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ThisconfidentialInformationPackageόάLƴŦƻǊƳŀǘƛƻƴtŀŎƪŀƎŜέύhasbeenpreparedby the managementof TheReputationExchangePlc(hereinafterάw9t·έor theά/ƻƳǇŀƴȅέύfor useby a limited
numberof prospectiveinvestorsevaluatingtheir potential strategicinterest in the Company.

Thesolepurposeof the InformationPackageis to assistthe recipient in decidingwhether to proceedwith an investigationof the Company,andeachrecipientacknowledgesthat the Information
Packagewill be usedsolelyfor suchpurpose. Neitherthis InformationPackagenor anyof the informationcontainedhereinconstitutesanoffer or invitation to investin the Companyor anyinterest
therein,nor shallit form a basisfor anyform of contract.

Deloitte FinancialAdvisoryS.r.l.όά5ŜƭƻƛǘǘŜέύand its employeesdisclaimany and all responsibilityor liability for the contentsof, any errors, misstatementsin or omissionsfrom the Information
Packageand for any written or oral communicationtransmitted or madeavailableto a prospectiveinvestoror adviser. In particular,but without prejudiceto the generalityof the foregoing,no
representationsor warrantiesare made as to the accuracyor completenessof any statements,estimatesand projectionswith regard to future performance. Suchstatements,estimatesand
projectionsreflect variousassumptionsconcerninganticipatedresultsandaresubjectto significantbusiness,economicandcompetitiveuncertaintiesandcontingencies,manyof whichareor may
be beyondthe control of the Company. Accordingly,there canbe no assurancethat suchstatements,estimatesand projectionswill be realized. Theactualresultsmayvaryfrom thoseprojected,
andthosevariationsmaybematerial. Furthermore,the InformationPackagecontainsfinancialinformationwhichhasnot beenfully auditedanddoesnot purport to containall the informationthat
a prospectiveinvestormayrequire in decidingwhetheror not to investin the Company. An investoror advisermust rely exclusivelyon the termsof the contractfor investingin the Company. Only
those particular representationsand warranties,which may be made to the investor in the definitive contract, as and when it is executed(and which will not contain any representationsor
warrantiesasto this InformationPackage),shallhaveanylegaleffect and createanycontractualor extracontractualobligationson the Companyor its shareholders. Theinformation containedin
the InformationPackageissubjectto change,completionor amendmentwithout notice.

TheInformationPackageis only beingmadeavailableto partieswho havesignedand returned a confidentialityagreementand the information containedherein is beingdeliveredsubjectto the
terms of the confidentialityagreementand this notice. It maybe usedfor the solepurposesset forth aboveand maynot be photocopied,reproducedor distributed to anyother personexcept
strictly in accordancewith the terms of the confidentialityagreement. Upon request recipientsshall promptly return the Information Packageto the Companywithout retaining any copies. In
furnishingthe InformationPackagethe Companyundertakeno obligationto providethe recipientwith accessto anyadditionalinformationor to updatethe InformationPackageor to correctany
inaccuraciesthereinwhichmaybecomeapparent.

Recipientswho do not wish to pursuethis matter and/or who receivedthis InformationPackagewithout signinga confidentialityagreementshouldpromptly return all material receivedfrom the
Companyin the courseof the investigation,includingthis InformationPackage. It shouldbe noted that the Companyandits shareholdersundertakeno obligationto acceptoffersor proposalsand
reservethe right to changethe proceduresor terminatenegotiationsat anytime prior to the signingof anybindingagreementpertainingto investingin the Company.

ThisInformation Packageshouldnot be considereda recommendationby Deloitte and/or the Companyand its shareholders,affiliates, representatives,partners,directors,officers,employees,
agentsandadvisers(the RelevantParties)to acquirethe Companyandanyprospectivebuyer is recommendedto seekits own independentadvice. Neither the receiptof this InformationPackage
nor anyinformation (whetherwritten, electronicor oral)madeavailablein connectionwith the proposedtransactionconstitutes,or is to be takenasconstituting,the givingof investmentadviceby
anyof the RelevantParties.

Thisdocumentdoesnot fall within the conceptofάtǳōƭƛŎofferingof financialǇǊƻŘǳŎǘǎέpursuantto Article1 of the LegislativeDecreeNo. 58of 24February1998(ItalianConsolidatedFinancialAct)
and doesnot constitute an activity falling within the άƛƴǾŜǎǘƳŜƴǘservicesandŀŎǘƛǾƛǘƛŜǎέpursuant to the mentionedArticle 1. Furthermore,this documentdoesnot represent,in any case,an
incentiveto conductan investmentin the Companypursuantto relevantapplicableLawscurrently in force.

Thedistribution of the Information Packagein certain jurisdictionsmay be restricted by law and, accordingly,recipientsof the Information Packagerepresentthat they are able to receivethe
Information Packagewithout contraventionof any legal restrictionsin the jurisdiction in which they resideor conductbusiness. Unlessspecificallyagreedin writing by the Company,under no
circumstancesshouldpotential interestedpartiescontactthe managementor employeesof the Companyor its shareholders,or visit anysitesusedby the Company.

Deloitte Financial Advisory S.r.l.
Via Tortona, 25 

20144 Milan

Italy ςwww.deloitte.it

Important notice
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Á The Reputation Exchange Plc όŀƭǎƻ άw9t·έ ƻǊ ǘƘŜ ά/ƻƳǇŀƴȅέύΣ 
founded in 2019 in UK, is a fintech company that offers co-branded 
prepaid and debit cards, as well as digital products, targeting the 
customer and fan base of sport teams, fashion houses, celebrities 
and influencers.

Á By mainly leveraging followers on their social media platforms, 
w9t·Ωǎ ǇǊƻŘǳŎǘǎ are co-marketed with their partners, offering 
loyalty programs and engagement initiatives, such as exclusive 
experiences and events, ticketing and merchandising. 

Á REPX has already launched 3 products, with 3 more in the pipeline 
for 2021, including a social App for account management that will 
allow partners to increase customer engagement through 
dedicated and personalized content. Contracts already signed will 
allow products to reach over 300 million fansand followers via co-
ōǊŀƴŘŜŘ ǇŀǊǘƴŜǊǎΩ ǎƻŎƛŀƭ ƳŜŘƛŀ ŎƘŀƴƴŜƭǎΦ

Á REPX is listed on Cyprus Stock Exchangeόά/{9έύΦ CƻƭƭƻǿƛƴƎ ǘƘŜ 
ǎǳōǎŜǉǳŜƴǘ ƭƛǎǘƛƴƎ ƻƴ [ƻƴŘƻƴ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ όά[{9έύΣ w9t· 
shareholders might consider further strategic options, including 
increase in capital and sale up to the majority stake to a strategic 
partner. 

