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SOURCESENSE AT A GLANCE

Sourcesense S.p.A. a company operating in the IT sector, was born from the decades of experience of
Italian and foreign companies focused in the realization of solutions for the main enterprise companies of
the sector based on «open source» technologies, using cloud infrastructure and supporting clients in
strategic choices and in the process of designing, integrating and developing systems and platforms.

The Company develops software applications, using the «Agile» methodology, which is a project
management methodology that uses short development cycles («sprint») to focus on continuous

improvement in the development of a product or a service.

The Company has among its clients over 80 companies in Italy and over 35 abroad, leaders in their
reference markets (utility, telco, publishing, banking & insurance, fashion, etc.).

For the provision of its services, the Company uses solutions of important partners of the sector.

SHAREHOLDER STRUCTURE

32.53%
47.23%

Expansion in Italy, with the
opening of offices in Milan with
the specific intent of managing

products in Open Source
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2006

20.24%

= Marco Bruni

= Marco Marzuoli
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SOURCESENSE

Constitution of the
company

Flottante

2010

\/

Adoption of the "Agile"
methodology in the Enterprise

market

Opening of new offices in the
UK, starting to operate in the
European Open Source
market
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2012 2015
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Significant growth in turnover
in Northern ltaly and the UK.
Consolidation of the
leadership position in the Open
Source market
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Join the "Elite Project" of Borsa

SOURCESENSE

&
h Software factory
ﬂ Registered and operational office

9 Operational / commercial office

= Operational office

=  Opportunity: strategic
office for international
representation on the
foreign markets, acts as a
collector for foreign
clients A
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Operational office
Opportunity: strategic office
for representation on the

Northern Italian market I l

= Registered and operational
office
=  Opportunity: strategic office

for representation on the
Central Italian market I l
Italiana .

Software factory

Opportunity: opportunity to tap into
the university basin, represents an
important delivery structure, near
shoring with UK and geographical
proximity to one of the main clients

A

2017
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The growth in terms of turnover and
the progressive construction of know-
how and expertise make it a reference

player in the markets in which it
operates today

Landing on AIM Italia of Borsa
Italiana



Technology Open Source

DISTINCTIVE ELEMENTS

Innovation and Expertise

in the sector

qp

Client’s loyalty

Value Proposition

\/

Partnership

Always convinced
supporters of Open Source
technology and researchers
passionate about everything
that can bring value to
clients;

Technology management in
«Agile» mode, using short
development cycles
(«sprint») to focus on
continuous improvement
in product or service
development;

Cloud native enabler by
vocation, creating business
value at the speed
guaranteed by DevOps
practices on cloud
infrastructure

Over 19 years of experience
and know-how gained
through study and use of the
best technologies to serve
clients;

Use of best-in-class
solutions and modern,
scalable, reliable and
resilient systems to
successfully meet client’s
needs;

Innovative vision, new
technologies, certified
resources and
consolidated experience to
support companies in
accelerating Business
Transformation processes

Maximum attention to
the business of clients, its
sustainability and their
vision, with the aim of
creating value for them by
offering solutions to
their complex needs;
Very low client abandon
rate despite the main
clients are large and the
sector is characterized by
high substitutability of the
offer by vendors;
Strategic and privileged
territorial positioning for
the control of areas with
greater investment in IT

Interaction between use
of internal software and
part of Open Source
software for application
development for clients;
5 integrated Service
Lines for a complete
coverage of different
clients’ needs in various
sectors;

Combination of service
delivery and
subscription sales that
allows to oversee the
entire value chain

Development of business and
strategic partnerships with
the world’s leading Open
Source vendors to provide
innovative, integrated and
supported solutions;

High level of partnership
(e.g. platinum), essential to
penetrate the most important
clients of the sector;
Partnerships aimed at
providing services in different
technical areas (Enterprise
Information Management,
Application Lifecycle
Management & DevOps, Big
Data Search & Analytics,
Cloud Services);

