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Important notice

ThisconfidentialInformation Packaged & L y' F 2 tNIY © {i lh&@ Beénpreparedby the managementof The ReputationExchangélc(hereinafterd w 9 torthe & / 2 Y Loy usébya limited
numberof prospectiveinvestorsevaluatingtheir potential strategicinterestin the Company

Thesole purposeof the Information Packages to assistthe recipientin decidingwhetherto proceedwith an investigationof the Companyand eachrecipientacknowledgeshat the Information
Packagevill be usedsolelyfor suchpurpose Neitherthis Information Packagenor any of the information containedherein constitutesan offer or invitation to investin the Companyor anyinterest
therein, nor shallit form a basisfor anyform of contract

Deloitte FinancialAdvisorySr.l. 6 & 5 St antlits @rBpioyeesdisclaimany and all responsibilityor liability for the contentsof, any errors, misstatementsin or omissionsfrom the Information
Packageand for any written or oral communicationtransmitted or made availableto 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 regardto future performance Suchstatements,estimatesand
projectionsreflect variousassumptionsoncerninganticipatedresultsand are subjectto significantbusinesseconomicand competitiveuncertaintiesand contingenciesmanyof which are or may
be beyondthe control of the CompanyAccordinglythere canbe no assurancehat suchstatements,estimatesand projectionswill be realized Theactualresultsmay vary from those projected,
andthosevariationsmaybe material Furthermore the Information Packageontainsfinancialinformation which hasnot beenfully auditedand doesnot purport to containall the information that
a prospectiveinvestormayrequirein decidingwhether or not to investin the CompanyAn investoror advisermustrely exclusivelyon the terms of the contractfor investingin the CompanyOnly
those particular representationsand warranties,which may be made to the investorin the definitive contract, as and when it is executed(and which will not contain any representationsor
warrantiesasto this Information Package)shallhaveanylegaleffect and createany contractualor extra contractualobligationson the Companyor its shareholdersTheinformation containedin
the Information Packageés subjectto change completionor amendmentwithout notice.

Thelnformation Packagés only beingmade availableto partieswho havesignedand returned a confidentialityagreementand the information containedhereinis beingdeliveredsubjectto the
terms of the confidentiality agreementand this notice. It may be usedfor the sole purposesset forth aboveand may not be photocopied,reproducedor distributed to any other personexcept
strictly in accordancewith the terms of the confidentiality agreement Upon requestrecipientsshall promptly return the Information Packagdo the Companywithout retaining any copies In
furnishingthe Information Packagehe Companyundertakeno obligationto providethe recipientwith accesgo anyadditionalinformation or to updatethe Information Packager to correctany
inaccuraciesherein whichmaybecomeapparent

Recipientavho do not wishto pursuethis matter and/or who receivedthis Information Packagevithout signinga confidentialityagreementshould promptly return all materialreceivedfrom the
Companyin the courseof the investigation,includingthis Information Packagelt shouldbe noted that the Companyandits shareholderaindertakeno obligationto acceptoffers or proposalsand
reservethe right to changethe proceduresor terminate negotiationsat anytime prior to the signingof any bindingagreementpertainingto investingin the Company

ThisInformation Packageshould not be considereda recommendationby Deloitte and/or the Companyand its shareholdersaffiliates, representatives partners, directors, officers, employees,
agentsand adviserg(the RelevantParties)to acquirethe Companyand any prospectivebuyeris recommendedo seekits own independentadvice Neitherthe receiptof this Information Package
nor anyinformation (whetherwritten, electronicor oral) madeavailablein connectionwith the proposedtransactionconstitutes,or isto be takenasconstituting,the givingof investmentadviceby
anyof the RelevantParties

Thisdocumentdoesnot fall within the conceptof & t dzéffer{ngbf financAiaILJN\BVR qxﬁgm@ﬁo A:rticle 1 of the LegislativeDecreeNo. 58 of 24 February1998(Italian Consolidated=inancialAct)
and doesnot constitute an activity falling within the & A Y @ S d&eérwesSsghd I O U A @airsuanBaitide mentioned Article 1. Furthermore,this documentdoesnot represent,in any case,an
incentiveto conductaninvestmentin the Companypursuantto relevantapplicableLawscurrentlyin force.