Company overview Key highlights

2019 January 2021 3Q 2021

REPX Company Profile(1/3)

Project Striker at a glance

Project Striker 
Timeline

REPX incorporation Listing on CSE

IPO on LSE

with the aim to raise

ϵр-10m equity

Agreements with selected

strategic partners

Next

Source: REPX - Investor Deck; REPX ResearchNote by AxCap247; Group Structureasper management information

Preliminary scouting of 

potential investors
Scouting of potential 

strategic partners

Ғ ϵнΣнƳ /ŀǇƛǘŀƭ wŀƛǎŜ

Main business partners: Main brands partners: 

REPX PLC

Right of Reply 

όάwhwέΣ ¦Y 

Plc)

Charitable 

association

Founder & 

CEO

Minor 

shareholders

c. 72% c. 9% c. 5% c. 14%

Holding less than 5% each; 
mainly family & friends as a 
ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŎΦ ϵнΣнƳ ŎŀǇƛǘŀƭ 
raised over the past year

100% 50,1% +17% LOI after IPO

Next Wallet Ltd
(Issuer brand for 

consumer prepaid 

cards)

Controlled by the 
CƻǳƴŘŜǊΩǎ CŀƳƛƭȅ ŀƴŘ ŀ 
Charitable association 
(majority shareholder)

Passionsec
(proprietary 

trading platform)

Next Wallet 
(Holding company)

BSS-One  
(CRM + Software 

development)

[ŜǘΩǎ ±ŀƴǉǳƛǎƘ 
(Sport and 

celebrity business 
development)

80% 3%

100%

https://passionsec.com/
https://next-wallet.com/
https://therepx.com/
https://www.bss-one.ro/
https://www.letsvanquish.com/
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Á Topcard: sold through integrated 
marketing campaigns in the luxury 
space to high net-work customers 

Á Nextcard: marketed as part of the 
Next Wallet consumer brand

Á The Clan: co-branded prepaid card 
ƻŦŦŜǊŜŘ ǘƻ ǎǇƻǊǘ ǘŜŀƳǎΩ Ŧŀƴǎ

ÁGift Cards, offered in a commercial 
agreement with Epipoli

Note: (*) based on existing signed contracts; such amount excludes any potential upside. Source: REPX - Investor Deck

REPX Company Profile(2/3)

Project Striker at a glance

Current Products (2020) Upcoming Products (2021) Future Pipeline (starting from 2022)

Á Payfancard: co-branded with sport 
teams and celebrities, socially 
connected

Á Befriend App:connected to PayFan
Card for account management, 
enables customer engagement

Á Covercard: phone case with 
integrated contactless payment card 
chip

Á 8xMille cards: prepaid and gift cards

Á Twin chip card: 2 chips: one for 
payments and the other allows 
the retailer to develop dynamic 
pricing strategies

Á Fashion card:embedded chip in 
products, enabling data 
gathering from clients

Á Black Box card: Blockchain-
based card

Estimated 100k cards sold Estimated 250k cards sold

Key Strengths and Opportunities

Top-class partners ensuring a 

broad and loyal customer base

Low customer acquisition cost 

ōȅ ƭŜǾŜǊŀƎƛƴƎ ǇŀǊǘƴŜǊǎΩ ōǊŀƴŘ 

and marketing

Growing market 

Fast growing market supported by more and 

more pervasive social media

New sectors

The business model can be applied to new 

industries such as Travel, Music or any other 

with social media presence

Product portfolio
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Source: REPX ςPreIPO ResearchNote, ACF (September2020)

REPX Company Profile(3/3)

Project Striker at a glance

Future Pipeline (starting from 2022)

Keyfinancialshighlights

Á The Company is expected to 
generate positive revenues
starting from FY21. The figure is 
expected to grow sharply in the 
forecasted period. 

Á EBITDA and EBITDA Margin are 
expected to grow, with the latter 
reaching 42% in 2023, as a 
consequence of relatively low 
marketing and customer 
acquisition costs. 

Á REPX is expected to generate 
positive cash flowsand to be 
profitable, starting from the first 
forecasted period. 

Current Products (2020) Upcoming Products (2021)

5ŀǘŀ ƛƴ ϵƳ 2021E 2022E 2023E

Revenues 8,9 22,3 32,4

YoY Growth % - 150% 45%

EBITDA 3,6 8,5 13,7

EBITDA Margin % 40% 38% 42%

Net Income 2,7 5,4 8,9

5ŀǘŀ ƛƴ ϵƳ 2021E 2022E 2023E

EBITDA 3,6 8,5 13,7

Taxes (0,8) (1,9) (3,2)

Ҍκπ ɲ bŜǘ ²ƻǊƪƛƴƎ /ŀǇƛǘŀƭ0,2 (0,4) (0,4)

Capex (0,5) (1,0) (1,0)

Free Cash Flow 2,4 5,1 9,1

2020 was the first year of 
ŀŎǘƛǾƛǘȅΥ ϤϵнƳ wŜǾŜƴǳŜǎ



Keymarket trends
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Digital payments| Strategic considerations

Key market trends

Big data and 
new technologies

upsides
Á A knowledge of customers 

sensitive databy exploiting 
payment big data analytics

Á Digital technologies to mitigate risk 
and regulatory obligations

Churn reduction
Á Improvement of the 

offer to customers and 
significant reduction of 
churn rate, selectively 
capturing business 
opportunities

Better 
knowledge

of customers
Á Customized servicesbased on real 

customer needs
Á Evolving customer preferences can be 

rapidly addressed

New revenue streams
ÁOffer of premium and tailored servicesto 

increase revenue
Á Value creation through upselling and cross-

selling

Digital payments market is facing a booming phase and M&A activity is flourishing as well: why is it crucial to invest in this sector, right now? 
Digital payment companies might offer real and tangible opportunities:

Source: Deloitte - PaymentTrends 2020; Deloitte - Osservatorio Mobile Payment& Commerce 2019

ΧŜǎǇŜŎƛŀƭƭȅ ƎƛǾŜƴ ǘƘŜ 
recent PSD2regulatory 
requirements that have 
opened upthe market

Tailored 
programs to
boost retention
Á Loyalty programs to increase the 

retention and the engagement

Á Integration of value-added services
(e.g. Search & Discovery, Shop and 
Order, Customer Care)
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Digital payments| Global market

Key market trends

Source: Statista, FinTechReport 2020 ςDigital Payments Note: Figures converted in Euro applying EUR/USD exchange rate as of Dec. 31st, 2019 

2,658
3,672

2,493

2019A 2022F

1,070

2020F

1,793

3,489

2,223

3,623

2,983

2021F

3,563

3,269

2,674
3,140

2023F 2024F

4,451

5,206

5,943

6,628

7,295

15.4%

Digital Commerce

Mobile POS Payments

Dƭƻōŀƭ 5ƛƎƛǘŀƭ tŀȅƳŜƴǘǎ aŀǊƪŜǘ ±ŀƭǳŜ όϵbn)

906

648

2019A

1,457

1,639

2024F

1,553

3,09514.8%

495 647

751707
212

1,398

2019A 2024F

14.6%

509 691

628

1,319

2019A

98

2024F

607

16.8%

China USA Europe

.ǊŜŀƪŘƻǿƴ ōȅ DŜƻƎǊŀǇƘȅ όϵbn)

Highlights

Á The Global Digital Payments Market was worth a 
total of ϵоΣрсоōƴin 2019, of which ϵнΣпфоōƴ were 
generated by Digital Commerce. 

