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KEY INFORMATION DOCUMENT

ScoPE

This document provides you with key information about this investment product. It is not marketing material. The information is required by law to
help you understand the nature, risks, costs, potential gains and losses of this Product and to help you compare it with other products.

Probuct

Name: “STOCK OPTION RIGHTS EXPERT.AI S.p.A.” (“Product” or “Option Rights”).

Identification Code: ISIN IT0005523201. Product Issuer and Manufacturer: Expert.Ai S.p.A. (“Issuer” or “Company”).
Web site: www.expert.ai. Competent Authority: CONSOB. Date of the document: December 6, 2022.

You are about to purchase a product that is not simple and may be difficult to understand

WHAT Is THIS PRODUCT?

Type: stock option rights are financial instruments that give the owner the right, but not the obligation, to subscribe a certain quantity of shares
(underlying instrument) at a predefined price in a pre-established period, according to a certain ratio.

The option rights covered by this document derive from the share capital increase against payment and in a divisible form, to be carried out by the
deadline of December 30, 2022, resolved by the Company’s Board of Directors on November 30, 2022 (in execution of the delegation granted by the
Extraordinary Shareholders’ Meeting of October 15, 2021), which resolved to issue a maximum of n. 13,097,683 newly issued ordinary shares of
Expert.Ai S.p.A. (“New Shares”), with no par value, having the same characteristics as those in circulation, including regular entitlement, to be offered
on option to the Company’s shareholders at a subscription price of euro 0.61 for each New Share (“Offer Price”), of which 0.60 euro as share premium,
in the ratio of n. 1 New Share for every n. 4 ordinary shares already held (maximum value of the option offer: euro 7,989,586.63).

The New Shares will be offered as an option to the shareholders, according to the aforementioned ratio, in the period established between December
5, 2022 and December 19, 2022 included (“Offer Period”), pursuant to art. 2441, paragraph 1, of the Italian Civil Code. In particular, n. 52,390,732
Option Rights, equal to the number of ordinary shares outstanding at the date of the aforementioned Board of Directors’ resolution (taking into
account the waiver of 9 New Shares already formalized by the current shareholders). The Option Rights, as well as the New Shares and the ordinary
shares of the Issuer currently in circulation, will be negotiable on the multilateral trading facility Euronext Growth Milan organized and managed by
Borsa Italiana S.p.A. (“Euronext Growth Milan”) from December 5, 2022 to December 13, 2022 included, in the manner indicated below. The Option
Rights for the subscription of the New Shares will be made available to those entitled and entered into a securities settlement system with Monte
Titoli S.p.A. (“Monte Titoli”) as central securities depository in a dematerialised form.

This document is therefore addressed to investors who will purchase the Option Rights on Euronext Growth Milan in the period between December
5, 2022 and December 13, 2022 included.

Issue date of the Option Rights: December 5, 2022. Date of detachment of the Option Rights and start of trading: December 5, 2022.
Currency: euro. Underlying shares: ordinary shares Expert.Ai S.p.A. — ISIN 1T0004496029.

Objectives: the objective of the Product is to give the holder (investor) the right to subscribe, in the Offer Period, n. 1 ordinary newly issued share of
Expert.Ai S.p.A. (New Shares) for every n. 4 Option Rights held, at the unit price of euro 0.61 per New Share. The New Shares subscribed by the end
of the Offer Period will be credited to the accounts of the intermediaries adhering to the securities settlement system with Monte Titoli as central
securities depository at the end of the accounting day of December 19, 2022. The purpose of the capital increase to which the Option Rights relating
to the New Shares are connected is to allow the Company to further strengthen the Company’s financial and capital endowments in order to accelerate
the achievement of the objectives set in the current Business Plan.

This Product provides a leveraged exposure linked to the market value trend of the Issuer ordinary shares.

The price of the Option Right represents the “Premium” that must be paid to subscribe the New Shares at the Offer Price and is therefore closely
related to the value of the ordinary shares. The price of the Option Right depends substantially on three factors: (i) the price of ordinary shares on the
market; (i) time remaining at the end of the Offer Period; (iii) Offer Price. If the price of ordinary shares on the market is lower than the Offer Price,
the value of the Option Right will be very low, if not zero. In this case, in fact, there will be no convenience to subscribe the Issuer's shares at a price
higher than that at which it will be possible to buy them on the market.

For the investor who purchases the Option Rights on the market, the profit could be equal to the product between the number of New Shares
subscribed in exercising the Option Rights (“N”) and the difference between the market price of the shares at the time of exercising the Option Rights
(“Shares Market Value”) and the Offer Price, net of the price paid for the purchase of the Rights (“Premium”) and any costs incurred (“Costs”).

