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The business

For more than 30 years, Longino & Cardenal has been

RARE AND EXQUISITE FOODS
FOR THE FINEST TABLES
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active in the B2B distribution of high quality food products.
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To be the most trusted name and a synonym of excellence in the premium food & beverage market.

SCOUTING CULINARY EXCELLENCE HIGH QUALITY STANDARDS BRAND AWARENESS

CLIENTS OF HIGH STANDING
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360° quality:
Premium
products
Integrated
logistics
Dedicated sales
accounts
Wide
distribution
network and
quick delivery

Well-known brand,
recognizable and
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premium foods,
typically Michelin
starred
restaurants, luxury
hotels, specialized
high profile
delicatessens.
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A model to be replicated abroad

Solid position in Italy with a
presence in Hong Kong and Dubai

International network of suppliers
and possibility to replicate the
business model

2013 2015

Dubai

B

Hong Kong
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Successtul vertical integration

= Acquisition in 2015 of // Satiro Danzante,
supplier from Mazara del Vallo specialized
in red prawns

= Rebranding of the company with the
name Don Gambero

b\
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= Reorganization of the product range

= |mproved management

Don Gambero

From Sicily with love




The numbers
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Sales reps @

A
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+
Partners

ALL OVER
THE WORLD

4

Area managers
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The listing - timing

1t half 2018

June 11, 2018 - General meeting of shareholders approves increase in capital for listing

June 26, 2018 - Board approves increase in capital for listing

2" half 2018

July 2, 2018 — Admission to trading

July 4, 2018 — Start of L&C trading on AIM Italia
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The listing - numbers and performance

The listing operation involved the placement of:
= 1,250,000 new shares
= 125,000 shares in circulation

= Shares were placed at €3.60/share

=  Amount raised: €4.95 m, including €4.5 m from capital increase

= Float: 22% of share capital

= On the listing date, the Company’s capitalization was €22.5 m.
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The listing - numbers and performance

Ownership structure pre-IPO Ownership structure post-IPO

® Riccardo Uleri Cristina Sambuchi m Riccardo Uleri Cristina Sambuchi Float
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The listing - numbers and performance
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Highlights — Turnover and EBIT

Figures in thousands of Euros
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Profit	

2015	2016	2017	2017 cons.	80.878000000006494	323	902.1690607099963	558	 EBIT 	

2015	2016	2017	2017 cons.	857.21918000000642	1033	1521.7223607099961	1363	 EBITDA 	

2015	2016	2017	2017 cons.	935.10088000000644	1130.6221300000018	1571.9533307099962	1515.5001492139706	Revenue	



2015	2016	2017	2017 cons.	17415.30918	21304.857	25700.923559999999	28543	











TABELLE E GRAFICI

		Tab. 1		TITOLO:		CONTO ECONOMICO 2015-2017  ITALIA - 2017 CONSOLIDATO																												Tab. 2		TITOLO:		STATO PATRIMONIALE 2015 -2017 ITALIA   -   2017 CONSOLIDATO																		Tab. 3		TITOLO:		RENDICONTO FINANZIARIO 2015 -2017 ITALIA   -   2017 CONSOLIDATO

				(dati in migliaria di €)		2015		Inc. %		2016		Inc. %		Var. %		2017		Inc. %		Var. %				2017 cons.		Inc. %

																																				(dati in migliaria di €)		2015		Inc. %		2016		Inc. %		2017		Inc. %		2017 cons.		Inc. %						(dati in migliaria di €)		2015				2016				2017				2017 cons.

				Ricavi di vendita		17,415				21,305				22.33%		25,701				20.63%				28,542

																																				Attivo immobilizzato		817		10.4%		1,013		11.0%		2,400		22.8%		1,436		13.4%						EBITDA		935				1,131				1,572				1,516

				EBITDA		935		5.4%		1,131		5.3%		20.9%		1,572		6.1%		39.0%				1,516		5.3%										Attivo operativo a breve		7,067		89.6%		8,229		89.0%		8,108		77.2%		9,288		86.6%

																																																										Cash flow operativo		677				(8)				2,778				1,850

				EBIT		857		4.9%		1,053		4.9%		22.9%		1,522		5.9%		44.5%				1,360		4.8%										Totale attivo		7,885		100.0%		9,242		100.0%		10,507		100.0%		10,724		100.0%						% cash conversion				72.3%				-0.7%				176.7%				122.1%