Á The market is expected to grow sharply at a +15,4% 
CAGR (2019-2024), reaching a value of ϵтΣнфрōƴin 
2024. 

ÁGrowth will be driven by online shopping and peer-
to-peer payments, being usability the key to high 
conversion rates and consumer adoption. 

Á An additional important driver is the ongoing 
development of integrated online shopping 
ecosystems, born by the merger of shopping and 
social media and messaging platforms. 

Á Chinais and will continue to be the largest market, 
representing almosthalf of the total. However, 
Europe will be the fastest growing market, with an 
expected +16,8% CAGRbetween 2019 and 2024. 

39,4%

21,1%

19,4%

9,2%

10,8%

ITA

UK

GER

FRA

SPA

2024
ϵмΣомфōƴ

European Market Breakdown by Geography
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Neo and challenger banks| Global market

Key market trends

Source: AlliedMarket Research, Statista, Crunchbase

18
27

40

59

88

130

2019A 2024F2020F 2021F 2023F2022F

48.1%

Dƭƻōŀƭ bŜƻ ŀƴŘ /ƘŀƭƭŜƴƎŜǊ .ŀƴƪǎ aŀǊƪŜǘ ǾŀƭǳŜ όϵbn) Highlights

Á Neobanksare digital-only banks without any 
physical branches, providing digital and mobile-first 
financial payment solutions, while Challenger 
banks are established firms and operate with a full 
banking license in the market.

Á The Global Neo and Challenger Banks Marketwas 
worth ϵмуōƴin 2019, and is expected to reach 
ϵмолōƴby 2024, corresponding to a 2019-2024 
CAGR of +48,1%. 

ÁMajor players in this sector are NU Bank (Brazil), 
with more than 20 million active customer 
accounts as of February 2020, and Revolut(UK), 
with around 10m accounts.  

917
783

490 462 419

RevolutNU Bank Chime N26 Monzo Starling Bank Varo

1,400
1,500

20

10

8

5

3.8 1.3 1

Total Equity Fundraised ($m)

Number of customer accounts (million)

Major Neo and Challenger Banks KPIs
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Key stakeholders

Distinctive traits of REPX value proposition

Product portfolio and business model

Source: Management

CelebritiesFootball clubs Cardholders

Value proposition
Á REPX business model enables football clubs and 

celebrities to exercise their own banking activity, in 
a flexible and customizable way.

ÁWith respect to traditional prepaid cards, REPX 
provides the cardholders with exclusive contents 
anddedicated promotions.

Added value

Á Unlike traditional banks providing branded cards to 
Ŧƻƻǘōŀƭƭ ǘŜŀƳǎΩ ŦŀƴǎΣ w9t· ŀŎǘǎ ŀǎ ŀ banking activity 
enabler to its clients, allowing them to produce and 
distribute their own prepaid cardsto their wide fan-
base and social media followers.

Á By partnering with REPX, each client is able to 
develop its own banking system without any EMI 
license filing, with the unique opportunity to 
ŜƴƘŀƴŎŜ ƛǘǎ ŎƭƛŜƴǘǎΩ ƪƴƻǿƭŜŘƎŜςby also offering 
tailored promotions and discounts.

Á REPX products and services offer an additional 
revenue stream to clients, at null marketing costs.

Á Unlike common prepaid cards, REPX provides the 
users with unique personalized contents andspecial 
discounts and promotions tailored directly by their 
favorite football clubs or celebrities.

Á Targeted cardholders will receive special offers on 
football league tickets, invites to special events (e.g. 
training fields of their favorite football club, dinner 
with their beloved celebrity etc.), discounts on 
official gadgets and merchandising, etc.

ÁMoreover, REPX patented a number of technologic 
featuresfor its prepaid cards and related products, 
ǎǳŎƘ ŀǎ ǘƘŜ άǎƛƴƎƛƴƎ ŎŀǊŘέΣ ŦƻǊ ŀ unique and 
personalized user experience.

Client perspective Cardholder perspective
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Business highlights

Product portfolio and business model

.ǳǎƛƴŜǎǎ ƳƻŘŜƭ ōŀǎŜŘ ƻƴ άǎƻŎƛŀƭ ǎŜƭƭƛƴƎέ ŎƻƴŎŜǇǘDigital Reputation Identity and Friendship Platform

Source: REPX ςLSE Listing document, REPX ςShort Pitch

Áw9t·Ωǎ ōǳǎƛƴŜǎǎ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ŎƻƴŎŜǇǘ ƻŦ social selling. Social 
selling refers to revenue-sharing arrangements with 
entertainment celebrities, sports personalities and others who 
have pre-existing relationships with fans or followers on social 
media. The social selling model aims to open up and leverage 
ŜŀŎƘ ǎǘŀǊΩǎ ǎƻŎƛŀƭ ƳŜŘƛŀ ōŀǎŜ. Follower numbers can be very 
largeτin some cases in the order of millionsτso with even low 
follower-to-purchaser conversion rates, revenue potential for 
popular celebrities is high. 

Á The management of REPX aim to contract with established social 
media stars, whom they expect will participate in a circa 
50:50/40:60 revenue share of, initially, the sale of branded 
bank cards. 

Á The management also expect that REPX will earn revenues on a 
50:50/40:60 basis from other personalised forms of interaction 
(e.g. the App), between the celebrities and their fans in exchange 
for providing the platform, technology, security and payment 
methods where this interaction takes place. 