Thedistribution of the Information Packagen certain jurisdictionsmay be restricted by law and, accordingly recipientsof the Information Packageepresentthat they are able to receivethe
Information Packagewithout contraventionof any legalrestrictionsin the jurisdiction in which they reside or conductbusiness Unlessspecificallyagreedin writing by the Companyunder no
circumstanceshouldpotential interestedpartiescontactthe managemenbr employeesof the Companyor its shareholderspr visit anysitesusedby the Company

Deloitte Financial Advisors.r.l
Via Tortona, 25

20144 Milan

Italy ¢ www.deloitte.it
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Project Striker at a glance

The Reputation Exchange Ricl £ a2 aw9t - ¢ 2 NJ
founded in2019in UK is afintech companythat offersco-branded
prepaid and debit cardsas well as digital products, targeting the
customer and fan basef sport teams fashion housescelebrities
andinfluencers

By mainlyleveraging followerson their social media platforms,
wot - Qa aiNBrRade@ed&ith their partners, offering
loyalty programsandengagement initiativessuch as exclusive
experiences and events, ticketing and merchandising.

REPX has alreathunched 3 productswith 3 morein the pipeline
for 2021, including a socig\pp for account management that will
allow partners tancrease customer engagemettirough
dedicated and personalized conte@ontracts already signed will
allow products taeach over 300 million fanand followersvia ce
ONI YRSR LI NIYSNEQ &a20Al f
ddzoaSljdzSyd tAadAy3

2y [2yR2Y

REPX is listed on Cyprus Stock Exchange/ { 9 ¢ 0 ® C2ft f 26 Ay 3 $
uﬁ%

(i k Right of Reply [ J| y

oo ; . Charitable Founder & Minor
oawhwe > | o
PIc) association CEO shareholders
c.72% | co% | c.5% | c.14% |
Controllecj kzy the 5 £ Holding less than 5% each;
C2dzy RSNRa ClFYAfée FyR[E mainly family & friends as a
Charitable association NBadA & 2F G(KS
(majority shareholder) 100% ¢ @ raised over the past year
0

Next Wallet
(Holding company)

100% V R 80% 50,19V
. * ) 0 NiloX:
Passionsec N?Xt Wl?”e; thd BSSOne [ SSU Qad
(proprietary (Issuer brand for (CRM + Software (Sport an

trading platform)

YSRALI Maipkfﬁs"nég%eﬁrteré* @

consumer prepaid
cards)

celebrity business

development) development)

Main brands partners:

3%V +17% LOI after IPO
& ylj d

{ “Raseppk

3 o) onfido, intercash
AUSTRLACARD J

EERE

JUwENTUS

.
shareholders might consider furthetrategic options including VISA = Ep]pm - % ]J
increase in capital and sale up to the majority stake to a strategic tag-mtecrestc’wm‘”‘@ BT \\)
partner. SisalPay n mgone 4
mastercard
IPO on LSE

REPX incorporation

Y

F e€eHZHY [ I LAGKE

2021 Deloitte Financial Advisory

Listing on CSE

with the aim to raise

Agreementswith selected
strategic partners

€ ALOm equity

I

w Prelimidary scouting of
potential investors

Source: REPXnvestor Deck; REMRésearciNote by AxCap247; Grogiructureasper management information

I

Scouting of potential
strategic partners
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https://next-wallet.com/
https://therepx.com/
https://www.bss-one.ro/
https://www.letsvanquish.com/

Project Striker at a glance

REPX Compaiyrofile 3,

Product portfolio

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

A Topcard sold through integrated A
marketing campaigns in the luxury

space to high netvork customers

A Twin chip card2 chips: one for
payments and the other allows
the retailer to develop dynamic
pricing strategies

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

A Nextcard marketed as part of the A Befriend App:connected toPayFan
Next Wallet consumer brand Card for account management, A Fashion cardembedded chip in
] enables customer engagement products, enabling data
A The Clanco-branded prepaid card | atherina from clients
2FFSNBR G2 aLli NG~ FYTPERIons qase pith OEnerne
integrated contactless payment card A Black Box cardBlockchain
A Gift Cardsoffered in a commercial ~ chip based card
agreement withEpipoli A 8xMille cards;prepaid and gift cards

Estimated 100k cards sold Estimated 250k cards sold

Key Strengths and Opportunities

Top-class partnergnsuring a
broad and loyal customer base

Low customer acquisition cost
o fSOSNIIAyYy3
and marketing

By
N oflvi

Growing market

\ﬁu

REPX

more pervasive social media

New sectors

with social media presence

Note: (*)based on existing signed contracts; such amount excludes any potential upsigtee: REPXnvestor Deck

2021 Deloitte Financial Advisory

Project Striker | Information Package | Strictly private and confidential

Fast growing market supported by more and

The business model can be applied to new
industries such as Travel, Music or any other



Project Striker at a glance
REPX Compamrofile 3

Keyfinancialshighlights

42%

40%
s Revenues 38%

.__
= EBITDA
A The Company is expected to
*ﬁ;{;’:% generate positiveevenues
starting from FY21. The figure is
expected to grow sharply in the
oo forecasted period.
2020 was the first year of
FOGADGAGRY den ya.zsa

A EBITDANdEBITDA Margiare
expected to grow, with the latter

5FLaGF Ay 2021E 2022E 2023H reaching 42% in 2023, as a

Revenues 8,9 22,3 32,4 ::nonrske?tl\encr? dOf re:atr:]/e:pw

YoY Growth % - 150% 45% arketing and custome
acquisition costs.

