 9.3%
Non-Operating Items
Extraordinary Items 0 0 0 0
Pre-tax Profit 2 6 5 8 Per Share Data (€) 2018 2019E 2020E 2021E
Tax -1 -2 -2 -2 EPS 0.06 0.19 0.15 0.25
Tax rate (%) 53.1% 29.6% 33.7% 31.5% EPS growth (%) -67.7% nm -24.0% 71.7%
Minorities 0 0 0 0 EPS Adj. 0.06 0.01 0.15 0.25
Net Profit 1 4 3 5 EPS Adj. growth (%) -67.7% -87.3% nm 71.7%
Net Profit growth (%) -67.7% nm -24.0% 71.7% CEPS 0.14 0.39 0.36 0.50
Adjusted Net Profit 1 0 3 5 BVPS 1.65 2.89 2.97 3.19
Adj. Net Profit growth (%) -67.7% -83.2% nm 71.7% DPS Ord 0.03 0.06 0.04 0.05
Balance Sheet (€ m) 2018 2019E 2020E 2021E Key Figures & Ratios 2018 2019E 2020E 2021E
Working Capital 10 12 14 16 Avg. N° of Shares (m) 14 19 19 19
Net Fixed Assets 23 50 49 48 EoP N° of Shares (m) 14 19 19 19
Total Capital Employed 34 62 64 64 Avg. Market Cap. (m) 73 79 79 79
Shareholders' Funds 24 55 56 61 Enterprise Value (m) 82 88 87 83
Minorities 0 1 1 1 Adjustments (m) 1 1 1 1
Provisions 1 -2 -1 -1 Labour Costs/Turnover 17% 17% 12% 12%
Net Debt (-) Cash (+) -9 -9 -8 -3 Depr.&Amort./Turnover 3% 9% 8% 7%
Turnover / Op.Costs 1.2 1.3 1.3 1.3
Gearing (Debt / Equity) 36% 16% 14% 5%
Cash Flow (€ m) 2018 2019E 2020E 2021E EBITDA / Fin. Charges >10 2.1 -19.6 -23.7
Cash Earnings 2 7 7 9 Net Debt / EBITDA 1.7 1.1 0.7 0.2
Working Capital Needs -3 -2 -2 -1 Cap.Employed/Turnover 111% 167% 129% 111%
Capex (-) -8 -2 -3 -3 Capex / Turnover 27% 6% 5% 5%
Financial Investments (-) -0 -1 0 0 Pay out 39% 32% 24% 20%
Dividends (-) -1 -0 -1 -1 ROE 4% 7% 5% 8%
Other Sources / Uses 4 -2 0 0 ROCE (pre tax) 12% 7% 13% 16%
Ch. in Net Debt (-) Cash (+) -7 -0 1 5 ROCE (after tax) 6% 5% 8% 1%
Source: Mediobanca Securities
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1H19 results - Higher costs offsetting top-line growth

On 30 September, Health Italia unveiled its preliminary 1H19 results, which highlighted a double-digit
top-line growth coupled with a lower-than-expected profitability. EBITDA of €1.6m discounted the
negative impact of the several initiatives launched by the group in the past months. By business unit:

¢ Promotion of healthcare services continued to be the main contributor at EBITDA level,
posting €1.7m EBITDA even in spite of a flattish top-line trend;

¢ Support Health Care was the fastest-growing segment, as it posted +25% top-line growth,
with a more than proportional increase in EBITDA;

¢ Revenues from Health Point were c.€0.7m, with costs for the roll-out still weighing on
profitability (contribution of the BU was still negative in 1H19 to the tune of -€0.6m);

¢ Also Health Pharma closed a touch below breakeven, with a negative contribution at EBITDA
level of c.€0.5m;

Beyond the EBITDA, we would flag that the group reported c.€1.5m costs (including costs for
unexpected occurrence of healthcare policies and production bonuses/incentives for its promoters’
network). We note that the incidence of such costs was particularly high in 1H19, approaching 10% of
sales vs 3.5% in 1H18 and c.6% in FY18. As far as our understanding, the evolution of this item is
mostly driven by one off drivers which can have a higher or lower impact on group’s profitability and
bottom-line results. That said, the evolution of these costs has to be kept under monitoring, given
their impact on the group’s ability to produce earnings and cash flow generation;

1H19 net profit benefitted from c.€5m one-off capital gains, mainly coming from the disposal of
Cornelia capital stake acquired in 2018.