				Pre Tax		196		1.1%		555		2.6%		183.9%		1,299		5.1%		134.0%				944		3.3%										PN		681		8.6%		1,023		11.1%		1,698		16.2%		516		4.8%						Flusso di cassa da investimenti		(172)				(273)				(1,437)				(832)

																																				Fondi		274		3.5%		262		2.8%		483		4.6%		502		4.7%						Flusso di cassa da finanziamenti		535				(501)				572				838

				Utile dell'esercizio		81		0.5%		343		1.6%		323.5%		902		3.5%		163.4%				555		1.9%										Passivo operativo a breve		4,042		51.3%		4,788		51.8%		6,219		59.2%		6,650		62.0%

																																																										Net cash flow		1,039				(782)				1,914				1,857

																																				Finanz. a ml termine		1,351		17.1%		850		9.2%		1,699		16.2%		2,194		20.5%

						2015		2016		2017		2017 cons.																								PFN a breve    (1)		1,536		19.5%		2,318		25.1%		408		3.9%		861		8.0%

				Revenue		17,415 €		21,305 €		25,701 €		28,543 €																								PFN totale		2,888		36.6%		3,169		34.3%		2,108		20.1%		3,055		28.5%

				Profit		81 €		323 €		902 €		558 €																																														EBITDA		935						EBITDA		1,572

				EBIT		857 €		1,033 €		1,522 €		1,363 €																								Totale passivo		7,885		100.0%		9,242		100.0%		10,507		100.0%		10,724		100.0%						Poste fin e altre		(711)						Cash flow operativo		2,778

				EBITDA		935		1,131		1,572		1,516																																														Delta CCN		453						FF		1,341

																																				(1) al netto di disponibiltà e banche attive																						Flusso di cassa da investimenti		(172)						NCF		1,914

																																																										Flusso di cassa da finanziamenti		535



		GRAFICO 1																																																								GRAFICO 3

																																						2015		2016		2017		2017 cons.

																																				Attivo immobilizzato		817		1,013		2,400		1,436

																																				PN e fondi		955		1,286		2,181		1,019

																																				Attivo operativo a breve		7,067		8,229		8,108		9,288

																																				Passivo operativo a breve		4,042		4,788		6,219		6,650



																																						2015		2016		2017				2017 cons.

																																				Finanz. a ml termine		1,351		850		1,699				2,194

																																				PFN a breve		1,536		2,318		408				861
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Attivo immobilizzato	817.41300000000001	1013.307	2399.6643100000001	1436.4964512574331	PN e fondi	955.07399999999996	1285.5030000000002	2180.9747100000018	1018.7146568312519	Attivo operativo a breve	7067.2359999999999	8228.7440000000006	8107.6276100000014	9287.8251059666909	Passivo operativo a breve	4041.989	4787.5879999999997	6218.5639900000006	6650.3055932967673	









PFN 



Finanz. a ml termine	

2015	2016	2017	2017 cons.	1351.31762	850.46881999999994	1699.4162799999999	2194.4109800000001	PFN a breve	

2015	2016	2017	2017 cons.	1536.2679999999998	2318.4908999999998	408.33735000000001	860.89102000000003	
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		LONGINO&CARDENAL SPA - CONSOLIDATO





								ITALIA												CONSOLIDATO

				CONTO ECONOMICO RICLASSIFICATO  (in €)				2015				2016				2017				2017				2018				2019				2020				2021



																																																		2015		2016		2017				2017 consolidato

				Ricavi di Vendita netti				17,415,309		100.0%		21,304,857		100.0%		25,700,924		100.0%		28,541,642		100.0%		34,734,243		100.0%		42,279,387		100.0%		51,239,243		100.0%		61,206,705		100.0%										Ricavi di Vendita netti		17,415,309		21,304,857		25,700,924				28,541,642

				Costo del venduto e costi variabili di vendita				(14,021,675)				(17,231,834)				(20,553,715)				(22,559,825)				(27,171,533)				(32,866,995)				(39,885,100)				(47,646,076)												EBITDA		935,101		1,130,622		1,571,953				1,515,500

				Margine di contribuzione				3,393,634		19.5%		4,073,023		19.1%		5,147,209		20.0%		5,981,817		21.0%		7,562,710		21.8%		9,412,393		22.3%		11,354,143		22.2%		13,560,630		22.2%										EBIT		857,219		1,053,131		1,521,722				1,360,351

																																																Utile dell'esercizio		80,878		342,515		902,169				554,676

				Costi commerciali				(622,581)		-3.6%		(684,100)		-3.2%		(766,189)		-3.0%		(1,082,732)		-3.8%		(1,254,145)		-3.6%		(1,413,128)		-3.3%		(1,691,483)		-3.3%		(1,984,033)		-3.2%