Á The kind of interaction offered is freely defined by the celebrity 
and is dependent on the celebrity desire to share time and 
specific experiences with a specific fan, against a cash-based 
remuneration. The management expect that splitting revenue on 
this basis is likely to yield a ready-made, potentially fertile 
customer base coupled with business partners (i.e. the stars 
themselves) who are ǎǘǊƻƴƎƭȅ ƳƻǘƛǾŀǘŜŘ ǘƻ ǇǊƻƳƻǘŜ w9t·Ωǎ 
products to their loyal followers via social media. 

Á To use REPX, users will be required to register and establish a Digital 
Reputation Identityόά5wLέύΦ 

Á Each registered user receives a Digital Reputation Identity (DRI) with the 
possibility to access a range of products /services that have Reputation 
at their core through the REPX Friendship Platform

Á5wLΩǎ ŀǊŜ ŎǳǊǊŜƴǘƭȅ ŀŎƘƛŜǾŜŘ Ǿƛŀ w9t·Ωǎ blockchain-based Friendship 
Platform, which comprises the following:

Á The BeFriendApp, a free app which allows fans access to, and 
interaction with, registered celebrities and personalities; and

Á The PayfanCard, a prepaid bank card, backed by a major credit 
card provider (e.g. MasterCard) and a popular personality or 
star.

Á The blockchain-based technology ǘƘŀǘ ǇƻǿŜǊǎ w9t·Ωǎ CǊƛŜƴŘǎƘƛǇ 
tƭŀǘŦƻǊƳ ƛǎ ǇŀǘŜƴǘŜŘ ōȅ w9t·Ωǎ ŎƻǊǇƻǊŀǘŜ ǇŀǊŜƴǘ όƴŀƳŜƭȅΣ whwύΣ ǿƘƻ 
has provided REPX with a worldwide, perpetual, non-exclusive and 
royalty-free right to exploit it.

Friendship 
Platform

Digital 
Reputation 
Identity

BeFriendApp
PayfanCard

/ŜƭŜōǊƛǘƛŜǎΩ 
landing page
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NextWalletCards

Product portfolio and business model

Source: REPX ςPreIPO ResearchNote, ACF (September2020)

Next Wallet Cards are consumer prepaid cardsrepresented by  Nextcardand Topcard, launched in July 2020 ōȅ w9t·Ωǎ ǎǳōǎƛŘƛŀǊȅΣ bŜȄǘ ²ŀƭƭŜǘΦ 
Topcardis targeted at high net worth customers, while Nextcardis for the broader prepaid card user audience. 

More than 3,500 users mainly in Italy and Switzerland are currently using Next Wallet cards and projections suggest 10,000 subscribers by YE 2020. 

Á High net worth customer ςBlack card
Á Sold through integrated marketing
Á campaigns in the luxury space
ÁмллΣлллϵ ǎǇŜƴŘƛƴƎ ƭƛƳƛǘτno other
Á company offers this high limit
Á Supported by mobile app platform
Á designed with the travelling professional in mind
Á 5 currencies at the fingertip with unbeatable  conversion 

rates make this top product unique

Topcard

Á Brand conscious customer
Á Can be co-branded with any non-sports company
ÁMarketed as part of the Next Wallet consumer brand
Á Supported by mobile app platform
Á Thoughtfor a for a younger  and more active lifestyle 

buyer persona

Nextcard
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The Clan card

Product portfolio and business model

Source: REPX ςPre IPO Research Note, ACF (September 2020)

Á The Clan is a package especially conceived for 
football sport Teams, in order to have an 
ŀŘŘƛǘƛƻƴŀƭ  ǊŜǾŜƴǳŜ ǎǘǊŜŀƳ ŀƴŘ ŀ ǎǳǇǇƻǊǘŜǊΩǎ 
engagement  tool.

Á The Clan card permits a close  interaction of 
the Team with its fan base and a  
monetization tool with an interesting 
revenue.

Á Supported with a simple card management 
app. 

Á Several Italian professional football teams 
have signed up to offer REPX co-branded 
cards, including AS Roma, AC Milan, Parma 
Calcioand Udinese. Several other clubs are 
currently negotiating the termsheets. 

Á Each card is branded by the football team 
and powered by REPX, and the design is 
completely customizable .

The Clan card

REPX partners with sports teams to offer this co-branded prepaid card free to fans, followers and supporters, and will be launched in 2Q 2021.

This distribution model allows for rapid penetration and market share gains in the growing prepaid card market. 
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The FriendshipPlatform (1/3): Payfancard

Product portfolio and business model

Source: REPX ςPreIPO ResearchNote, ACF (September2020), LSE listing document

The Payfancard is a MasterCard-backed, prepaid bank card that gives partner companies the opportunity to leverage their brand, create new 
revenue streamsand engage with their loyal followers and fans.

Á The Payfancard is a co-branded prepaid card which offers 
fans and followers a more personalized payment 
experience. 

Á A sports team song, a celebrity quote or saying and other 
customized messages play every time the card is used. The 
technology enabling this is patented and licensed by REPX.

Á It works on a subscription fee-based model. The fee 
revenue is shared between REPX and the participating star.

Á Subscription to the PayFANCard works in the following 
way:

Á Stars promote the card directly to their fans, 
through social media by using their own marketing 
plans or a generic strategy template provided by 
REPX.

Á Stars send their followers a link containing the 
marketing package and application form.

Á Fans who complete the application will receive 
their card via direct mail.

Á Once the fan receives his or her card, the fan can 
activate and proceed to top-up the card with 
w9t·Ωǎ .9CwL9b5 ŀǇǇΦ

The Payfancard
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The FriendshipPlatform (2/3): BeFriendApp

Product portfolio and business model

Source: REPX ςPreIPO ResearchNote, ACF (September2020), LSE listing document

This white label app platform allows customers with the PayFanCard to manage their account on a user-friendly interface while partner 
companies build affinity , multiply engagementand drive revenue through customized content. The app allows celebrities, personalities, iconic 
cities and others to, among other things, interact with their respective fans in a safe, engaging and de-anonymised way.

Á The BeFriendApp is a free-to-download app that allows 
users to search for any celebrity on the web and access 
their related news, content and promotions. 

Á The app also gives fans the opportunity to interact directly 
with those celebrities on the platform. 