€m 1H19 1H18 YoY chg.
Total sales 14.8 13.3 11.7%
EBITDA 1.6 2.3 -30.4%
margin % 11.0% 17.7%

EBIT 0.7 1.2 nm
margin % 5.0% 8.9%

Net profit 3.0 0.0 nm
Net Debt/(Cash) 6.1 4.4

Source: Mediobanca Securities on Company data

As far as our understanding, 1H19 performance of the Health Point division was impacted by some
unexpected regulatory uncertainty, as regional authorities argued that the activity of Health Point
should need healthcare authorisation to operate. Uncertainty on this potential new requirement
caused a stalemate in the roll-out of the health point’s network and some slowdown in the activity
of the ones already operating.

On October 22, Health Italia announced that the Court of Appeal (ruling 38485-19) reiterated that no
healthcare authorisation is needed for telemedicine services. This confirmed HI’s thesis, and may
support a resume of Health Point roll-out, which is pivotal for the achievement of group’s mid-term
targets.
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Change in FY19-21E estimates

With this report we are updating our estimates for FY19-21E, to factor in the impact from Cornelia
Capital merger, as well as softer organic growth forecasts on the development of Health Point and
Health Pharma businesses. More specifically, we are now expecting:

. For 2019E, core revenues of c.€36m (+19% yoy), assuming c.€4.5m contribution from Health
Point and Health Pharma businesses. We see Health Point and Health Pharma at around break-
even at EBITDA level by 2019YE, leading HI to close FY19E with c.€8m EBITDA;

* Through 2021E we expect revenue and EBITDA growth to be driven by the roll-out of Health
Point and by the speed up of group’s nutraceutics activities, with Hl seen reaching €57m and
c.€14m EBITDA.

Health Italia - Change in MB FY19-21E estimates

2019E 2020E 2021E
€m old New % change old New % change New
Sales 41.6 36.2 -12.9% 53.0 48.3 -8.7% 56.5
EBITDA 11.0 7.8 -29.0% 14.2 11.9 -16.0% 14.4
margin % 26.6% 21.7% 26.8% 24.7% 25.5%
EBIT 8.6 4.4 nm 11.2 8.1 -27.6% 10.1
margin % 20.6% 12.3% 21.1% 16.8% 17.9%
Net profit 4.2 4.4 2.9% 6.0 3.7 nm 4.9
Net (Debt)/Cash (2.7) (7.5) (0.2) (5.7) (0.6)

Source: Mediobanca Securities

Valuation - Neutral confirmed, with €4.8 TP (from €5.5)

Based on our new estimates (reflecting a more moderate top-line growth and lower profitability),
and on the new number of shares following the capital increase to support the merger with Cornelia
Capital, we update our TP to €4.8/share (from previous €5.5). As a reminder, our TP is derived via
DCF-method, with a 10% discount to reflect limited share liquidity, as well as pending overhang risk
on NSSF Malta1’s stake. Below a recap of our main assumptions:

* WACC of 8.9%;
. Terminal growth rate of 2%;
4 T+7 as reference year for Terminal Value, with EBITDA of 25%.

Health Italia - Recap of TP calculation

Equity Value per share from DCF €5.4
Discount 10%
Target Price €4.8

Source: Mediobanca Securities

07 November 2019 ¢ 5



: MEDIOBANCA
3 SECURITIES

Health Italia

Price: € 4.14 Target price: € 4.80 (from € 5.50) Neutral

Unauthorized redistribution of this report is prohibited. This report is intended for Isacco Brambilla

Merger with Cornelia Capital

On July 3, Health Italia’s EGM approved the merger with Cornelia Capital and the launch of a capital
increase for up to 5.3m shares to serve the operation. The capital increase was successfully completed
at the end of July. The main strategic driver of the deal may be represented by the aim to increase
presence within nutraceutical products and food supplements (both in terms of products and
commercial presence), with contribution from Cornelia Capital also helping Health Italia in meeting
2020 targets envisaged by its business plan.