				Costi di marketing				(241,509)		-1.4%		(347,546)		-1.6%		(599,071)		-2.3%		(621,723)		-2.2%		(672,046)		-1.9%		(794,242)		-1.9%		(1,035,602)		-2.0%		(1,120,498)		-1.8%

				Costi di magazzino e logistica interna				(742,921)		-4.3%		(901,939)		-4.2%		(1,035,773)		-4.0%		(1,098,524)		-3.8%		(1,284,298)		-3.7%		(1,489,011)		-3.5%		(1,702,057)		-3.3%		(1,953,030)		-3.2%

				Costi generali e amministrativi

samcri: samcri:
Compreso gest. Imm.le				(851,523)		-4.9%		(1,008,817)		-4.7%		(1,174,222)		-4.6%		(1,663,338)		-5.8%		(1,806,376)		-5.2%		(1,872,636)		-4.4%		(2,092,019)		-4.1%		(2,209,842)		-3.6%												2015		2016		2017				2017 consolidato

				Totale costi di struttura				(2,458,534)		-14.1%		(2,942,401)		-13.8%		(3,575,256)		-13.9%		(4,466,317)		-15.6%		(5,016,865)		-14.4%		(5,569,018)		-13.2%		(6,521,161)		-12.7%		(7,267,403)		-11.9%										Ricavi di Vendita netti		17,415		21,305		25,701				28,542

																																																EBITDA		935		1,131		1,572				1,516

				EBITDA				935,101		5.4%		1,130,622		5.3%		1,571,953		6.1%		1,515,500		5.3%		2,545,845		7.3%		3,843,375		9.1%		4,832,982		9.4%		6,293,226		10.3%										EBIT		857		1,053		1,522				1,360

				Ammortamenti				(77,882)				(77,491)				(50,231)				(155,149)				(208,928)				(296,344)				(266,296)				(250,185)												Utile dell'esercizio		81		343		902				555

				EBIT				857,219		4.9%		1,053,131		4.9%		1,521,722		5.9%		1,360,351		4.8%		2,336,918		6.7%		3,547,031		8.4%		4,566,685		8.9%		6,043,041		9.9%



				Gestione finanziaria				(162,033)		-0.9%		(125,237)		-0.6%		(104,016)		-0.4%		(274,579)		-1.0%		(135,268)		-0.4%		(125,252)		-0.3%		(109,133)		-0.2%		(101,228)		-0.2%

				Altre voci non ricorrenti				(23,362)				2,957				(10,776)				(20,574)				-

				Svalutazione crediti straor.				(296,299)				(375,675)				(107,718)				(121,133)				-

				One shot				(180,000)



				Utile ante imposte				195,525		1.1%		555,175		2.6%		1,299,212		5.1%		944,065		3.3%		2,201,649		6.3%		3,421,779		8.1%		4,457,552		8.7%		5,941,813		9.7%

				Imposte				(114,647)		-58.6%		(212,660)		-38.3%		(397,043)		-30.6%		(389,388)		-41.2%		(665,105)		-30.2%		(966,190)		-28.2%		(1,252,119)		-28.1%		(1,677,305)		-28.2%



				Utile dell'esercizio				80,878		0.5%		342,515		1.6%		902,169		3.5%		554,676		1.9%		1,536,544		4.4%		2,455,589		5.8%		3,205,433		6.3%		4,264,508		7.0%





				Shares				500,000				500,000				500,000				500,000				500,000				500,000				500,000				500,000

				EPS				0.16				0.69				1.80				1.11				3.07				4.91				6.41				8.53

				Variazione %								323.5%				163.4%				23.5%				114.4%				123.7%				68.0%				56.4%

				ROI				10.8%				11.4%				14.2%				12.4%				19.0%				23.0%				22.6%				22.6%

				ROE				11.9%				33.5%				53.1%				107.8%				74.9%				54.6%				41.7%				35.8%

				Magazzino				773,329		4.4%		1,192,982		5.6%		1,108,330		4.3%		1,366,593		4.8%		1,605,169		4.6%		1,820,274		4.3%		2,219,723		4.3%		2,650,914		4.3%

				Crediti commerciali				6,151,413		35.3%		6,830,234		32.1%		6,824,302		26.6%		7,545,851		26.4%		8,579,567		24.7%		10,160,325		24.0%		11,570,217		22.6%		13,786,914		22.5%