Á The BeFriendPremium version offers additional forms of 
access to these celebrities for an annual subscription fee. In 
both versions, user identities are fully verifiable as they 
have to be registered and validated to be on the platform

Á The BeFriend!ǇǇΩǎ ŦŜŀǘǳǊŜǎ ƛƴŎƭǳŘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ

Á landing pages for each celebrity with the potential 
for personalised interactions between the user and 
ǘƘŀǘ ǳǎŜǊΩǎ ŦŀǾƻǳǊƛǘŜ ŎŜƭŜōǊƛǘȅ όŜŀŎƘ ǳǎŜǊ ǇǊƻŦƛƭŜ ƛǎ 
linked to a celebrity profile);

Á a specific chatroom with the celebrity

Á celebrity web channels featuring exclusive content

Á exclusive promotions, unique gifts and discounted 
items

Á a linked, personalised PayfanCard, designed by the 
ǳǎŜǊΩǎ ŦŀǾƻǳǊƛǘŜ ŎŜƭŜōǊƛǘȅΦ

BeFriendApp
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The FriendshipPlatform (3/3): Strategic objectives

Product portfolio and business model

Source: LSE listing document

Technology behind the Payfancard is stable and REPX has applied 
for patent protection its ringtone-related technology. A significant 
ŀƳƻǳƴǘ ƻŦ w9t·Ωǎ ŀŎǘƛǾƛǘƛŜǎ ǘƘŀǘ ŎƻƴŎŜǊƴ Payfantherefore concern 
w9t·Ωǎ ǊŜŎǊǳƛǘƳŜƴǘ ƻŦ ŎŜƭŜōǊƛǘƛŜǎ ŀƴŘ ƻǘƘŜǊǎ ǿƘƻ ŀǊŜ ƛƴǘŜǊŜǎǘŜŘ ƛƴ 

promoting their own cards.

Objective1

Continue recruitment of celebrities, personalities, iconic cities 
and others to promote Payfancards

BeFriendapp is in the testing phase, where it is being tested for 
errors and instability to mitigate the possibility of instability, crashes 
or data loss. The Directors aim to release a stable version of the 
BeFriendapp to the public in 2Q 2021. 

Objective2

Complete the development of the BeFriendapp

Launchof FriendshipPlatform

As the Payfancard is integrated 
with the BeFriendapp, REPX 
intends to release the Payfan
card simultaneously with the 
release of the BeFriendapp in 
2Q 2021.
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Focus on: Partnership with Epipoli

Product portfolio and business model

Source: Management

Á Epipoliis a company that operates internationally in 
the prepaid and consumer world engagement.

Á Epipoliis integrated with a series of Retailers and E-
Tailers(EpipoliNetwork) and thanks to its own 
platform is able to activate, monitor and report all 
sales of gift cards from third parties (B2B2C). 

Á Epipolialso promotes the sale of Gift Cards through 
its own or white label web platforms(B2C).

Á Epipolialso promotes the sale of gift cards in the 
Business to Business (B2B) channel.

Epipoli- at a glance

The commercial agreement with REPX

Á Epipoliundertakes to organize and manage the sale 
/distribution of REPX gift cards, through various 
channels of EpipoliNetwork, at its own expense. 

Á Digital retailers: physical points of sale where Gift Cards are sold 
through digital catalogues and for cash 

Á E-commerce: websites and platforms owned by Epipoli- such as 
mygiftcard.it, groupalia.it, and Epipoli'smultibrandplatforms 
(MyGiftCardSquareand MyWelfareCard) in which the gift cards 
are sold in digital format

Á E-Tailer: websites that include the digital catalogue of 
mygiftcard.it, in which the gift cards are sold in digital format.

Á Agencies: sale of gift cards in physical or digital format 
depending on the cases for prize operations, competitions etc.

Á Companies / welfare / incentives: sale of gift cards in physical or 
digital format depending on the cases for incentive operations, 
corporate gifts, welfare programs and the like.

The product

Distribution channels

Á Gift card amountΥ ϵмрл όŀŎǘƛǾŀǘƛƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ŎƻǎǘΥ ϵфΣфлύ

Á Expiry date: after 24 months

Á Can be activated through repxgiftcard.com

Linkto the commercial 
agreement in the 
dataroom

Gift cards management and distribution agreement 

https://fa.eu.deloitteonline.com/sites/pjtstriker/Shared%20Documents/A_Due%20Diligence/M_Contracts/a_Agreements%20with%20Partners%20and%20Suppliers/O_Epipoli/Sigd_FDisc_Contratto%20Gift%20Card%20Terze%20Parti_REPX%2011.06.2021.pdf?d=w37085bda88cc4f9685999de96479c631
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Focus on: 8xMille cards

Product portfolio and business model

Source: Management

REPX and 8xMille Products key features

Á 8xMille is a percentage established in favour of a non-profit 
ƻǇŜǊŀǘƻǊ ƛƴ ǘƘŜ ά¢ƘƛǊŘ {ŜŎǘƻǊέ ǎǇŀŎŜ, chosen by the individual 
and authorized by the State, so that a portion of the income 
taxation is donated to charitable associations.

Á The 8xMille on income generated loans to the Third Sector for 
ϵмΣпōƴ ƛƴ нлмт, becoming for many of these associations the 
primary source of funding for their activities.

What is 8xMille

#: 15 million

Yearly transaction value: ϵнōƴ

8xMille potential: ϵмсƳ

The market potential in Italy

#: 39 million

Yearly transaction value: ϵрлōƴ

8xMille potential: ϵпллƳ

Gift cards Pepaidcards

Thanks to REPX, thanks to 
the 8XMille Cards, the 
Italian Third Sector could 
benefit from a % on the 
consumption of Italians

8xMille Gift Cards

Á It is a non-rechargeable and anonymous prepaid card with a 
ƴƻƳƛƴŀƭ ǾŀƭǳŜ ƻŦ ϵмлл

Á It can be purchased in 5.000 points of sale in Italy both in large-
scale distribution (GDO), such as supermarkets and various chain 
stores, and online, especially on large e-commerce portals

Á Tech and commercial partner: Epipoli

8xMille Prepaid cards

Á It is a prepaid, nominative and rechargeable card with IBAN and 
all the functions generally offered by these products, with costs 
and characteristics in line with the market average.

Á It can be purchased in 5.000 points of sale in Italy both in large-
scale distribution (GDO), such as supermarkets and various chain 
stores, and online, especially on large e-commerce portals
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Focus on: E-sportscard

Product portfolio and business model

Source: Management

REPX is willing to launch the first financial product exclusively dedicated to videogamers:

REPX and E-sports

Innovative product offering
REPX cards will be a safe and 

immediate product tailored to fit 
video-ƎŀƳŜǊǎΩ ƴŜŜŘǎΣ ǿƛǘƘ ŀƴ ŜŦŦŜŎǘƛǾŜ 

strategy that includes also 
gamification

Easy to access
The only requirements to get a REPX 

card will be to have a smartphone and 
a valid ID, ensuring easiness of access 

and of use

Parental control
Parents will have the possibility to control 
ǘƘŜƛǊ ŎƘƛƭŘǊŜƴΩǎ ǎǇŜƴŘƛƴƎ ƻƴ ǇƭŀǘŦƻǊƳǎ ǎǳŎƘ 

as Fortnite, Fifaetc. (limits on spending, 
micro-ǘǊŀƴǎŀŎǘƛƻƴǎΧύ

Benchmark
Differently from other online bank 
accounts, payment systems and 
prepaid cards, REPX cards will be 
personalized and tailored to meet 
video-ƎŀƳŜǊǎΩ Ƙŀōƛǘǎ ŀƴŘ ƴŜŜŘǎ

Money collection is guaranteed
Money will be immediately 
accessible, with no delays in 

payments
Á Possibility to team up with 

TournmentOrganizers

Reward program
Gamification strategies could be 
implemented as well, rewarding 

video-gamers with BITS (currency on 
Twitch), meet & greet programs, etc.