Main highlights of the operation:

. the operation envisaged the exchange of 2 Cornelia Capital shares per 1 Health Italia share.
The exchange ratio was based on a valuation of €6.0 per each HI share and of €3.0 per each
Cornelia Capital share. According to company’s press release, such values are based on the
opinion of a third-party independent valuator, and are backed by a DCF analysis;

. to serve the operation, Hl issued c.4.7m shares, with a nominal value of €1/share, leading to
an increase in Health Italia’s share capital to c.€19m;

. Health Italia S.p.A. previously represented the main shareholder of Cornelia Capital (18.3% of
the share capital, before selling the stake previous to the operation in 1H19);

. given the relationships between Health Italia and Cornelia Capital, the operation represented

a Related Party transaction. According to company’s press release, the Related Party
Committee gave a positive opinion of the operation.

Move to increase presence in nutraceutics and food supplement market

Cornelia Capital is an Italian company which was listed in Wien Stock Exchange. It operates as an
investment holding and through its subsidiaries invests in healthcare, insurance services, real estate,
and food industries, as well as a start-up incubator. In greater detail, on Cornelia Capital’s operations:

. within healthcare, the company develops and distributes cosmetics and nutraceutical
products;

. within its services division, the group provides brokerage and consultancy services for
corporate and individual clients, as well as marketing and communication services;

. in Real Estate the group is engaged in both development and facility management activities;

. in Food, activities look focused on the promotion of nutritional plans.

Main financial figures of Cornelia Capital:

¢ FY18 sales: c.€400k;

¢ FY18 EBITDA: -€465k;

¢ FY18 Net income: -€435k.
In the prospectus published on the transaction, HI’s management outlined the strategic rationale of
the operation. The document provides more color on the strategic potential benefits from the
combination, which include:

. strengthening HI's commercial penetration. As part of the operation, Be Live will become part
of the Group. Be Live is a network of around 1,500 promoters focused on nutraceutical and
cosmetics' products;

. expanding HI's product offering, especially within Food & Beverage. To this extent, the
document mentions Acqua Pradis (alcaline water) as a key addition to the group's portfolio;
. strengthening the group's IT support structures and consolidate the Real estate portfolios of

Health Italia and Cornelia Capital.

Furthermore, the document included some business plan projections on the expected evolution of
sales, EBITDA and earnings for Cornelia Capital's divisions, which point, respectively, for 2021E to:

. c.€14m sales (from €400k in FY18);
. c.€5m EBITDA (from c.-€450k in FY18);
. €.€3.3m net profit (from c.€-430k in FY18).

07 November 2019 * 6



Unauthorized redistribution of this report is prohibited. This report is intended for Isacco Brambilla

Health Italia

Price: € 4.14

: MEDIOBANCA
3 SECURITIES

Target price: € 4.80 (from € 5.50) Neutral

Update on road to Star: free float above 35%

In our initiating coverage on Health Italia, published in February 2018, we were flagging the
company’s aspiration to gain access to the STAR index in the upcoming future. At that time, limited
free float (it stood at c.23%) was seen as one of the main hurdles for a potential transition to the
STAR index. Since then:

*

on June 24, HI announced to have signed a waiver agreement with its Nominated Adviser on
c.2m Hl shares. The waiver removed the lock-up on the stake of minority shareholders agreed
as part of the IPO. Following the move, HI’s free float therefore formally exceeds the 35%
threshold (becoming compliant with Borsaitaliana’s requirement to access the STAR index);
the company completed the merger with Cornelia Capital, with the subsequent dilution of the
stakes of its main shareholders;

on October 21, HI announced that its CEO Massimiliano Alfieri acquired the control of Isola
Spa, the vehicle owning 5.2% of HI’s share capital following the merger with Cornelia Capital.

Following the abovementioned moves, the shareholder base now comprises of:

*

Sorgiva Holding (c.30% stake), directly controlled by HI’s CEO Massimiliano Alfieri;

Mutua MBA (c.10% stake);

PFH S.r.L. (c.10% stake), a vehicle owned by Oscar Pischeddu (CEO of Health Property and Vice
President of Health Italia);

NSSF Malta1 (c.7% stake). The PE fund has been gradually reducing its stake since the IPO and
still retains a 7.3% stake in HI’s share capital. Its exit should represent a further driver
supporting Health Italia’s aim to increase its free float and stock liquidity;

Free float (c.38%).

Health Italia - Previous shareholder structure (Feb 2018) Health Italia - New shareholder structure (Nov 2019)

Market,

Shareholders

<5% (with
lock-up),
14.5%

23.4%
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Source: Mediobanca Securities on Company data
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Mutua MBA,
9.8%
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NSSF Malta 1, solaspa, 5.2% o srL, NSSF Malta 1,
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Source: Mediobanca Securities on Company data
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APPENDIX - Supplementary healthcare still running
below potential

As we were flagging in our initiating coverage report on Health Italia, the Italian healthcare system
is characterized by a predominance of the public component, which accounts for c.€118bn, out of
the €155bn healthcare expenditure sustained in the country. This implies an incidence on total
expenditure of c.75%, which is overall aligned with the incidence observed on average in Europe.