				Debiti commerciali				(3,413,887)		-19.6%		(3,978,442)		-18.7%		(5,350,505)		-20.8%		(5,683,478)		-19.9%		(7,093,366)		-20.4%		(8,540,674)		-20.2%		(10,223,920)		-20.0%		(12,214,207)		-20.0%		-
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				STATO PATRIMONIALE																				0



								ITALIA												CONSOLIDATO

				ATTIVO				2015				2016				2017				2017				2018				2019				2020				2021



				Immobilizzazioni

						Immateriali		67,614				34,966				106,753				226,726				570,682				529,474				422,771				318,957

						Materiali		247,522				364,307				848,671				1,208,110				1,178,721				990,085				830,492				684,120

						Partecipazioni		167,782				253,339				1,283,339				1,661				1,661				1,661				1,661				1,661

						Crediti intercompany		334,495				360,695				160,902				0				- 0				- 0				- 0				- 0

				Totale Immobilizzazioni				817,413				1,013,307				2,399,664		22%		1,436,497		13%		1,751,064		14%		1,521,220		10%		1,254,924		6%		1,004,738		4%



				Attivo circolante

						Rimanenze		773,329				1,192,982				1,108,330				1,366,593				1,605,169				1,820,274				2,219,723				2,650,914

						Crediti verso clienti		5,898,285				6,575,257				6,705,048				7,545,851				8,579,567				10,160,325				11,570,217				13,786,914

						Crediti intercompany		253,128				254,977				119,254				- 0				- 0				- 0				- 0				- 0

						Altri crediti		142,494				205,528				174,996				375,381				340,163				338,686				338,405				338,866

						Attività finanziarie a breve		3,650				3,650				- 0

						Cassa e banche attive		18,508				19,494				205,027				269,769								1,610,897				4,840,770				8,928,186

				Totale attivo cicolante				7,089,394				8,251,888				8,312,654		78%		9,557,594		87%		10,524,899		86%		13,930,182		90%		18,969,114		94%		25,704,880		96%



				TOTALE ATTIVO				7,906,807				9,265,195				10,712,319		100%		10,994,091		100%		12,275,963		100%		15,451,402		100%		20,224,038		100%		26,709,618		100%





								ITALIA												CONSOLIDATO

				PASSIVO				2015				2016				2017				2017				2018				2019				2020				2021



				Patrimonio netto				680,877				1,023,392				1,697,708				514,659				2,052,831				4,498,157				7,684,367				11,920,749

				Patrimonio netto di terzi																1,719				92				10,355				29,577				57,704

				Passività a lungo termine

						Fondi		274,197				262,111				483,267				502,336				676,450				886,854				1,126,355				1,396,193

						Debiti finanziari a lungo		457,751				311,565				901,176				1,143,217				1,174,441				657,839				286,576				48,964

				Totale passività a lungo				731,948				573,676				1,384,443		12.9%		1,645,553		15.0%		1,850,892		15.1%		1,544,694		10.0%		1,412,931		7.0%		1,445,158		5.4%





				Passsività a breve

						Debiti finanziari a breve		2,451,993				2,880,539				1,411,605				2,181,854				372,327				- 0				- 0				- 0

						Debiti verso fornitori		3,413,887				3,937,241				5,214,760				5,683,478				7,093,366				8,540,674				10,223,920				12,214,207

						Debiti intercompany		- 0				41,201				135,745				-   0				- 0				- 0				- 0				- 0

						Altri debiti		628,102				809,146				868,059				966,828				906,456				857,523				873,243				1,071,800

				Totale passività a breve				6,493,982				7,668,127				7,630,169		71.2%		8,832,160		80.3%		8,372,149		68.2%		9,398,197		60.8%		11,097,163		54.9%		13,286,007		49.7%



				TOTALE PASSIVO				7,906,807				9,265,195				10,712,319		100%		10,994,091		100%		12,275,963		100%		15,451,402		100%		20,224,039		100%		26,709,618		100%

								- 0				- 0



																1,206,578





SP riclassificato

		LONGINO&CARDENAL SPA - CONSOLIDATO



		STATO PATRIMONIALE RICLASSIFICATO  (in €)



								ITALIA												CONSOLIDATO

				IMPIEGHI				2015				2016				2017				2017				2018				2019				2020				2021



				Attivo immobilizzzazto																																												2015		2016		2017

						Immobilizzazioni nette		315,136				399,273				955,423				1,434,836				1,749,403				1,519,559				1,253,263				1,003,077										Attivo immobilizzazione		817,413		1,013,307		2,399,664