EBITDA 3,6 8,5 13,7

EBITDA Margin % 40% 38% 42%

Net Income 2,7 54 8,9 A REPX is expected to generate

T — — . positive cash flowsand to be

. Y ' profitable, starting from the first

EBITDA 3,6 8,5 13,7 forecasted period.

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

bkm np bSG 22Ny Ay3a /[ LBAI (0,4) (0,4)

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

Free Cash Flow 2,4 51 9,1

SourceREPX PrelPOResearciNote, ACFSeptember2020)
2021 Deloitte Financial Advisory
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Key market trends
Digitalpayments| Strategicconsiderations

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

Big data and

new technologies

] upsides

A Aknowledge of customer

sensitive databy exploiting
] payment big data analytics
A Digital technologies to mitigate risk
and regulatory obligations

\I Churn reduction
W |:||:| A Improvement of the
@@ - offer to customers and

New revenue streams

A Offer ofpremium and tailored service®

_ increase revenue

A Value creation throughpselling and cross
selling

XS&aLISOALl & WAgGSy GKS significantreduction of
recentPSDZeguIatory chu[n _ratebsel_ecnvely
requirementsthat have gap(l)Jrf[ISr?itieussmess
opened upthe market Q ﬁ pp
Tailored
programs to
Better boost retention
knowledge

A Loyalty programs to increase the
retention and the engagemet

A Integration ofvalue-added services
(e.g. Search & Discovery, Shop and
Order, Customer Care)

) of customers

A Customized servicesased on rea

) customer needs
A Evolvingcustomer preferencesan be
rapidly addressed

Source: Deloitte PaymentTrends 2020; Deloitte Osservatorio Mobiléayment& Commerce 2019

2021 Deloitte Financial Advisory Project Striker | Information Package | Strictly private and confidential
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Key market trends

Digitalpayments| Global market

Df 20Ff B5A3IAGI

t by Sy ida

al NJ Si

+ | f dzS 0 € Highlights

I Digital Commerce
[P Mobile POS Payments

2019A 2020F 2021F

NBI {R26Y

0ebnDS23INI LKE

2019A 2024F
China

USA

Europe

TheGlobal Digital Payments Marketas worth a
total ofe 0 X p m@039/of whiche H £ n dvered Yy
generated byDigital Commerce

The market is expected grow sharplyat a+15,4%
CAGR20192024), reachingavalue @ T ~ H thp O
2024

Growth will be driven bpnline shoppingandpeer-
to-peer payments beingusability the keyto high
conversion ratesandconsumer adoption

An additionaimportant driver is the ongoing
development oiintegrated online shopping
ecosystemsborn by themerger of shopping and
social mediaand messaging platforms.

A Chinais and will continue to be the largest market,

representingalmosthalf of the total. However,
Europewill be thefastest growingmarket, with an
expected+16,8% CAGBetween 2019 and 2024.

European Market Breakdown by Geography

Source: StatistaFinTechReport 202@; Digital Payments NoteEigures converted in Euro applying EUR/USD exchange rate as of Dec. 31st, 2019

2021 Deloitte Financial Advisory

10,8%

M uk
M GER
H FrRA
Il sPA
M TA

21,1%
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Key market trends
Neo and challengdranks| Global market

Dt 26t bS2 FyYyR /KIFffMNISNI . Fyl1a al N]SG O High§htso €

A Neobanksare digital-only banks without any
physical branches, providimtigital and mobile-first
financial payment solutionswhile Challenger
banksare established firms and operate witHal
banking licensen the market.