Profit = [N x (Shares Market Value— Offer Price)] — Premium — Costs
The loss could be equal to the sum between the price paid for the purchase of the Option Rights and any costs incurred.

Loss = — Premium — Costs

Exercise of Option Rights. During the Offer Period, acceptance of the subscription offer must take place through a specific acceptance form, made
available on the Issuer’s website, to be completed, signed and delivered to the authorized intermediary, adhering to the securities settlement system
with Monte Titoli as central securities depository, where the Rights are deposited, in the manner and within the term that the aforementioned
intermediary will communicate to ensure compliance with the term indicated in the following section (Expiry date of the Option Rights). Acceptance
of the offer will be irrevocable and cannot be subject to conditions. Full payment of the New Shares must be made to the authorized intermediary to
whom the subscription request will be presented, according to the terms and methods indicated in the subscription form. No charges or ancillary
expenses are foreseen by the Issuer to be paid by the applicant.
Expiry date of the Option Rights. The Option Rights must be exercised by submitting the request to subscribe for New Shares in time to allow the
intermediaries to send the relevant instructions to Monte Titoli by 2.00 pm on the last day of the Offer Period: December 19, 2022. After this deadline,
the unexercised Option Rights will be offered by the Company on Euronext Growth Milan, pursuant to art. 2441, paragraph 3, of the Italian Civil Code,
for at least two open market days unless early closure. The start and closing dates of the offer on Euronext Growth Milan will be announced to the
public via press release.
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Retail investors to whom the Product is intended to be marketed: this Product is intended to be marketed to retail investors who: (i) have specific
knowledge or investment experience in the financial markets including derivative financial instruments, and the ability to understand the Product and
the related risks and benefits; (ii) have an investment horizon consistent with the expiry date of the Product; (iii) have a very high financial risk
tolerance and are able to fully lose the capital invested for the purchase of the Product in pursuit of the objective of obtaining potential gains by
subscribing to the underlying instrument (New Shares), in accordance with the risk indicator shown in the next section.

WHAT ARE THE RISKS AND WHAT COULD | GET IN RETURN?

Risk indicator
The summary risk indicator is a guide to the level of risk of this Product 2 3 4 5 7
compared to other products. It shows how likely it is that the Product

will lose money because of movements in the markets. This Product
has been classified as 7 out of 7, which is the highest risk class. This oo Saess »

Product does not include any protection from future market
performance so the investor could lose some or all of his investment The risk indicator assumes that the Product is kept by the investor until the expiry
date (December 19, 2022). The investor ,may not be able to sell the Product easily

Lower risk Higher Risk

(in the event that the price of ordinary shares on the market is lower : : . .
X or the investor may have to sell at a price that significantly impacts on how much
than the Offer Price). he gets back.

Performances scenarios: investment 10,000 EUR

The graph below illustrates how the investment could perform. It can be compared with the pay-off graphs of other derivatives. The graph presented
gives a range of possible outcomes and is not an exact indication of what the investor might get back. What the investor gets will vary depending on
how the underlying instrument (ordinary shares Expert.Ai S.p.A.) will develop. The initial investment of euro 10,000 includes:

(i) aPremium that allows the investor to purchase a certain number of Option Rights at the trading start price communicated by the Issuer (“Trading
Start Price”), equal to euro 0.0004;

(i) the value of the New Shares subscribed at the Offer Price at the end of the exercise of the Option Rights, in the event that the Rights are exercised
in conditions of convenience (market price of the Issuer’s ordinary shares greater than the Offer Price increased by the price of the Rights and
any costs incurred).

The Premium paid for the purchase of the Option Rights may differ from the Trading Start Price due to market conditions. For each value of the
underlying instrument, the graph shows, taking into account the Offer Price, what the profit or loss of the Product would be. The horizontal axis shows
the various possible prices of the underlying value on the expiry date and the vertical axis shows the profit or loss. In particular, the investment in the
Product would generate a profit if in the Offer Period the market price of the underlying instrument was greater than the sum between the Offer Price
and the Premium paid for the purchase of the Option Rights (according to the exercise ratio) and in such circumstances the investor exercised the
Rights by subscribing and simultaneously reselling the underlying instrument on the market. If in the Offer Period the market price of the underlying
instrument was equal to the sum between the Offer Price and the Premium paid, the profit would be zero (“Break-even point”); if it is lower, the
investment would generate a minor loss.