						Partecipazioni e cred. Interc.		502,277				614,034				1,444,241				1,661				1,661				1,661				1,661				1,661										CCN		3,025,247		3,441,156		1,889,064

				Attivo immobilizzazione				817,413				1,013,307				2,399,664				1,436,496				1,751,064				1,521,220				1,254,924				1,004,738										altro		(270,547)		(258,461)		(483,267)

																																														PATRIMONIO NETTO		680,877		1,023,392		1,697,708

				Capitale circolante netto																																										Fonti di terzi		2,891,236		3,172,610		2,107,754

						Magazzino		773,329				1,192,982				1,108,330				1,366,593				1,605,169				1,820,274				2,219,723				2,650,914

						Crediti commerciali		6,151,413				6,830,234				6,824,302				7,545,851				8,579,567				10,160,325				11,570,217				13,786,914

						Crediti diversi		142,494				205,528				174,996				375,381				340,163				338,686				338,405				338,866

						Attività correnti		7,067,236				8,228,744				8,107,628				9,287,825				10,524,899				12,319,285				14,128,344				16,776,693

						Debiti vs fornitori		(3,413,887)				(3,978,442)				(5,350,505)				(5,683,478)				(7,093,366)				(8,540,674)				(10,223,920)				(12,214,207)

						Altri debiti		(628,102)				(809,146)				(868,059)				(966,828)				(906,456)				(857,523)				(873,243)				(1,071,800)

						Passività correnti		(4,041,989)				(4,787,588)				(6,218,564)				(6,650,306)				(7,999,821)				(9,398,197)				(11,097,163)				(13,286,007)

				CCN				3,025,247				3,441,156				1,889,064				2,637,520				2,525,078				2,921,088				3,031,181				3,490,686

				Attività fin. a breve				3,650				3,650

				Fondo TFR e rischi				(274,197)				(262,111)				(483,267)				(502,336)				(676,450)				(886,854)				(1,126,355)				(1,396,193)



				TOTALE IMPIEGHI				3,572,113				4,196,002				3,805,461				3,571,680				3,599,691				3,555,454				3,159,750				3,099,231





				FONTI



				PATRIMONIO NETTO

						Capitale 		500,000				500,000				500,000				500,000				500,000				500,000				500,000				500,000

						Riserve		99,999				180,877				295,539				(576,169)				14,658				1,552,830				3,998,156				7,184,366

						Utile dell'eserc.		80,878				342,515				902,169				590,827				1,538,172				2,445,326				3,186,210				4,236,381

				Totale PN				680,877				1,023,392				1,697,708				514,658				2,052,830				4,498,156				7,684,366				11,920,748

				PN di terzi																1,719				92				10,355				29,577				57,704



				Fonti di terzi

				Finanziamenti a m/l periodo

						quota a lungo		457,751				311,565				901,176				1,143,217				687,887				367,671				36,269				0

						quota a breve		893,567				538,904				798,240				1,051,194				486,554				290,169				250,307				48,964

				Altri finanziamenti a breve				1,539,918				2,322,141				408,337				860,891				372,327				(1,610,897)				(4,840,770)				(8,928,186)

				Totale finanziamenti di terzi				2,891,236				3,172,610				2,107,754				3,055,302				1,546,769				(953,058)				(4,554,195)				(8,879,222)



				TOTALE FONTI				3,572,113				4,196,002				3,805,462				3,571,680				3,599,691				3,555,453				3,159,749				3,099,229





				PFN/EBITDA				3.09				2.81				1.34				2.02				0.61												-   1.41











Rendiconto
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								ITALIA												CONSOLIDATO

				RENDICONTO FINANZIARIO				2015				2016				2017				2017				2018				2019				2020				2021



				EBITDA				935,101				1,130,622				1,571,953				1,515,500				2,545,845				3,843,375				4,832,982				6,293,226

				Gestione finanziaria				(162,033)				(125,237)				(104,016)				(274,579)				(135,268)				(125,252)				(109,133)				(101,228)

				Imposte				(114,647)				(212,660)				(397,043)				(389,388)				(665,105)				(966,190)				(1,252,119)				(1,677,305)

				Poste non ricorrenti				(499,661)				(372,719)				(118,494)				(141,707)				-				-				-				-

				Acc.ti e svalutazioni				27,292				23,736				188,650				194,282

				Acc.ti e utilizzo TFR e Fondi				37,688				(12,086)				93,300				104,853				174,114				210,404				239,501				269,838



				Gross operating cash flow				223,740				431,656				1,234,350				1,008,961				1,919,586				2,962,337				3,711,230				4,784,532