A TheGlobal Neo and Challenger Banks Markeds
worthe my ia 3019 and is expected to reach

€ M o sby2P24 corresponding to 20192024
CAGPRf +48,1%

A Major playersin this sector ar&NU BankBrazil),
with more than20 million active customer
accountsas of February 2020, arRevolut(UK),
with around10m accounts

2019A 2020F 2021F 2022F 2023F 2024F
Major Neo and Challenger Banks KPIs

O Number of customer accounts (million)

1,400 1,500 I Total Equity Fundraised ($m)
- @ D
490 462 419

NU Bank Revolut Chime N26 Monzo Starling Bank Varo

SourceAllied Market ResearchStatista Crunchbase
2021 Deloitte Financial Advisory Project Striker | Information Package | Strictly private and confidential 11
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Product portfolio and business model

Cardholder perspective

JWENTUS

A — ainy
%y
Key stakeholders @ A\

Football clubs Celebrities Cardholders
A REPX business model enables football clubs and A With respect to traditional prepaid cards, REPX
Value proposition celebrities toexercise their own banking activityin provides the cardholders witbxclusive contents
a flexible and customizable way. anddedicated promotions
'

A Unlike common prepaid cards, REPX provides the

us?_rs&/v.ithgniqpeéperfonalized contentandspecial

discotnts and promotions tailored directly by their

favorite football clubs or celebrities

A Targeted cardholders will receive spediiers on
football league tickets invites tospecial eventge.g.
training fields of their favorite football club, dinner
with their beloved celebrity etc.jJiscounts on

A Unlike traditional banks providing branded cards to
F2200F €ttt (S| Ya Dankihg@ciivity w9 t -
enablerto its clients, allowing them tproduce and
distribute their own prepaid cardgo their wide fan
base and social media followers.

A By partnering with REPX, each client is able to
develop its own banking systewithout any EMI
license filing with the unique opportunity to

A i A PR A g A . ig] dgets and merchandisingtc.
S .y Ky O S. Aua . O¢ by als6 bfeertng | y 2 zAf %:)%eaév%’i,REPX patented a number of technologic
tailored promotions and discounts.

A REPX products and services offeaditional featuresfor its prepaid cards and related products,

revenue streanto clients, at null marketing costs. 4 dz0 K. Fa UK S a aniqyeaady 3 Ol
personalized useexperience

Added value

Source: Management
2021 Deloitte Financial Advisory Project Striker | Information Package | Strictly private and confidential 13



Product portfolio and business model

Awot .- Qa o0dzAAYySaa A asocalsdlibgSocly i K STo (3@ REDS Ldérs \Rilfbe required to register and estalisfital

selling refers taevenuesharing arrangementsvith Reputation Identityd ¢ 5 wL € 0 @

entertainment celebrities, sports personalities and otherswho A Each registered user receives a Digital Reputation Identity (DRI) with
have_pre-eX|st|n_g relat!onshlps W|t_h fans or followers on social possibility to access a range of products /services that have Reputatic
media The social selling model aims to open up kveérage at their core through the REPX Friendship Platform

SOK adl NRa aralover numberSdaribe vedyl & S T 5V idckeEhairbse e gién® ¢
larger in some cases in the order of millianso with even low ASwlLQa | N5 OdzNNE y bidckehaih dcrietish DA

. ) Platform, which comprises the following:
follower-to-purchaser conversion rates, revenue potential for _ :
popular celebrities is high. A TheBeFriendApp, a free app which allows fans access to, and
A Th . _ h blished social interaction with, registered celebrities and personalities; and
A The management of REPX aim to contract with established socia A ThePayfanCard, a prepaid bank card, backed by a major cred

media stars, whom they expect wadrticipate in a circa . .
50:50/40:60 revenue share of, initially, the sale of branded card provider (e.g. MasterCard) and a popular personality or

bank cards i star. _ . . A
) _ A Theblockchainbased technologyl K- G L2 g SNRA w9t - Q
A The management also expect that REPXeaith revenues on a tEFdF2NY Aa LI GSYaSR o8 wot - Qa

(e.g. the App), between the celebrities and their fans in exchange royalty-free rightto exploit it.
for providing the platform, technology, security and payment
methods where this interaction takes place.

A The kind of interaction offered fseely defined by the celebrity /] $t $6 2@\
and is dependent on the celebrity desiredbare time and
specific experiences with a specific fan, against a chaked
remuneration. The management expect that splitting revenue on
this basis is likely to yield a reatyade, potentially fertile
customer base coupled with business partners (i.e. the stars
themselves)whoara G N2y I3t & Y20A Q4GSR (2 L7 " 2°3
products to their loyal followers via social media DAVIi\‘N
PayfanCard

Digital
Reputatio
Identity /-

landing pag

Friendship
Platform

- Qa -
e) BeFriendApp

Pe Fhiend

Source: RERXLSE Listindocument{ REPX Short Pitch
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Product portfolio and business model
NextWallet Cards

Next Wallet Cards areonsumer prepaid cardsepresented byNextcardand Topcard launched induly 20206 @ w9t - Q& & dzo aA RA
Topcards targeted at high net worth customers, whiNextcardis 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 suggestisa;d@dssoy YE 2020.