Linkto the 
folder in the 
dataroom

https://fa.eu.deloitteonline.com/sites/pjtstriker/Shared%20Documents/A_Due%20Diligence/C_Celebrities%2C%20Icon%20Cities%20and%20Brands/m_eSerieA%20TIM
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Twin 
chip card

Prepaid card that gives brands and 
shops the ability to offer real-time, 
variable pricing on their products
Á A card with two chipsτthe first chip 

for payment and the second chip 
allows the retailer to develop 
dynamic pricing strategies

Á Retailers can modify the price of 
each skubased on inventory levels 
and demand

ÁManaged remotely and in real time

Black 
Box QR 
code 
card

Cover 
card

Fashion 
Card

Furtherproductsςunder development

Product portfolio and business model

Source: REPX ςInvestor Deck; REPX ςPreIPO ResearchNote, ACF (September2020)

Co-branded cell phone cover that also 
acts as a contactless prepaid card
Á A phone case that integrates a 

contactless payment card chip
Á 100% secure
Á Personalized with image and case 

material
Á Eliminates transaction fees of Apple, 

Samsung and Google

Prepaid card that gives users the 
control over their personal data
Á A card that gives the customer power 

over their personal data
Á Based on blockchaintechnology
Á A secure payment tool that cannot be 

copied, replicated or counterfeited
Á Customers decide the amount, 
ŎǳǊǊŜƴŎȅ ŀƴŘ ǘȅǇŜ ƻŦ Řŀǘŀ ǘƘŜȅΩǊŜ 
willing to share

A chip solution embedded into 
fashion products
Á Luxury brands obtain data and 

buying behaviorsof their 
customer base

Á Brands gain control of second-
hand resale market data

REPX has a pipelineof promising patented products likely to be launched in 2021 or 2022. 
The new product pipeline includes the following: 

Currently replaced by a 
personalized chip stickerfor the 
back of mobile phones, to be used 
as a contactless payment solution

Look-Alike
App

App for gamification based on REPX 
products
Á An funny app to support sales of 

REPX products including The Clan 
Cards

Á Through gamification, will allow REPX 
and partners to collect profiling data 
on customers
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IP: trademarks and patents

Product portfolio and business model

Trademark Filing Date Registration Date N° Trademark Trademark Code Geographic extension
Dataroom 
reference

BeFriend 13/02/2020 25/09/2020 018196358 TM9561EU00 Protection for EU Link

DRI 13/02/2020 25/09/2020 018196134 TM9562EU00 Protection for EU Link

Payfan 13/02/2020 25/09/2020 018196145 TM9565EU00 Protection for EU Link

REPX 13/02/2020 25/09/2020 018196135 TM9563EU00 Protection for EU Link

ROR 13/02/2020 25/09/2020 018196143 TM9564EU00 Protection for EU Link

Patent Filing Date Approval Date Comments Dataroom reference

Payfan 25/09/2019 Pending Link

Cover Card 15/04/2020 Pending Link

Twin-Chip Card 15/04/2020 Pending Link

Black Box (QR Code Card) 16/04/2020 Pending Link

DRI 18/01/2019 Pending
Registered by ROR. There is an 

agreement in which the right of use is 
given to REPX for free and indefinitely

Link

https://fa.eu.deloitteonline.com/sites/pjtstriker/SitePages/Home.aspx?RootFolder=%2Fsites%2Fpjtstriker%2FShared%20Documents%2FA%5FDue%20Diligence%2FH%5FIP%20%2D%20Patent%20and%20trademark%2Fa%5FTrademarks%5FInterpatent%20Registration%2FBeFriend%5FTM9561EU
https://fa.eu.deloitteonline.com/sites/pjtstriker/SitePages/Home.aspx?RootFolder=%2Fsites%2Fpjtstriker%2FShared%20Documents%2FA%5FDue%20Diligence%2FH%5FIP%20%2D%20Patent%20and%20trademark%2Fa%5FTrademarks%5FInterpatent%20Registration%2FDRI%5FTM9562EU00&Fo
https://fa.eu.deloitteonline.com/sites/pjtstriker/SitePages/Home.aspx?RootFolder=%2Fsites%2Fpjtstriker%2FShared%20Documents%2FA%5FDue%20Diligence%2FH%5FIP%20%2D%20Patent%20and%20trademark%2Fa%5FTrademarks%5FInterpatent%20Registration%2FPayfan%5FTM9565EU00
https://fa.eu.deloitteonline.com/sites/pjtstriker/SitePages/Home.aspx?RootFolder=%2Fsites%2Fpjtstriker%2FShared%20Documents%2FA%5FDue%20Diligence%2FH%5FIP%20%2D%20Patent%20and%20trademark%2Fa%5FTrademarks%5FInterpatent%20Registration%2FREPX%5FTM9563EU00&F
https://fa.eu.deloitteonline.com/sites/pjtstriker/SitePages/Home.aspx?RootFolder=%2Fsites%2Fpjtstriker%2FShared%20Documents%2FA%5FDue%20Diligence%2FH%5FIP%20%2D%20Patent%20and%20trademark%2Fa%5FTrademarks%5FInterpatent%20Registration%2FROR%5FTM9564EU00&Fo
https://fa.eu.deloitteonline.com/sites/pjtstriker/SitePages/Home.aspx?RootFolder=%2Fsites%2Fpjtstriker%2FShared%20Documents%2FA%5FDue%20Diligence%2FH%5FIP%20%2D%20Patent%20and%20trademark%2Fe%5FPatents%5FPayfan&FolderCTID=0x0120002BFE234DDE77AC4397BE4BE8D
https://fa.eu.deloitteonline.com/sites/pjtstriker/Shared%20Documents/A_Due%20Diligence/H_IP%20-%20Patent%20and%20trademark/f_Patents_Cover%20Card
https://fa.eu.deloitteonline.com/sites/pjtstriker/SitePages/Home.aspx?RootFolder=%2Fsites%2Fpjtstriker%2FShared%20Documents%2FA%5FDue%20Diligence%2FH%5FIP%20%2D%20Patent%20and%20trademark%2Fd%5FPatents%5FTwo%20Chips%20card&FolderCTID=0x0120002BFE234DDE77A
https://fa.eu.deloitteonline.com/sites/pjtstriker/SitePages/Home.aspx?RootFolder=%2Fsites%2Fpjtstriker%2FShared%20Documents%2FA%5FDue%20Diligence%2FH%5FIP%20%2D%20Patent%20and%20trademark%2Fc%5FPatents%5FQR%20Code%20card&FolderCTID=0x0120002BFE234DDE77AC4
https://fa.eu.deloitteonline.com/sites/pjtstriker/Shared%20Documents/A_Due%20Diligence/H_IP%20-%20Patent%20and%20trademark/g_Patents_DRI
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Core productsςbusiness model