Exclusivity of some
partnerships in Italy, with the
consequent absence of
competition on the Italian
market

SOURCESENSE



BUSINESS MODEL S§URCESENSE

b :
itiil CORPORATE ADVISORY @ DIGITAL EVOLUTION
A
Service Service
CONSULTING SOLUTIONS
Provides specialized and methodological advice on the @ Provides solutions able to solve the needs of clients through
technologies covered by the range of the Company the creation of services with high added value
Service line people intensive. linear Revenues arowth Scalable model, possibility to re-use solutions with the same
; PeoD ’ 9 human resources. Revenues growth nonlinear with costs
with cost growth .
| increase
= The client pays based on the man-days made available = \I?\}Illﬂ?_nmo?el rthrourgh F:tevenues report based on the
E by the Company for the provision of consulting services Service OTKIng progress repo
CLOUD SERVICES
Line 4
Service . . . : . o :
SUBSCRIPTIONS ot Combines Service Line 2 and Service Line 3 by delivering high
Line 3 (15=\ ) ;
N added value cloud services in SaaS mode

Sale of subscriptions of business partners to facilitate

clients’ use of Open Source software Scalable model once reached the break-even, through sale of

several homogeneous service packages

ﬁ «Buy only if sell», Revenues growth linear with costs

) Billing through fixed subscription + variable fee
increase

depending on the use (software-as-a-service model)

: : : Service
Revenues based on a price list defined by the vendor, - ENTERPRISE APPS
regarding which the Company defines a mark-up based

on the level of partnership Carries out development and design activities, both on cloud
and on-premise, using engineering know-how

(@i ;
| (8

S/ . oy
"/ Scalable model once reached the break-even, replicability of
T service with the same use of resources

2 Billing through monthly/annual fee directly defined by
& the Company
6



MAIN CLIENTS OF THE GROUP

SOURCESENSE
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DETAILED ANALYSIS OF THE REFERENCE MARKET = INFORMATION
TECHNOLOGY

SOURCESENSE

o
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Billion €

IT expenses of the Italian companies (2018-2022)

2018

111

6.9

6.3

2019
® Hardware

2020
m Software

2021
m|T Services

2022

Billion €

IT expenses of the Italian companies by Region (2020)

Lazio
Lombardia
Piemonte
Emilia Romagna
Veneto
Campania
Toscana
Sicilia

Friuli

Puglia
Sardegna
Liguria
Calabria
Abruzzo
Marche
Trentino
Basilicata
Umbria

Valle D'Aosta
Molise

5.6
4.6
3.5
2.6
1.8
1.1
0.9
0.9
0.6
0.5

0.4

0.4

0.4

0.35
0.3
0.3
0.2
0.15
0.15
0.1

0 1 2 3 4 5 6

» The analysis of the ltalian companies’ investments in the Information Technology (IT) market, that is excluding telecommunications and simply focusing on expenses in
Hardware, Software and IT Services, shows once again how Lazio and Lombardia are the regions which in 2020 will train the Italian market, as alone they will
represent more than 40% of the total expenses in this sector.

» As for the components of this market, investments in software and IT services show an expected CAGR in the period from 2018 to 2022 equal, respectively, to 6.4%
and 1.3% and in 2020 will record an annual growth of 5.8% (software) and 1.8% (IT services).

Source: Report Assintel 2020
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SOFTWARE MARKET SEGMENT SOURCESENSE
Software market by organization class (2020) Breakdown by product sector

N° Employees Expenses in billion € )

P.A., Healthcare, Education
L7 s Industry
Commercio 28%
1,2 13%
Total
€ 7.3 billion € 7.3 billion
Utility, Transport,
Communication
15% Finance
Over 250 19%

Services
18%

» The Software market continues to be one of the main growth engines in the IT industry. The value of this sector reached 6.9 billion euros in 2019, growing by 5.7%
on 2018. In 2020 it will accelerate to reach 7.3 billion euros, with growth rising up to 6.3%. Once again, it is the Application Software that drives the sector,
contributing more than 50% of the total expenses. The application market is expected to grow by 7.1% in 2019, for a value of 3.6 billion euros. The growth, already
significant, will accelerate further in 2020 up to 7.6%, leading the segment to exceed 3.9 billion euros of value. Enterprise Resource Management (ERM) and
Collaborative & Content Applications Applications are the main contributors to the positive trend.