Breakdown of healthcare expenditure in Italy (2017A) Evolution of healthcare expenditure in Italy (€bn)
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Source: Mediobanca Securities on “The European House - Ambrosetti” Source: Mediobanca Securities on Report OASI 2017 and ISTAT

Actually, the real peculiarity of the Italian system stands in the high incidence of out-of-pocket
expenses, accounting for >90% of private healthcare expenditure in Italy vs France in the region of
60%, the UK at around 75% and Germany at c.80%. Although it would be reasonable to expect a gradual
erosion of out-of-pocket expenses, 2017 data showed that they grew yoy, reaching almost €38bn as
of 2017YE.

Also, it is worth to flag that within supplementary healthcare (<€5bn market in 2017), the portion
brokered by MBS (actually the real reference market for Health Italia) stands at c.€0.7bn. As far as
our understanding, competition from insurance companies is fairly intense especially for corporate
and institutional clients, with players like Unisalute and RBM Salute being particularly aggressive in
these segments. On the other hand, competition looks less intense for retail clients.

Out-of-pocket expenses on private healthcare exp. (2017) Breakdown of supplementary healthcare expenditure (2017)
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Sector data show that the Healthcare system in Italy still relies significantly on public expenditure,
and that private expenditure is still skewed to the more inefficient form of out-of-pocket expenses.
A recovery of the Italian system towards European average might imply a significant expansion of the
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market linked to supplementary healthcare, hence unlocking potential significant growth
opportunities for all players operating in the segment. Main drivers of such expansion may be in our

view:
. growing healthcare expenditure driven by an ageing population;
* increasing penetration of the private component, with public healthcare expenditure close to

saturation and the latest Draft Budget Document (DEF) pointing at a flat trend in Government’s
healthcare budget (at approximately 6.5% of GDP through 2021E);

. re-balancing of private expenditures, with supplementary healthcare gaining share to the
detriment of out-of-pocket expenses.
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mentioned in this report must be effected through Mediobanca Securities USA LLC and not through a non-US affiliate. The research analyst(s)
named on this report are not registered / qualified as research analysts with Finra. The research analyst(s) are not associated persons of
Mediobanca Securities USA LLC and therefore are not subject to NASD rule 2711 and incorporated NYSE rule 472 restrictions on
communications with a subject company, public appearances and trading securities held by a research analyst.

ADDITIONAL DISCLAIMERS TO U.K. INVESTORS:

Mediobanca S.p.A. provides investment services in the UK through a branch established in the UK (as well as directly from its establishment(s)
in Italy) pursuant to its passporting rights under applicable EEA Banking and Financial Services Directives and in accordance with applicable
Financial Services Authority requirements.

ADDITIONAL DISCLAIMERS TO U.A.E. INVESTORS:

This research report has not been approved or licensed by the UAE Central Bank, the UAE Securities and Commodities Authority (SCA), the
Dubai Financial Services Authority (DFSA) or any other relevant licensing authorities in the UAE, and does not constitute a public offer of
securities in the UAE in accordance with the commercial companies law, Federal Law No. 8 of 1984 (as amended), SCA Resolution No.(37) of
2012 or otherwise. This research report is strictly private and confidential and is being issued to sophisticated investors.

REGULATORY DISCLOSURES

Mediobanca S.p.A. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Mediobanca S.p.A. or its affiliates or its employees
may effect transactions in the securities described herein for their own account or for the account of others, may have long or short positions
with the issuer thereof, or any of its affiliates, or may perform or seek to perform securities, investment banking or other services for such
issuer or its affiliates. The organisational and administrative arrangements established by Mediobanca S.p.A. for the management of conflicts
of interest with respect to investment research are consistent with rules, regulations or codes applicable to the securities industry. The
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compensation of the analyst who prepared this report is determined exclusively by research management and senior management (not
including investment banking). Analyst compensation is not based on investment banking revenues, however, compensation may relate to
the revenues of Mediobanca S.p.A. as a whole, of which investment banking, sales and trading are a part.

