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Osservatorio AIM Italia

The Osservatorio AIM Italia by IR Top was born to become the reference point for the AIM Italia stock
market, as well as to generate and spread knowledge about the practices related to the listing of Italian
SMEs.

In particular, the Osservatorio AIM Italia by IR Top.

- created the first database for the collection of AIM Italia data in order to monitor the SMEs stock
market;

- is the research, processing and analysis centre of the listed companies (financial results and
performance);

- is the reference point for the listing of SMEs and for the investors for which it provides sector analysis
and market valuation benchmarks to enhance the ECM valuation;

- reduces the equity gap, spreading the IPO culture to Companies;

- encourages the financial culture through debates on the stock market issues for SMEs and market
trends;

- contributes to the identification of best practices in terms of financial information for the proper and
effective representation of the Equity Story on the market.

It also collects opinions, suggestions and stimuli for the development of AIM Italia in the Italian and
international financial community, creating a network of constructive relations among SMEs, Institutions,
Nomad, Media and Financial Market.

Since 2017, it works with the IR Top Research Division for the independent analysis of listed companies
and the valuation processes of going public companies.
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Introduction

AIM Italia, the stock market dedicated to SMEs, has enabled companies in all periods of the lifecycle to
achieve their growth goals by providing new financial resources, accelerating the process of
development and innovation. Today, the economic impact of AIM Italia is summarized in 18,000 jobs
offered, Euro 3.5 billion in turnover, Euro 1.2 billion in IPO capital raised, Euro 4.2 billion in market
capitalization (respectively + 36% and +62% vs July 2016).

The introduction of Individual Savings Plans (PIR) in early 2017, as a tax incentive savings form, has marked
a new phase for AIM Italia, with positive effects on SMEs development and increasing the number of IPOs,
noticeable in the improved liquidity and stock performances. The Total Turnover on AIM Italia went from
Eur 295 million in 2016 to Eur 752 million in the first six months of 2017. The substantial inflow of liquidity
generated by PIRs is stimulating the rise of new specialized funds and the entry of new strategic investors,
increasingly interested in AIM companies. This makes desirable a growth in the IPOs. The Osservatorio IR
Top estimated the impact generated by PIRs on the AIM Italia market at Eur 3.3 billion for the next five
years, following the Government's review which, based on the actual results of the PIR collection in the
early 2017 months, assumes Euro 10 billion in 2017 and Euro 50 billion in 5 years on MID/SMALL Caps.

AIM Italia is also the Innovative SMEs market (14 companies), allowing investors to gain tax benefits in
addition to PIR (Italian Individual Saving Plans), thanks to the possibility to select these investment options.

Among the expected elements for the further enhancement of the AIM Italia market are the
improvement in the quality of financial communications through a greater disclosure of forward-looking
information and increased coverage of securities with independent analysis. The gap between AIM and
MTA is still wide in terms of coverage (1 to 4 for Small Caps) and this limits the investors’ interest. To
conclude, more entrepreneurial awareness is needed in evaluating the IPO process as concrete
financing choice: this awareness starts from a greater understanding of the stock market listing, the AIM
Italia market, its working logics and methods of approaching investors.

Anna Lambiase, Founding Partner & CEO – IR Top
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Executive Summary

AIM Italia is the Borsa Italiana listing market dedicated to SMEs with high growth potential and it allow the admission to
equity markets with simplified listing process.

AIM Italia accounts for almost one fifth of the companies listed on Borsa Italiana. As at June 9th, 2017, 81 companies
were listed on the market (of which 7 IPOs in the first semester of 2017 and 11 in 2016), 2016 revenues totaled Eur 3.5
billion, with a market capitalization of Eur 4.2 billion and Eur 1 billion raised from IPOs (equity), of which Eur 180 million in
the first 6 months of 2017. Since 2009 Eur 1.16 billion cumulated equity capital raised from IPOs (Eur 1.5 billion including
capital raised through secondary market).