High net worth customeg Black card

Sold through integrated marketing

campaigns in the luxury space

MAnInnne Aalddyed y3a € AYAQ
company offers this high limit

Supported by mobile app platform

designed with the travelling professional in mind

5 currencies at the fingertip with unbeatable conversion
rates make this top product unique

NEXT ¢ WALLET

LIFE & BUSINESS SOLUTIONS

I I P P D

Nextcard

Brand conscious customer
Can be céranded with any nossports company
Marketed as part of the Next Wallet consumer brand
Supported by mobile app platform

Thoughtfor afor a younger and more active lifestyle
buyer persona

NEXT = W AWET

o S

>\ >\ >\ >\ >\

Source: RERXPrelPOResearciNote, ACFSeptember2020)
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Product portfolio and business model

REPX partners with sports teams to offer ttosbranded prepaid card free to fans, followers and supportesnd will bdaunched in 2Q 2021

This distribution model allows for rapid penetration and market share gains in the growing prepaid card market.

A The Clan is a package especially conceived for
football sport Teams, in order to have an
FRRAGAZ2YI § NEO@SydzS aG4NBIY |y
engagement tool.

A The Clan card permits a close interaction of
the Team with its fan base and a
,jj AN monetization tool with an interesting

- Py revenue.

A Supported with a simple card management
app.

A Several Italian professional football teams
have signed up to offer REPXhranded
cards, including AS Roma, AC Milan, Parma
CalcicandUdinese Several other clubs are
currently negotiating theermsheets

REPX

A Each card ibranded by the football team
and powered by REPX, and the design is
completely customizable .

Source: RER¥Pre IPO Research Note, ACF (September 2020)
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Product portfolio and business model
TheFriendshipPlatform ,5): Payfancard

ThePayfancard is a MasterCardacked, prepaid bank card that gives partner companies the opportunigvévage their brandcreate new
revenue streamsndengage with their loyal followers and fans

ThePayfancard

A ThePayfancard is a cébranded prepaid card which offers
fans and followers a more personalized payment
experience.

A A sports team song, a celebrity quote or saying and othes
customized messages play every time the card is.uBed
technology enabling this is patented and licensed by REF =2

A 1t works on a subscription felgased model. The fee
revenue is shared between REPX and the participating star.

A Subscription to thé®>ayFANCard works in the following
way:

A 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.

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

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

A Once the fan receives his or her card, the fan can
activate and proceed to topp the card with
wot - Qa . 9CwL9b5 [ LILID

Source: RERXPrelPOResearctiNote, ACFSeptember2020), LSE listindpcument
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Product portfolio and business model

This white label app platform allows customers with BeyFarCard to manage their account oruaerfriendly interfacewhile partner
companies buil@ffinity, multiplyengagementanddrive revenue through customized contenThe app allows celebrities, personalities, iconic
cities and others to, among other thingsteract with their respective fans in a safe, engaging andateonymised way

A TheBeFriendApp is a freeo-download app that allows
users to search for any celebrity on the web and access
their related news, content and promotions.

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

A TheBeFriendPremium 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

A TheBeFriend LILIQa TSI GdzZNBa Ay Of dzRS GKS T2

A landing pages for each celebrity with the potential
for personalised interactions between the user and
GKIFd dzaSNRa Tl @2dz2NAGS OSt SoNRGeE
linked to a celebrity profile);

A a specific chatroom with the celebrity

G A celebrity web channels featuring exclusive content
Pe Faiend A exclusive promotions, unique gifts and discounted
items

A alinked, personaliseBayfanCard, designed by the
dza SNR& FlI @2dz2NAGS OSt SoNAGed

Source: RERXPrelPOResearctiNote, ACFSeptember2020), LSE listindpcument
2021 Deloitte Financial Advisory Project Striker | Information Package | Strictly private and confidential 18



Product portfolio and business model
TheFriendshigPlatform /5 Strategicobjectives

Objectivel

Continue recruitment of celebrities, personalities, iconic cities
and others to promotePayfancards

Technology behind thBayfancard is stable and REPX has appliea @
D/\VI%N for patent protection its ringtongelated technology. A significant
' Y2dzyd 2F w9t - Q& Rayithed@ibrd dokédn G K| o ﬁyOSNy \

wot - Qad NBONHAGYSyild 2F OSt SoONRGASA
promoting their own cards

[LgupchopFiigads g latfgrra 2

As thePayfancard is integrated
with the BeFriencapp, REPX
intends to release th@ayfan
card simultaneously with the

Objective? release of theBeFriendapp in
2Q 2021
Complete the development of th&eFriendapp \ /
BeFriendapp is in the testing phase, where it is being tested for
@?@ - errors and instability to mitigate the possibility of instability, crasnes

or data loss. The Directors aim to release a stable version of the
BeFriendapp to the public in 2Q 2021.