				Delta rimanenze				(101,950)				(419,653)				84,652				36,313				(238,576)				(215,105)				(399,449)				(431,191)

				Delta crediti commerciali				(56,044)				(702,557)				(179,068)				(780,458)				(1,033,716)				(1,580,758)				(1,409,891)				(2,216,698)

				Delta debiti commerciali				581,218				523,354				1,277,519				1,305,449				1,409,888				1,447,308				1,683,246				1,990,287

				Delta altri crediti operativi				(10,292)				(63,034)				30,533				(16,603)				35,218				1,477				281				(461)

				Delta altri debiti operativi				39,866				222,245				330,016				296,744				(60,372)				(48,933)				15,720				198,557

				Variazione del CCN				452,798				(439,645)				1,543,652				841,445				112,442				(396,010)				(110,093)				(459,505)

				Cash flow operativo				676,538				(7,989)				2,778,002				1,850,406				2,032,028				2,566,326				3,601,137				4,325,027

				Cash convertion				0.72				-   0.01				1.77				1.22				0.80				0.67				0.75				0.69

				Flusso dell'attività di investimento				(33,908)				(161,628)				(606,382)				(856,007)				(523,495)				(66,500)				(0)				0

				Partecipazioni e crediti iscritti tra le Imm. Fin.				(37,363)				(85,557)				(1,030,000)				24,465				0				-				-				-

				Finanziamenti intercompany				(101,101)				(26,200)				199,793

				Rimborso finanziamenti				(935,407)				(948,549)				(884,753)				(819,035)				(1,019,970)				(516,601)				(371,264)				(237,611)

				Distribuzione riserve/dividendi												(276,557)				(276,557)

				Impieghi				(1,107,778)				(1,221,934)				(2,597,899)				(1,927,134)				(1,543,464)				(583,101)				(371,264)				(237,611)



				Delta riserve di PN																21,559

				Accensioni finanziamenti				1,470,200				447,700				1,733,700				1,933,700				-

				Fonti				1,470,200				447,700				1,733,700				1,955,259				-				-				-				-



				Flusso di cassa netto				1,038,959				(782,223)				1,913,803				1,878,531				488,564				1,983,225				3,229,873				4,087,416





				Cassa e assegni				18,508				19,494				205,027		59,593		269,769				-

				C/C				(219,364)				(151,440)				(200,205)		(460,948)		(571,689)				-				1,610,897				4,840,770				8,928,186

				Ant. Import				(1,339,063)				(2,190,195)				(413,160)		(2,338,067)		(558,971)				(372,327)

				PFN a breve				(1,539,918)				(2,322,141)		73.2%		(408,337)		19.4%		(860,891)		28.2%		(372,327)				1,610,897				4,840,770				8,928,186



				DELTA PFN a breve				1,038,959				(782,223)				1,913,804				1,878,531				488,564				1,983,225				3,229,873				4,087,416





				Finanziamenti a lungo

				 Valore oltre esercizio				(457,751)				(311,565)				(901,176)				(1,143,217)				(687,887)				(367,671)				(36,269)				(0)

				Valore entro esercizio				(893,567)				(538,904)				(798,240)				(1,051,194)				(486,554)				(290,169)				(250,307)				(48,964)

				PFN a lungo				(1,351,318)				(850,469)		26.8%		(1,699,416)		80.6%		(2,194,411)		71.8%		(1,174,441)				(657,840)				(286,575)				(48,964)



				Delta PFN a lungo				(534,793)				500,849				(848,947)				(1,114,665)				1,019,970				516,601				371,264				237,611

				PFN totale				(2,891,236)				(3,172,610)				(2,107,754)				(3,055,302)				(1,546,769)				953,058				4,554,195				8,879,222

				EBITDA				935,101				1,130,622				1,571,953				1,515,500				2,545,845				3,843,375				4,832,982				6,293,226

								-   3.09				-   2.81				-   1.34				-   2.02				-   0.61				0.25				0.94				1.41
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Highlights - Consolidated income statement

REVENUE 14,810,165 12,811,910 1,988,255 +15.60%
EBITDA 605,693 395,492 210,201 +53.15%
EBITDA MARGIN 4.09% 3.09% 32.49%
EBIT 500,911 326,966 173,945 +53.20%
EBIT MARGIN 3.38% 2.55% 32.53%
PRE-TAX PROFIT 434,839 142,423 292,416
NET PROFIT 289,402 54,653 234,749