Product portfolio and business model

Source: REPX ResearchNote by AxCap247 (August 2020); REPX ςPreIPO ResearchNote, ACF (September2020), Management 

Next Wallet Cards 

(i.e. Top Cards, Next Cards)
Clan Card Payfan Card BeFriend App

Description

Debit cards (by Mastercard). Launched in 

July 2020. Can be co-branded with some 

smaller star/company or as a stand alone. 

Top Card targets high net worth clients 

ŀƴŘ Ƙŀǎ ŀ ǇƭŀŦƻƴŘ ƻŦ мллϵƪΦ

Pre-paid cards co-branded with football 

teams. The idea is to distribute them for 

free, or at cost, to team fans (in order to 

rapidly penetrate the market and gain 

market share). Launch by end of 

2020/early 2021.

Pre-paid cards co-branded with football 

teams and celebrities and fashion brands, 

offering a personalized payment 

experience (e.g. personalized voice 

message at each use). Launch expected in 

2021.

Mobile App that allows users to access all 

the news and exclusive content regarding 

their favourite celebrity. With the premium 

version, the user can access additional 

contact points with the celebrity and 

directly interact with him/her. Lauch 

expected in 2021.

Revenue drivers

Driver 1) Revenues from card sales (one-

ƻŦŦΣ ŀōƻǳǘ ϵнр ŦƻǊ bŜȄǘ /ŀǊŘǎ Ŝ ϵтлл ŦƻǊ 

Top Cards)

Driver 2) Revenues from Volume rebates 

from Mastercard (on the # of cards sold 

ŀƴŘ ǊŀǘŜ ƻŦ ǳǎŜΣ ŀōƻǳǘ ϵнп ŦƻǊ bŜȄǘ /ŀǊŘǎ 

Ŝ ϵнпл ŦƻǊ ¢ƻǇ /ŀǊŘǎύ

Driver 1) Revenues from Volume rebates 

from Visa/Mastercard (on the # of cards 

ǎƻƭŘ ŀƴŘ ǊŀǘŜ ƻŦ ǳǎŜΣ ŀōƻǳǘ ϵосύ

N.B. No revenues from card sales, which 

are for free

Cost drivers

Direct costs:

Driver 1) Revenue share with the partner 

celebrity/company partner, about 40%

Driver 2) Fraud fees / Chargeback on the 

income from Volume rebates (about 5%)

Driver 3) /ŀǊŘ ǇǊƻŘǳŎǘƛƻƴ Ŏƻǎǘǎ όŀōƻǳǘ ϵу 

ŦƻǊ bŜȄǘ /ŀǊŘǎ ŀƴŘ ϵмн ŦƻǊ ¢ƻǇ /ŀǊŘǎύ

Indirect costs:

SG&A Costs (customer care, call center...)

Direct costs:

Driver 1) Revenue share with the football 

team (30-50%)

Driver 2) Commission (variable), mktg and 

IP rights fees (fixed) to be paid to the 

football team

Driver 3) Card production costs (about 

ϵмлύ

Indirect costs:

SG&A Costs customer care, call center...)

Margin
Gross Profit) c. 30-40%

EBITDA) c. 13-20%

Gross Profit) c. 30-40%

EBITDA) c. 10-15%

Driver 1) wŜǾŜƴǳŜǎ ŦǊƻƳ ŎŀǊŘ ϧ ŀǇǇ ǎŀƭŜǎ όƻƴŜ ƻŦŦΣ ϵрфύ

Driver 2) Revenues from Volume rebates from Visa/Mastercard (on the # of cards sold 

ŀƴŘ ǊŀǘŜ ƻŦ ǳǎŜΣ ŀōƻǳǘ ϵосύ

Direct costs:

Driver 1) Revenue share with the football team (30-50%)

Driver 2) Commission (variable), mktg and IP rights fees (fixed) to be paid to the 

football team

Driver 3) /ŀǊŘ ǇǊƻŘǳŎǘƛƻƴ Ŏƻǎǘǎ όŀōƻǳǘ ϵмлύ

Driver 4) App store costs and app development

Indirect costs:

SG&A Costs customer care, call center...)

Gross Profit) c. 20-40%

EBITDA) c. 10-15%
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Partnershipsand potentialcard users

Product portfolio and business model

Source: Management

Signed Partnership Type of Star Total Followers or Tourists (unit) Estd. Conversion Rate Potential Card Users (unit) Dataroom reference

A.C. Milan Big Football Team 46.640.000 0,50% 233.200 Link

A.S. Roma Big Football Team 12.900.000 0,50% 64.500 Link

Javier Mascherano Celebrity 17.800.000 0,75% 133.500 Link

Bundesliga Team Big Football Team 150.000.000 0,30% 450.000 Link

Parma Calcio1913 Small Football Team 768.000 1,00% 7.680 Link

Real Madrid C.F. Big Football Team 53.400.000 0,50% 267.000 Link

UdineseCalcio Small Football Team 607.291 1,00% 6.073 Link

eSerie A TIM Serie A eSport Championship 47.000.000 0,50% 235.000 Link

Juventus F.C. Big Football Team 113.000.000 0,50% 565.000 Link

8x Mille card 8x mille contribuents 39.000.000 1,50% 585.000 Contact under negotiation