Source: LSE listirmpcument
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Product portfolio and business model

@ULI
Epipoli- at a glance

A Eplpolnsgcompanythat operates internationally in A Giftcardamoun¥ ¢ mpn ok OGAGI GAZY YR YI

the prepaid and consumer world engagement )

‘ L . . : A Expi fter 24 month

A Epipoliis integrated with a series of Retailers and E ) Xpiry date after onths
Tailers(EpipoliNetwork) and thanks to its own A Can be activated through repxgiftcard.com
platform is able to activate, monitor and report all

sales of gift cards from third parties (B2B2C).
A Epipolialso promotes the sale of Gift Cards through

its own or white labelveb platforms(B2C). \ Digital retailers physical points of sale where Gift Cards are sold
A Epipolialso promotes the sale of gift cards in the through digital catalogues and for cash
Business to Business (B2B) channel \ Ecommerce websites and platforms owned iBpipoli- such as

mygiftcard.it, groupalia.it, an&pipoli'smultibrandplatforms
(MyGiftCardSquarand MyWelfareCarglin which the gift cards
are sold in digital format

) i '
Gripou 15 REIZX . ETailer. websites that include the digital catalogue of

, . mygiftcard.it, in which the gift cards are sold in digital format.
The commercial agreement with REPX ]

.~ Agenciessale of gift cards in physical or digital format

A Epipoliundertakes taorganize and manage the sale depending on the cases for prize operations, competitions etc.
[distribution of REPX gift cardghrough various

channels oEpipoliNetwork, at its own expense. \ Companies / welfare / incentivessale of gift cards in physical or

digital format depending on the cases for incentive operations,

_ ) corporate gifts, welfare programs and the like.
Linkto the commercial

agreement in the
dataroom @

Source: Management
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Product portfolio and business model
Focus on: 8xMilleards

REPX and 8xMille Products key features

What is 8xMille

8xMille is a percentage established in favour afan-profit D Elitt CEes

A
2LISNI G2NJ Ay (i KS,choseid hyNd indivRl@li 2 NX & LI 05 o
and authorized by the State, so that a portion of the income A Itis anon-rechargeable and anonymous prepaid cantth a
taxation is donated to charitable associations. y2YAylLt gl tdzs 2F emnn

A The 8xMille on income generated loans to the Third Sector for A It can be purchased #.000 points of salen Italy both in large |
€ M2 noy ,begbmingdommany of these associations the scale dlstrlbutlc_m (GDO), §uch as supermarkets and various chain
primary source of fundingdor their activities. stores, and online, especially on large@mmerce portals

A Tech and commercial partnegpipoli

The market potential in Italy 8xMille Prepaid cards
Pepaidcards A ltisa prepaid, nominative and rechargeable card with IBANd

#: 15 million #: 39 million all the functions generally offered by these products, with costs

and characteristics in line with the market average.
Yearly transaction value: H 0 Y Yearly transaction value: p n 0 y i _ _ _ _
A It can be purchased #.000 points of salén Italy both in large

8xMille potentiale mc Y 8xMille potentiale n nn Y scale distribution (GDO), such as supermarkets and various chain
stores, and online, especially on large@mmerce portals

Thanks to REPX, thanks to

the 8XMille Cards, the
Italian Third Sector could
benefit from a% on the

consumption of Italians

Source: Management
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Product portfolio and business model

REPX is willing to launch the first financial product exclusively dedicatédtmgamers

Innovative product offering

REPX cards will be a safe and Easy to access Parental control
immediateAproduct tailorp({tq fit The only requiAremenEs to get a REPX Parents will have the possibility to control
videod YSNBQ ySSRaz ¢ Adarkdwillbg tofaFeFaShaitphgnand G KSA NI OKAf RNBYy Q& alLISyRAy3 2y
strategy that includes also a valid ID, ensuring easiness of access  asFortnite, Fifaetc. (limits on spending,
gamification and of use microl NI yal OG A2y axo
¢ ¢ ¢
0—0
Linkto the
folder in the ; : ;
dataroom :
° . . .
Benchmark Money collection is guaranteed Reward program
Differently from other online bank Money will be immediately Gamification strategies could be
accounts, payment systems and accessible, with no delays in implemented as well, rewarding
prepaid cards, REPX cards will be ) payments video-gamers with BITS (currency on
personalized and tailored to meet A Possibility to team up with Twitch), meet & greet programs, etc.