For a detailed explanation of the policies and principles implemented by Mediobanca S.p.A. to guarantee the integrity and independence of
researches prepared by Mediobanca's analysts, please refer to the research policy which can be found at the following link:
http://www.mediobanca.it/static/upload/b5d/b5d01c423f1f84fffea37bd41ccf7d74.pdf

Unless otherwise stated in the text of the research report, target prices are based on either a discounted cash flow valuation and/or
comparison of valuation ratios with companies seen by the analyst as comparable or a combination of the two methods. The result of this
fundamental valuation is adjusted to reflect the analyst's views on the likely course of investor sentiment. Whichever valuation method is
used there is a significant risk that the target price will not be achieved within the expected timeframe. Risk factors include unforeseen
changes in competitive pressures or in the level of demand for the company's products. Such demand variations may result from changes in
technology, in the overall level of economic activity or, in some cases, from changes in social values. Valuations may also be affected by
changes in taxation, in exchange rates and, in certain industries, in regulations. All prices are market close prices unless differently specified.

Since 1 July 2013, Mediobanca uses a relative rating system, based on the following judgements: Outperform, Neutral, Underperform and
Not Rated.

Outperform (O). The stock’s total return is expected to exceed the average total return of the analyst’s industry (or industry team’s) coverage|
universe, on a risk-adjusted basis, over the next 6-12 months.

Neutral (N). The stock’s total return is expected to be in line with the average total return of the analyst’s industry (or industry team’s)
coverage universe, on a risk-adjusted basis, over the next 6-12 months.

Underperform (U). The stock’s total return is expected to be below the average total return of the analyst’s industry (or industry team’s)
coverage universe, on a risk-adjusted basis, over the next 6-12 months.

Not Rated (NR). Currently the analyst does not have adequate confidence about the stock’s total return relative to the average total return
of the analyst’s industry (or industry team’s) coverage, on a risk-adjusted basis, over the next 6-12 months. Alternatively, it is applicable|
pursuant to Mediobanca policy in circumstances when Mediobanca is acting in any advisory capacity in a strategic transaction involving this|
company or when the company is the target of a tender offer.

Our recommendation relies upon the expected relative performance of the stock considered versus its benchmark. Such an expected relative
performance relies upon a valuation process that is based on the analysis of the company's business model / competitive positioning /
financial forecasts. The company's valuation could change in the future as a consequence of a modification of the mentioned items.

Please consider that the above rating system also drives the portfolio selections of the Mediobanca's analysts as follows: long positions can
only apply to stocks rated Outperform and Neutral; short positions can only apply to stocks rated Underperform and Neutral; portfolios
selection cannot refer to Not Rated stocks; Mediobanca portfolios might follow different time horizons.

Proportion of all recommendations relating to the last quarter

Outperform Neutral Underperform Not Rated

42.11% 42.63% 15.26% 0.00%

Proportion of issuers to which Mediobanca S.p.A. has supplied material investment banking services relating to the last quarter:
Outperform Neutral Underperform Not Rated

53.45% 44.07% 42.11% #DIV/0!

The current stock ratings system has been used since 1 July 2013. Before then, Mediobanca S.p.A. used a different system, based on the
following ratings: outperform, neutral, underperform, under review, not rated. For additional details about the old ratings system, please
access research reports dated before 1 July 2013 from the restricted part of the “MB Securities” section of the Mediobanca S.p.A. website
at www.mediobanca.com.
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COMPANY SPECIFIC REGULATORY DISCLOSURES
INVESTMENT AND ANCILLARY SERVICES

In the last 12 months, Mediobanca S.p.A. or one or more of the companies belonging to its group has entered into agreements to deliver
investment and ancillary services to Health Italia or one or more of the companies belonging to its group.

RATING
The present rating in regard to Health Italia has not been changed since 04/04/2018.

INITIAL COVERAGE
Health Italia initial coverage as of 28/02/2018.

COPYRIGHT NOTICE

No part of the content of any research material may be copied, forwarded or duplicated in any form or by any means without the prior
consent of Mediobanca S.p.A., and Mediobanca S.p.A. accepts no liability whatsoever for the actions of third parties in this respect.

END NOTES

The disclosures contained in research reports produced by Mediobanca S.p.A. shall be governed by and construed in accordance with Italian
law.

Additional information is available upon request.

The list of all recommendations disseminated in the last 12 months by Mediobanca's analysts is available here

Date of report production: 06 Nov 2019 - 17:51
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