» Regarding breakdown of expenses by organization class, in 2020 it is expected that large companies (over 250 employees) and the smallest ones (from 1to 9
employees) will drive the sector with an estimated expenses respectively of approx. € 3.3 billion and €1.7 billion.

» Industry and Finance sectors will concentrate almost 50% of total expenses in 2020.

Source: Report Assintel 2020
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COMPETITIVE POSITIONING IN ITALY

/\

SQURCESENSE

STRATEGIC PARTNERSHIPS

1

\—/

The main competition is on the tenders (both public and private) for the sale
of subscriptions in which participate partners of other vendors, which can
be both small /medium-sized companies and large companies,
specialized in the use of Open Source technology and the provision of

services

SOURCESENSE

Herzum Get
Connected

Reply Open
Group Reply Atlas
SMC ‘

A

TECNOLOGY LEGACY

; Indra
Everis Consoft

R1 Group
Exprivia ‘
Eustema BV Tech Digital
Value

TEMPORARY PARTNERSHIPS v

Source: Company management elaboration

»

OPEN SOURCE TECNOLOGY

Small early adopter companies that start to invest in solutions not yet
consolidated on the market, potentially they could become competitors, but to
date they struggle to enter the market

11
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STRATEGIC GUIDELINES S@URCESENSE

Organic growth

4 N

= Consolidation on existing markets: opening of Emilia Romagna / Veneto or Piedmont offices, and/or growth of the
UK position

= Expansion of the service lines more profitable (cloud services, enterprise apps)

= Access to unattended markets (small and medium-sized enterprises or global market) with cloud services and
enterprise apps :

= Geographic expansion in Europe (France, Switzerland and Austria) or USA ‘i

~ External growth — M&A —"% -~ N\

REVENUES EBITDA GEOGRAPHICAL

TARGET ACTIVITY 2019 (€ MARGIN RATIONAL

MLN) 2019 (%) POSITION

Technological offer

. : _ ] 1m0
# 1 (Acquisition) Cloud/Enterprise App 3,0-7,0 10% Italy /abroad Expansion

Open Source on local
enterprise clients

Strengthening of
geographical positioning /

# 2 (Acquisition) ~3,0-70 ~10% Italy /abroad

\

13



INVESTMENT OPPORTUNITIES S§URCESENSE

Technology Open Source
Multi-technology, Brand Awareness,
Market Leadership

Innovation and Expertise in the sector
First Mover, Best-in-class solutions

Client’s Loyalty
o +100 client enterprise, +600 app client,
>60% of backlog

Value Proposition
5 service line

Partnership
Strategic partnership

14
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HIGHLIGHTS 1H 2020 S§URCESENSE
€ min
Value of Production EBITDA EBITDA margin
€71 €0.8 10.8%
+22% +108%

Net Income NFP(*)
€0.3 €0.8
+198%

(13

Marco Bruni, Chairman and CEO of Sourcesense, commented: “We
close the first half with definitely positive results, both in terms of
growth and margins. These represent a concrete and positive
response to the strategy we have been pursuing since the
beginning of the year by consolidating the Service Line Consulting
and Solution and encouraging the growth of the other business
lines with higher margins. To support our development plan, we
will continue to invest in R&D and increase our market share. And,
as already announced during our IPO road show, we will continue
the scouting activity to conclude one or more M&A operations of
companies of proven quality to expand our offer line and our
presence on national and international markets.