videod YSNEQ KIFoAlda I yR yTsusRéntOrganizers

Source: Management
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Product portfolio and business model
Furtherproductsc¢ underdevelopment

REPX hasppeline of promising patented products likely to be launched in 2021 or 2022.
The new product pipeline includes the following: Prepaid card that gives brands and
shops the ability to offer reatime,
\{ariable pricing on their products
Cobranded cell phone cover that also A A card with two chips the first chip
acts as a contactless prepaid card for payment and the second chip
A A phone case that integrates a allows the retailer to develop
contactless payment card chip _ dynamic pricing strategies
A 100% secure Twin A Retailers can modify the price of
A Personalized with image and case eachskubased on inventory levels
material ~and demand
A Eliminates transaction fees of Apple, A Managed remotely and in real time
Samsung and Google

Prepaid card that gives users the
control over their personal data

A A card that gives the customer power
over their personal data

Based orblockchairtechnology

A secure payment tool that cannot be
copied, replicated or counterfeited

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

>\ >\

A chip solution embedded into

fashion products _ A (;ustome[s degide the amount, A
; : Fashion OdzZNNBy Oé FyR (éLis
g% car wiing o share
cu:to?ner base App for gamification based on REPX
A Brands gain control of second t‘ LookAlike products
hand resale market data App A An funny app to support sales of
100K @ (IKE REPX products including The Clan
Cards

A Through gamification, will allow REPX
and partners to collect profiling data
Source: RERXInvestor Deck; RERXPrelPOResearchiNote, ACFSeptember2020) on customers
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Product portfolio and business model
IP: trademarks and patents

Filing Date Registration Date N° Trademark Trademark Code Geographic extensiolr[)ef?é?%1
BeFriend 13/02/2020 25/09/2020 018196358 TM9561EUOQ0 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

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
Registered by ROR. There is an
DRI 18/01/2019 Pending agreement in which the right of use iLink

given to REPX for free and indefinite

2021 Deloitte Financial Advisory

Project Striker | Information Package | Strictly private and confidential
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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

Product portfolio and business model
Coreproductscg business model

Description

Revenue drivers

Cost drivers

Source: REPResearchiNote by AxCap247 (August 2020); REP¥IPOResearchNote, ACFeptember2020), Management
2021 Deloitte Financial Advisory

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

Debit cards (by Mastercard). Launched
July 2020. Can be co-branded with som
smaller star/company or as a stand alor
Top Card targets high net worth clients
FyR KFa | LXFF2yR

Driver 1)Revenues from card sales (on
2FFZ [ o2dzdi enp F2N
Top Cards)

Driver 2)Revenues from Volume rebate:
from Mastercard (on the # of cards sold
FYyR NXdS 2% dzasSz
S ennn F2NJ ¢2L3 / F N

Direct costs:

Driver 1)Revenue share with the partne
celebrity/company partner, about 40%
Driver 2)Fraud fees / Chargeback on th
income from Volume rebates (about 5%,
Driver3) / I NR LINB RdzO{ A
F2NJ bSEG / F NR& | yF
Indirect costs:

SG&A Costs (customer care, call cente

Gross Profit)c. 30-40%
EBITDAE. 13-20%

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.

Driver 1)Revenues from Volume rebate:
from Visa/Mastercard (on the # of cards
a2f R YR NXGS 27 d
N.B. No revenues from card sales, whic
are for free

Direct costs:

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

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

Driver 3)Card production costs (about
emMno

Indirect costs:

SG&A Costs customer care, call center.

Gross Profit)c. 30-40%
EBITDAE. 10-15%

Mobile App that allows users to access
the news and exclusive content regardir
their favourite celebrity. With the premiul
version, the user can access additional
contact points with the celebrity and
directly interact with him/her. Lauch
expected in 2021.

Pre-paid cards co-branded with football
teams and celebrities and fashion branc
offering a personalized payment
experience (e.g. personalized voice
message at each use). Launch expecte
2021.

Driver1) wS@SydzSa FNRY OFNR 9 FLWL) alfsSa
Driver 2)Revenues from Volume rebates from Visa/Mastercard (on the # of cards
FYR N}YdGS 2F dz&asSz I 62dzdi e€eocy

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

Driver3) /  NR LINRERdzOGA2Yy Ozaia
Driver 4)App store costs and app development

Indirect costs:

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

0l 62dzi €em.