Highlights — Balance sheet & cash flow

Non-current assets 1,707,373 1,436,497 270,876
Net working capital 3,376,299 2,637,520 738,779
Reserves (547,836) (502,336) (45,500)
CAPITAL EMPLOYED 4,535,836 3,571,680 964,155 +26.99%
NET EQUITY 810,618 516,496 294,122 +56.95%
Non-current NFP 898,705 1,176,992 (278,287)
Current NFP 2,826,513 1,878,192 948,321
NET FINANCIAL POSITION 3,725,218 3,055,184 670,034 +21.93%
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L&C Group — Strategy

GROWTH STRATEGY

- /D Product portfolio

- ’I‘ Strengthen commercial network
N Geographic coverage

- Upstream vertical integration

I
I
I
I
I
I
I - Internationalization (planned opening in NYC)
I
I
I
N Number of customers :
I

- I Average turnover per customer

j‘
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Highlights - Consolidated income statement

(EURO) 1 half 2018 % of revenue 1¢ half 2017 % of revenue
Revenue 14,810,165 100.0% 12,811,910 100.0%
Cost of goods sold and variable selling costs (11,558,342) (78.0%) (10,137,318) (79.1%)
Profit margin 3,251,823 22.0% 2,674,592 20.9%

= REVENUE —_— s e vttt
Revenue increased by 15.6%, confirming the growth achieved in previous years. S TR e T e =
All group companies enjoyed double-digit revenue growth: e e e ——

= |TALY +13.2% R O e

= HK +22.1% e Seos WENNGTN. aoe sn

= DB +70.0% T s oo
. PROFTMARGIN S
The profit margin comes to 22%, an increase of 1.1 points compared to the first half of 2017. Two factors —wesen e
explain the positive profit margin trend:

= more efficient purchasing/logistics processes at the parent company

= the performance of the Dubai subsidiary, which is close to breaking even, and has now started to

make a positive contribution to consolidated results
Consolidated results for the first half of 2018 22
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Highlights - Consolidated income statement

(EURO) 1 half 2018 % of revenue 1% half 2017 % of revenue
Sales & marketing costs (1,186,353) (8.0%) (946,896) (7.4%)
Warehouse & logistical costs (594,651) (4.0%) (532,074) (4.2%)
General & administrative costs (865,126) (5.8%) (800,130) (6.2%)
Total overheads (2,646,130) (17.9%) (2,279,100) (17.8%)

= OVERHEADS
Overheads as a percentage of revenue were essentially unchanged from one half-year to the next.

(EURD) T half 2018 % of revenue 1 half 2017 % of revenue

Revenue 14.810.165 100,0% 12.811.910 100,0%

Marketing costs increased as a result of the greater number of initiatives carried out: a product launch = el e s e e e
meeting at the start of the year, three traveling Quality First events (Turin, Rome and Bari), and e T
participation at trade fairs and conventions. These initiatives all took place during the first half of the e o BT
year and account for the lion's share of the parent company's annual marketing plan. e ol e «fs’l;
Other costs decreased as a percentage of sales, thanks to the economies of scale achieved through the EEEIE"QS.";flﬁ:i:ﬂiiifﬁf:im ces:;; 52;"’5 n:;;:: {;*fji
increase in revenue. Pre-tax prof 434030 ao%  wezaz 1%

s O )
Consolidated results for the first half of 2018 23
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Highlights - Consolidated income statement

(EURO) 1 half 2018 % of revenue 1% half 2017 % of revenue

Depreciation (104,782) (0.7%) (68,526) (0.5%)

= DEPRECIATION

Depreciation came to €104.8 thousand, compared with €68.5 thousand in the first half of 2017. The €vro) RO K HOT et
increase reflects capital expenditure during the second half of last year and in early 2018, for the e
expansion and modernization of the industrial building and offices making up the parent company's e e = iy
premises. T O R et S

Total overheads (2.646.130) (17.9%) (2.279.100) (17.8%)

= SAREAE dalit RS0 ol
Depreciation (104.782) (0,7%) (68.526) (o,sﬂ
T ToaEn 7% Lrin 2,
Net financial income (charges) (65.972) (0,4%) (146.344) (1.1%)
Net hen-recurting income (charges) (99) (0.0%) (38.199) (0.3%)
Pre-tax profit 434.839 2,9% 142.423 11%
Income tax (145.438) (1,0%) (87.771) (0.7%)
Net profit 289.402 2,0% 54.653 0,4%
Consolidated results for the first half of 2018 24
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Highlights - Consolidated income statement