A\

2

Marco Bruni, Chairman and CEO of Sourcesense

(*) Net debt 16



P&L 1H 2020

SOURCESENSE

CHANGE
Sales and services revenues 6,740.0 5,697.0 1,043.0 18%
Total Revenues 6,740.0 5,697.0 1,043.0 18%
Increases in fixed assets for internal work 91.0 136.0 (45.0) -33%
Other income 312.0 13.0 299.0 2300%
Value of production 7,143.0 5,846.0 1,297.0 22%
Consumption of raw and ancillary materials (2,039.0) (1,077.0) (962.0) 89%
Cost of services (910.0)  (869.0) (41.0) 5%
Leases and rentals (190.0)  (209.0) 19.0 -9%
Personnel Expenses (3,208.0) (3,300.0) 92.0 -3%
Other operating expenses (23.0) (19.0) (4.0) 21%
EBITDA margin 10.8% 6.4%
Depreciation of intangible fixed assets (302.0) (33.0) (269.0) 815%
Depreciation of tangible fixed assets (5.0 (2.0) (3.0) 150%
Credit write-downs 0.0 0.0 0.0
EBIT margin 6.5% 5.8%
Financial income / (charges) (47.0) (55.0) 8.0 -15%
Exchange profit/(losses) (36.0) (81.0) 45.0 -56%
Financial management balance (83.0) (136.0) 53.0 -39%
Financial asset value adjustments 3.0 0.0 3.0
Taxes (103.0)  (106.0) 3.0 -3%
Profit margin 4.0% 1.6%

EBITDA is € 0.8 million (€ 0.4 million at 30 June 2019). The significant increase of 108%
compared to the previous year is linked to the continuous commitment, initiated in the
previous years and in continuity with the strategic approach adopted by the Group, to direct
activities towards the service lines with greater added value that allow for greater efficiency
rather than better scalability.

Sales Revenues of € 6.7 million (€ 5.7 million) show an increase of
approximately 18% compared to sales in the corresponding period
of 2019. This overall value summarizes the differentiated growth
trends of the individual service lines absolute terms still remains
relevant for the Consulting and Solution BUs. In percentage terms
compared to 30 June 2019, the Enterprise App BU and the Cloud
Services BU grew by 28% and 27% respectively.

122

= Consulting
Solutions
= Subscriptions

Cloud Services

= Enterprise Apps

17



REVENUES BREAKDOWN S§URCESENSE

ITALY I I

BREAKDOWN BY SECTOR (% ON VALUE) SUBSCRIPTION AND SERVICES WEIGHT

3.94%

Industry & Services

‘ 31.60%
11.84% 30.46% Telco & Utility

= Public
Administration

= Publishing & Media

13.45% )
= Banking &
Assurance

Fashion & Gaming
20.04% = Other

68.40%

14.32%

= Services Subscription

18



REVENUES BREAKDOWN

BREAKDOWN BY SECTOR (% ON VALUE)