Gross Profit)c. 20-40%
EBITDAE. 10-15%
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Product portfolio and business model
Partnershipsandpotential cardusers

Total Followers or Tourists (unit) = Conversion Rate Potential Card Users (unit) Dataroom reference

Signed Partnership Type of Star

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
JavierMascherano Celebrity 17.800.000 0,75% 133.500 Link
Bundesliga Team Big Football Team 150.000.000 0,30% 450.000 Link
ParmaCalciol913 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 ATIM 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

Source: Management
2021 Deloitte Financial Advisory
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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

Product portfolio and business model
Italy: a case for International scalability

I Definition of the commerciaproposal and choice of teams

REPX contacte8erieA teams and defined a tailored commercial
proposal.ln a few months the Company was able to close
contracts with 6 important football teams:

S
l ]
' *\
a “ DALERMD

2 Choice of a national issuer

In order to differentiate itself from other cards,
REPX has chosen a national issuer in order to b
fully compliant with national legislation

moone)’

SisalPay B

What REPX did in Italy in si

months and will be replicated

in other countries, starting
from UK

4 Distribution enhancement

Enhancement of the distribution modelf=|
by defining commercial agreements
with physical distributors, in particular:

& s

moone)’ —

Corner shops with GDO distribution

45.000+ points of (5.000 points of
sale and 20m sale) | ive distributi del
retail clients nnovative distripution moae

As a distinctive trait vs competitors, REPX has defined an
innovative distribution modelOnline sale through the
football team's channelsleveraging their fans and followers
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Key People

Mr. Ezio Simonelli
Executive Chairman

Ezio acted president of the Lega Serie A
(governing body that runs the major
professionalsoccertournamentin Italy) in 2017
and has experiencein accountingand auditing
He is managingpartner at Simonelli Associati
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
Group SpAas well as Vortice SpAand Mediaset
Italia.

Previous€xperience

&b

Mr. lan Clowes

CEO

lanis a former Chairmanof Payneticfa UKFCA
regulated card issuer) lan 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 lan was the
founder and CEO of Payment Cloud
Technologie¢PCTY;, a digital paymentsolutions
companyandheldthe role of DirectorandHead
of Banking Operations at Abbey (now
Santander,)

Previous€xperience

Mr. Graham Leask
CFO

Grahamhas worked as a CFOfor 15 yearsin

fintech, telecom, residential as well as
commercialdevelopmentand hospitality. He is
the former CFQof SwiiperTechnologied.imited
(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 chartered accountant
andtaxadviser

Previous Experience

SIMONELLI
ASSOCIATI

A\ MONDADORI SEREA

¥ Sisal @

Source: Information provided by the Management

2021 Deloitte Financial Advisory

& Santander

PAYNETICS

EdwardsAndCo
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Key People

Mr. Ernesto Paolillo Mr. Francesco De Leo Mr. BasilPetrides Mr. Vincenzo/espri
Director Director Ind. non-executive director Non-executive director

Ernesto has been CEOof Banca
Popolare di Milano from 2005
2012 and CEOof Inter Football
Club Since2012 He also teaches
Economicsand Management of
Sports Enterprises at the
OUniversitaCattaneo¢ [ L | dnd

the Developmentof Bankingand

StockExchangd (i dzR theéS&té AZS
Lombardo C 2 dzy R | and the ¢
49 Y S NECRYIORR | Eidalyyy ¢

he is honorary President of the
G C2NB&o ¢

Previous Experience

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 servedas an Executive

member of the & ! & & 2 Ofarl @ Pléei;torat IFIL(now Exor),as MD

of Telecom ltalia, as member of
Qe Board of TIM and as Director
Wind Telecomand of Graviton
(LaJolla,California) Finally,he has
a BAin Economicsfrom Bocconi,
Milan, anda P.h.D. in Strategyand
Organisatiorfrom UCLA

Previous Experience

Basilis a CharteredMember of the
I Y @BIwith experiencein IPOs
and secondary placements He
held various NEDroles and has
workedin brokerageand advisory
at HSBC Group, LME member
Gerald, ADM a Fortune 500
company, Goldenberg Heymeyer
& Ca, Stockbroker Hartmann
Capitaland BeaufortSecuritiesHe
is also active in financial markets
commentary with the BBC,
Reuters and USA Today and
volunteersat [ 2 Y R RoyddFaee
Hospital

PreviousExperience

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 representative at
the G7 scientificinstitution of the
CarnegigGroup

Previous Experience

Source: Information provided by the Management

2021 Deloitte Financial Advisory
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