(EURO) 1 half 2018 % of revenue 1% half 2017 % of revenue
Net financial income (charges) (65,972) (0.4%) (146,344) (1.1%)
Net non-recurring income (charges) (99) (0.0%) (38,199) (0.3%)

= NET FINANCIAL AND NON-RECURRING CHARGES

The steady improvement in the group's average debt balances during the first half of 2018, along e A
with the gradual depreciation of the euro against the accounting currencies of foreign subsidiaries, e e o i
led to a significant improvement in financial charges as a percentage of revenue compared with the TR e B
same period last year. e et =1 i e
All costs shown in the income statement are recurring in nature, so there are no non-recurring ——— Cesass o smmam o

Depreciation (104.782) (0,7%) (68.526) (0,5%)

SAnAk i TAGRGE: i
Net financial income (charges) (85.972) (0,4%) (146.344) (11%)

charges worthy of note in the 2018 accounts.

Net non-recurring income (charges) (99) (0,0%) (38.199) (0,3%)
—_— - ——
Pre-tax profit 434839 29% 142.423 1,1%

Income tax (145.438) (1,0%) (87.771) (0,7%)
Net profit 289.402 2,0% 54,653 0,4%
Consolidated results for the first half of 2018 25
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Highlights - Balance sheet and cash flow

= Balance sheet figures for the first half of the year are in line

USE OF FUNDING June 30,2018 December 31, 2017 Change
with those at December 31, 2017 as they do not reflect the Nom-current aceete T YRR NI
impact of the listing. Therefore, NFP does not include the By — 1482,819 1366,593 116,226
proceeds of the IPO. - Trade receivables 7,431,702 7,545851  (114,149)

= Networking capital increased by €738.8 thousand compared - Trade payables (4,851,830) (5.687,533) 835,703
with December 31, 2017 due to the typical pattern in the first ZOthenreceivables 200,454 S79.436 127,018
T e

. net equity increased to €811 thousand from o e
€516 thousand at the end of 2017, reflecting the profit for Reserves (547,836) (502,336)  (45,5500)
the period_ NET CAPITAL EMPLOYED 4,535,836 3,571,680 964,155

= Net financial position
Overheads are generally higher in the first half of the year SOURCES OF FUNDING June 30,2018  December 31, 2017 Change
than in the second, mainly due to the timing of marketing Net equity (group’s share) 826,664 514,777 311,887
events, lease payments and insu rance, while revenue is Non-controlling interests in net equity (16,046) 1,719 (17,765)

traditionally higher during the second half; as a result, the JOTAL NETEQUITY 910,816 510,496 ER254:122
arent company almost always requires more funding durin Non-current NFEP 898,705 g~
P _ ) pany ysTeq ] ] g g Current NFP 2,826,513 1,878,192 948,321
the first six months of the year. Along with capital NET FINANCIAL POSITION 3,725,218 3,055184 670,034
expenditure of €376 thousand, the result is an increase of TOTAL SOURCES 4,535,836 3,571,680 964,155
€670 thousand in net debt, in line with the 2018 budget.
Consolidated results for the first half of 2018 26
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Highlights - Balance sheet and cash flow

= Cash flow absorbed by operating activities decreased by
56.8%, even as revenue and profit rose substantially.
. L , , 1. Pre-tax profit 478,047 261,197 83.0%
= |nvesting activities, which absorbed €376 thousand in o N _
Depreciation, provisions and other non-monetary items 230,580 249,405
cash, refer to: 28.8%
. . i i i O/
= renovation of the company premises; 2. Cash flow before changes in net working capital 708,627 510,602
* implementation of new software: Changes in net working capital (945,769) (1,071,869)
= advances paid in connection with the listing 3. Cash flow after changes in net working capital (237,142) (561,267)
process. Other adjustments (57,233) (120,396)
(A) Cash flow from operating activities (294,375) (681,663) -56.8%
= The |ncr'eased prOﬁt for the PerIOd’ a‘long Wlth th_e I'o'wer Investment in property, plant and equipment (222,560) (548,227)
absorption of cash by operating and investing activities, o _
. . . Investment in intangible assets (153,098) (28,881)
allowed the group to reduce its reliance on third-party _ R
financing: -59.1% in the first half of 2018 compared with Disposal of financial fixed assets - LD
the same period last year. (B) Cash flow from investing activities (375,658) (552,643)  ~32.0%
(C) Cash flow from financing activities 597,266 1,459,462 -59.1%
Total cash flow (A+B+C) (72,768) 225,156
Cash balance at beginning of year 269 887 61847
Cash balance at end of year 197,119 287,003
Consolidated results for the first half of 2018 27
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