Buying this Product holds that the investor thinks that the price of the underlying instrument will increase. Investor’s maximum loss would be that the
investor will lose all his investment (Premium paid). The figures shown include all the costs of the Product itself but may not include all the costs that
the investor pays to his advisor or distributor. The figures do not take into account his personal tax situation, which may also affect how much the
investor gets back.

Option Rights EXPERT.AI S.p.A. (Offer Price 0.61 £) This pay-off chart shows the profit
(or loss) for the Option Rights

owner during the Offer Period. The
Offer Price is equal to euro 0.61.
The initial investment allows the
investor to purchase 65,402 Option
Rights and provides a payment of
euro 26.16 for the purchase of the
Option Rights and of euro 9,973.84
for the subscription of n. 16,351
New Shares.
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WHAT HAPPENS IF THE ISSUER IS UNABLE TO PAY OUT?

In the event of the Issuer’s insolvency, the market price of the underlying instrument may be lower than the Offer Price. This would make it not
convenient to exercise the Option Rights and subscribe the New Shares as such subscription would take place at a price higher than the market price.
The value of the Option Rights may drop significantly, therefore the investor may lose his investment, in whole or in part, and suffer a financial loss.
This loss would not be covered by any investor compensation or guarantee scheme.

WHAT ARE THE COSTS?
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Costs over time: the costs of this Product are exclusively connected to the “bid/mid” differential and therefore are calculated as half the difference
between the price available for purchase and the price available for sale or as half the fair value of the Product, as deductible from the market values
(latest offers on Euronext Growth Milan), or, if not available, by comparison with financial instruments having similar characteristics or, in their
absence, by estimates made using mathematical models (implicit exit costs). On the trading start date the “bid/mid” differential is equal to zero.

The Reduction in Yield (RIY) shows what impact the total costs the investor pays (other than implicit exit costs) will have on the investment return he
might get. The total costs take into account one-off, ongoing and incidental costs. The amounts shown here are the cumulative costs of the Product
until the expiry date. They include potential early exit penalties. The figures assume that the investor invest 10,000 EUR. The figures are estimates
and may change in the future. The person selling or advising the investor about this Product may charge the same other costs. If so, this person will
provide the investor with information about these costs and show the impact that all costs will have on his investment over time.

Investment In the event of divestment (sale of the option rights)
10,000 EUR during the Offer Period
Total costs €0.00

Reduction in Yield (RIY) 0.00%

Composition of costs: the table below shows: (i) the impact of the different types of costs on the investment return that the investor might get until
the expiry date; (ii) the meaning of the different cost categories.

This table shows the impact on return per year

Entry costs 0.00% Costs impact already included in the price
One-off costs - -
Exit costs N/A There are no exit costs
Ongoi X Portfolio transaction costs N/A There are no purchase or selling costs on the underlying instrument
ngoing costs
going Other ongoing costs N/A There are no costs for keeping the investment until the expiry date
i Performance fees N/A There are no performance fees on the Product
Incidental costs ——
Carried interests N/A There are no overperformance fees on the Product

How LONG SHOULD | HOLD IT AND CAN | TAKE MONEY OUT EARLY?

Recommended holding period or minimum holding period

No holding period is recommended, and no minimum holding period is required, it being understood that the expiry date for exercising the Option
Rights coincides with the last day of the Offer Period (December 19, 2022).

Under normal market conditions, the Product is traded on Euronext Growth Milan. Although they are traded on this market in continuous trading, it
is not possible to guarantee that a liquid market for the Option Rights is formed or maintained, which therefore could entail a particularly significant
liquidity risk, regardless of the performance of the Issuer, since the requests for sale may not find adequate and timely counterparts, as well as be
subject to fluctuations, including significant price fluctuations. Therefore, it may not be possible to sell the Product easily before the expiry date or it
may be possible to sell only at a price that significantly affects the amount collected.

How cAN | comPLAIN?

If the investor wishes to lodge a complaint regarding the Product or the conduct of the Issuer as the Product Manufacturer, the investor can submit
this complaint in one of the following ways: (i) registered letter with return receipt to be sent to the following address: Expert.Ai S.p.A., Via Fortunato
Zeni 8 - 38068 Rovereto (TN); (ii) to the following e-mail address: ir@expert.ai. Any complaints relating to the conduct of the consultant or distributor,
if any, will be sent to the consultant or distributor, according to the procedures provided for by them.

OTHER RELEVANT INFORMATION

Further information on the Issuer, including any relevant press releases, can be found on the website www.expert.ai. This information is made
available on the basis of a legal obligation deriving from the status of Issuer on Euronext Growth Milan.