3.69%

14.81%

52.99%

28.51%

UK

= Financial Services

IT & Telco

= [ndustry & Services

Fashion & Gaming

SOURCESENSE

Y I/
/N

SUBSCRIPTION AND SERVICES WEIGHT

27.14%

72.86%

= Subscription = Services

19



CONSOLIDATED - ASSET & LIABILITIES 1H 2020

Receivables from customers 6,494.0 7,579.0 (1,085.0)
Payables to suppliers 2,409.0 2,562.0 (153.0)
Advances from customers 293.0 433.0 (140.0)
Operating working capital 3,792.0 4,584.0 (792.0)
Other activities 1,481.0 1,092.0 389.0
Other liabilities and provisions 2,239.0 2,339.0 (100.0)
Net working capital 3,034.0 3,337.0 (303.0)
Tangible fixed assets 106.0 16.0 90.0
Intangible fixed assets 917.0 980.0 (63.0)
Financial fixed asstes 2 2 0
Fixed assets 1,025.0 998.0 27.0
TFR (1,338.0) (1,320.0) (18.0)
Fondi rischi e oneri (2.0 2.0
bank and other short-term loans 1,414.0 1,453.0 (39.0)
bank and other long-term loans 371.0 382.0 (11.0)
Total financial debt 1,785.0 1,835.0 (50.0)
Cash and cash equivalents (1,001.0) (482.0) (519.0)
NFP 784.0 1,353.0 (569.0)
Share capital 558.0 558.0 0.0
Reserves 1,096.0 555.0 541.0
Profit/(loss) 283.0 546.0 (263.0)
Shareholdes' Equity 1,937.0 1,660.0 277.0

Shareholders' equity amounted to € 1.9 million against € 1.7 million
at 31 December 2019 with an increase mainly due to the operating

results for 2019-2020.

SOURCESENSE

20



CONSOLIDATED —= NET FINANCIAL POSITION 1H 2020 S§URCESENSE

(€/000) 30.06.2020  31.12.2019

Cash and cash equivalents 1,001.0 482.0
Non-fixed financial assets 0.0 0.0

Short-term financial debts

Payables to banks within 12 months 1,265.0 1,269.0
Payables to others within 12 months 149.0 184.0
Total short-term financial debts 1,414.0 1,453.0

Short-term Net Financial Position (413) (971)

Medium / long-term financial debts

Payables to banks over 12 months 275.0 224.0
Payables to others over 12 months 96.0 158.0
Total medium/ long-term financial debts (371.0) (382.0)

78 (1,359

Net financial debt is equal to € 0.8 million with a significant
improvement compared to the debt at 31 December 2019 of € 1.4
million.

21



CONTACTS SOURCESENSE

4 N

INVESTOR RELATIONS MANAGER INVESTOR RELATIONS’ ADVISOR
Sourcesense S.p.A. CDR Communication
Mario Marchesi investor relations@sourcesense.com Silvia Di Rosa silvia.dirosa@cdr-communication.it

Claudia Gabriella Messina claudia.messina@cdr-communication.it

FOLLOW US

Wiinll > BO
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DISCLAIMER SOURCESENSE

S

This document has been prepared by Sourcesense S.p.A. (the ‘Company’) solely for the purposes of this presentation. This
document may not be reproduced or distributed in whole or in part by any other person with any way than the Company. The
Company takes no responsibility for the use of this document by any person and for any purposes. The information contained in this
document has not been subject to independent verification and no representation, warranty or undertaking, express or implied, is
made as to the accuracy, completeness or correctness of the information or opinions contained herein. This presentation may contain
forwards-looking information and statements about the Company. Forward-looking statements are statements that are not historical
facts. These statements include financial projections and estimates and their underlying assumptions, statements regarding plans,
objectives and expectations with respect to future operations, products and services, and statements regarding plans, performance.
In any case, investors and holders of the Company are cautioned that forward-looking information and statements are subject to
various risk and uncertainties many of which are difficult to predict and subject to an independent evaluation by the Company; that
could cause actual results and developments to differ materially from those expressed in, or implied or projected by, the forward-
looking statements. No representation, warranty or undertaking is made by the Company in order to the implementation of these
forward — looking statements. These risks and uncertainties include, but are not limited to, those contained in this presentation.
Except as required by applicable law, the Company does not undertake any obligation to update any forward-looking information or
statements. Neither the Company, its shareholders, its advisors or representatives nor any other person shall have any liability
whatsoever for any loss arising from any use of this document or its contents or otherwise arising in connection with this document.
This document does not constitute an offer to sell or an invitation or solicitation of an offer to subscribe for or purchase any securities,
and this shall not form the basis for or be used for any such offer or invitation or other contract or engagement in any jurisdiction.
Under all circumstances the user of this document shall solely remain responsible for his/her own assumptions, analyses and
conclusions.
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