Total 481.115.291 1.626.092

https://fa.eu.deloitteonline.com/sites/pjtstriker/Shared%20Documents/A_Due%20Diligence/C_Celebrities%2C%20Icon%20Cities%20and%20Brands/h_AC%20Milan
https://fa.eu.deloitteonline.com/sites/pjtstriker/Shared%20Documents/A_Due%20Diligence/C_Celebrities%2C%20Icon%20Cities%20and%20Brands/i_AS%20Roma
https://fa.eu.deloitteonline.com/sites/pjtstriker/Shared%20Documents/A_Due%20Diligence/C_Celebrities%2C%20Icon%20Cities%20and%20Brands/d_Mascherano
https://fa.eu.deloitteonline.com/sites/pjtstriker/Shared%20Documents/A_Due%20Diligence/C_Celebrities%2C%20Icon%20Cities%20and%20Brands/e_MU
https://fa.eu.deloitteonline.com/sites/pjtstriker/Shared%20Documents/A_Due%20Diligence/C_Celebrities%2C%20Icon%20Cities%20and%20Brands/j_Parma%20Calcio
https://fa.eu.deloitteonline.com/sites/pjtstriker/Shared%20Documents/A_Due%20Diligence/C_Celebrities%2C%20Icon%20Cities%20and%20Brands/g_RM
https://fa.eu.deloitteonline.com/sites/pjtstriker/Shared%20Documents/A_Due%20Diligence/C_Celebrities%2C%20Icon%20Cities%20and%20Brands/k_Udinese
https://fa.eu.deloitteonline.com/sites/pjtstriker/SitePages/Home.aspx?RootFolder=%2Fsites%2Fpjtstriker%2FShared%20Documents%2FA%5FDue%20Diligence%2FC%5FCelebrities%2C%20Icon%20Cities%20and%20Brands%2Fm%5FeSerieA%20TIM&FolderCTID=0x0120002BFE234DDE77AC4397
https://fa.eu.deloitteonline.com/sites/pjtstriker/SitePages/Home.aspx?RootFolder=%2Fsites%2Fpjtstriker%2FShared%20Documents%2FA%5FDue%20Diligence%2FC%5FCelebrities%2C%20Icon%20Cities%20and%20Brands%2Fo%5FJuventus%20FC&FolderCTID=0x0120002BFE234DDE77AC4397
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Italy: a case for International scalability

Product portfolio and business model

1

2

3

4

What REPX did in Italy in six 
months and will be replicated 

in other countries, starting 
from UK

Definition of the commercialproposal and choice of teams

REPX contacted SerieA teams and defined a tailored commercial 
proposal. In a few months the Company was able to close

contracts with 6 important football teams:

Choice of a national issuer

In order to differentiate itself from other cards, 
REPX has chosen a national issuer in order to be 

fully compliant with national legislation

Innovative distribution model

As a distinctive trait vs competitors, REPX has defined an 
innovative distribution model: Online sale through the 

football team's channels, leveraging their fans and followers

Distribution enhancement

Enhancement of the distribution model 
by defining commercial agreements 

with physical distributors, in particular:

Corner shops with 
45.000+ points of 

sale and 20m 
retail clients

GDO distribution 
(5.000 points of 

sale)



Key People
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Mr. Ezio Simonelli

Executive Chairman

Ezio acted president of the Lega Serie A

(governing body that runs the major

professionalsoccertournament in Italy) in 2017

and hasexperiencein accountingand auditing.

He is managingpartner at SimonelliAssociati,

member of the BoD of Fondazione Banca

Popolare Milano, a Member of Statutory

Auditors at Mondadori SpAand RecrodatiSpA,

and a Chairmanof Statutory Auditors at Sisal

GroupSpAaswell asVorticeSpAand Mediaset

Italia.

PreviousExperience

Mr. Ian Clowes

CEO

Ian is a former Chairmanof Paynetics(a UKFCA

regulated card issuer). Ian has 10+ years of

experienceworking in the fintech sector and

has served on the board of several fintech

companies in the airline, commodities and

financial sectors. Prior to that Ian was the

founder and CEO of Payment Cloud

Technologies(PCT)ςa digitalpaymentsolutions

companyandheld the role of DirectorandHead

of Banking Operations at Abbey (now

Santander).

PreviousExperience

Grahamhas worked as a CFOfor 15 years in

fintech, telecom, residential as well as

commercialdevelopmentand hospitality. He is

the former CFOof SwiiperTechnologiesLimited

(an airline payment tech company) and has

experiencein start-up listingsin the AiM, fund

raising,restructuring of AiM listed companies

aswell asexit strategiesexecution. Grahamhas

been Managingpartner at Edwards& Co(now

Mazars)and he is also a charteredaccountant

andtax adviser.

Previous Experience

Mr. Graham Leask

CFO

Source: Information provided by the Management

Executive Team

Key People
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Ernesto has been CEOof Banca

Popolare di Milano from 2005-

2012 and CEOof Inter Football

Club Since2012. He also teaches

Economics and Management of

Sports Enterprises at the

άUniversitàCattaneoς[L¦/έand

member of the ά!ǎǎƻŎƛŀǘƛƻƴfor

the Developmentof Bankingand

StockExchange{ǘǳŘƛŜǎέΣtheάtƛŜǊ

Lombardo CƻǳƴŘŀǘƛƻƴέand the

ά9ƳŜǊƎŜƴŎȅCƻǳƴŘŀǘƛƻƴέ. Finally,

he is honorary President of the

άCƻǊŜȄ/ƭǳōέ.

Previous Experience

Mr. Ernesto Paolillo

Director

Francesco has been an active
member of the UN Global
SustainabilityIndex Institute since
2012 and is now Executive
Chairmanof Kaufmann& Partners
(K&P), a telco media financial
advisor. He servedasan Executive
Director at IFIL(now Exor),as MD
of Telecom Italia, as member of
the Board of TIM and as Director
of Wind Telecomand of Graviton
(LaJolla,California). Finally,he has
a BA in Economicsfrom Bocconi,
Milan, anda P.h.D. in Strategyand
Organisationfrom UCLA.

Previous Experience

Mr. Francesco De Leo

Director

Basilis a CharteredMemberof the

¦YΩǎCISIwith experiencein IPOs

and secondary placements. He

held various NEDroles and has

worked in brokerageand advisory

at HSBC Group, LME member

Gerald, ADM a Fortune 500

company, Goldenberg Heymeyer

& Co., Stockbroker Hartmann

CapitalandBeaufortSecurities. He

is also active in financial markets

commentary with the BBC,

Reuters and USA Today and

volunteersat [ƻƴŘƻƴΩǎRoyalFree

Hospital

PreviousExperience

Mr. Basil Petrides

Ind. non-executive director

Source: Information provided by the Management

Vincenzo is a Professor of

Mathematicsat The University of

Florence. Vincenzo specialisesin

mathematical economics,finance

and new technology, including

blockchain. Vincenzohas recently

been appointed by the Italian

Ministry of University and

Researchas its representativeat

the G7 scientific institution of the

CarnegieGroup.

Previous Experience

Mr. Vincenzo Vespri

Non-executive director

Board of Directors

Key People


