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Liquidity of the AIM Italia Market

The main factors that influence the liquidity on the stock markets are negotiability, transferability,
standardization and divisibility of securities.

According fo the analysis conducted on Borsa Italiana data, the percentage of trading days was 82%
in 2019, compared to 76% in 2018, 85% in 2017 and 62% in 2016. The figure is growing in the period that
goes from January to May 2020 and is equal fo 85%.
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The turnover velocity on an annual basis is defined as follows: (adjusted quantity exchanged in the period) / (total number of listed shares) * (open days of stock exchange in the year) /

(traing days of period).
Source: IR Top Consulting analysis on Borsa Italiana data as of 31/12/2019 and 31/05/2020
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Liquidity of the AIM Italia Market

In 2019 the Average Daily Turnover Value (ADTV) fraded on AIM ltalia stood at 132 thousand euros, up
24% compared to 2018 (equal to 96 thousand euros). From 1 January to 3 June 2020the ADTV stands at
79 thousand euros, despite the emergency situation linked to COVID-19. Since the introduction of the
PIR (Italian Individual Saving Accounts), there has been an improvement in liquidity: in 2017 the ADTV
was equal to 120 thousand euros (+407%, 5.1 tfimes compared to 24 thousand euros in 2016).
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In 2019, the Total Turnover Value (TTV) traded on AIM Italia stood at around 2.9 billion euros, equal to 1.2
fimes the TTV of 2018 (2.45 billion euros), 1.5 times the TTV of 2017 (2.0 billion euros) and 9.9 times the
value of 2016 (295 million euros). From 1 January to 3 June 2020 the TTV stands at around 1 billion euros
(1.1 billion euros in the 2019 half year).

Graph 24 - Distribution of the companies by ADTV Tab. 21 - Top 10 AIM Italia securities by Average Daily Turnover Value (€)
0-5 Euk YTD 2019
(02/01-03/06/2020)
5-10 Euk
Innovatec 1,067,028 151,904
10-25 Euk Confinvest 455,415 406,028
Life Care Capital (SPAC) 406,704 239,169
25-50 Euk Expert System 372,332 899,155
Agatos 347,773 31,100
50-100 Euk
Salcef Group 332,507 364,422
100-250 Euk Imvest 266,566 164,663
Eles 253,323 441,732
> 250 fuk Askoll Eva 247,382 36,036
Spactiv (SPAC) 235,993 188,794

Source: IR Top Consulting analysis on Factset data as at 03/06/2020
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DISCLAIMER

The information provided in this report is based on publicly available data. Despite having taken all the necessary
precautions for careful consideration of the data and information used and a rigorous writing of the results, IR Top
Consulting does not guarantee, expressly or implicitly, the accuracy, correctness, completeness of the data and
information nor the reliability of the judgments and calculations contained in this document. IR Top Consulting and ifs
directors, officers and employees are therefore exempt from all direct or indirect liability that may arise from the use by
the recipient of this document in its enfirety or of any piece of informafion confained therein. The judgments and
calculations presented herein should be considered preliminary, constituting a mere working hypotheses functional to
carry on an in-depth invesfigation and are, as such, subject to all the further analysis that may be necessary or
appropriate to assess their technical feasibility and their financial, legal and tax implications. The present document
cannot represent in any way a constraint for IR Top Consulting for the realization of what it contains, and no liability can
be ascribed to its directors, officers and employees. The document, data, information and calculations contained
therein may not be reproduced, even partially, without the prior consent of IR Top Consulfing.

All rights reserved. No reproduction, even partial, of the document is allowed.
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