The Digital and Green companies, with business model crossing different sectors, are the most representative by
number (25% and 21% respectively), while they represent 20% and 25% of the market by capitalization.

The most present regions on AIM Italia are: Lombardy (43% of companies), Lazio (16%), Emilia Romagna (11%) and
Veneto (6%). Other key regions are: Piedmont, Friuli, Tuscany, Umbria, Marche and Puglia. 3 foreign companies are also
listed, accounting for 4% of the total.

The average company profile is as follows:
 Eur 42 million revenues in 2016;
 2016 EBITDA margin of 16%;
 capitalization of Eur 52 million;
 26% free float of IPO (22% excluding SPAC);
 capital raised of Eur 5.3 million (median figure) and Eur 12.8 million (mean figure).

The distribution of companies by capitalization at June 9th highlights that 7% of companies report values greater than
Eur 100 million: the largest is LU-VE (Eur 310.6 million), that will move to MTA at the end of June, followed by Bio-on (Eur
284.0 million) and Orsero (Eur 194.2 million). 48% of companies have a capitalization lower than Eur 20 million, while 10%
have a capitalization between 20 and 30 million euros.

A breakdown of capital raised indicates that 46% of companies attracted capital for less than Eur 5 million; 25% for an
amount in between Eur 5 and 10 million; 6% between Eur 10 and 15 million; 23% for more than Eur 15 million. 54% of
companies have a free float lower than 20%; 24% between 20% and 30%; 10% between 30% and 50%; 12% have a free
float greater than 50%. The structure of the IPO operation is as follows: 92% as New Share Issues and 8% as Non- Dilutive
Offerings. In 2017 further Eur 56 million were collected on the secondary market (of which Eur 48.8 million from capital
increases and warrants exercise and Eur 7.4 million from bond underwriting). In 2016 the secondary fundraising
amounted to Eur 92 million (Eur 42 million from capital increases and Eur 50 million from bond underwriting). From 2012
until today the capital collected through secondary fundraising are in the number of Eur 361 million.
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The financial results for 2016 show a growing trend: revenues increased on average by 17%, while the EBITDA registered an
average growth of 13%. 68% of companies scored revenues growth: of these, 50% reported a growth in revenues between 50% and
100%, while 7% larger than 100%. As far as the distribution of revenues is concerned, 16% of companies reported revenues lower
than 5 million, while 9% reported between Eur 5 million and 10 million in revenues. Companies listed on AIM Italia employ around
18,000 workers (300 average, 90 median), an increasing figure with respect to 2016 data.

The Dividend Policy adopted by the market strengthened further in 2016: 23 companies distributed dividends for a total of 38.2
million euros, with an average of Eur 1.7 million. The gross average dividend amounted to Eur 0.19 per share and the average pay-
out ratio to 52%. The average dividend yield was 2.5%.

60 institutional investors, 23 Italian (38%) and 37 international (62%), hold investments in AIM Italia listed companies; as compared
to July 2016, the number of investors has decreased (74), but the proportion of international investors has increased (46%).
Institutional investors hold a total investment of Eur 292 million (7% of market cap). The average total investment value was 4.9
million euros, with a median of 1.5 million euros.

The total number of investments held is 343 (6 on average, 2 in median). The median value of the single investment is Eur 0.36
million. 31% of investments is held in companies with a capitalization lying between 61 and 100 million Euro, while 19% in companies
with a capitalization lying in the 31-60 million Euro range. Masi Agricola is the company that counted on the largest number of
Institutional Investors (26).

Mediolanum Gestione Fondi SGR is the most active institutional investor with Eur 49.1 million invested in around 31 different
positions. The positions refer to “Mediolanum Flessibile Sviluppo Italia", "Mediolanum Flessibile Futuro Italia" and "Mediolanum
Challenge Italian Equity" Funds.

After the PIR’s introduction the AIM Italia liquidity highlights a significant growth of the Daily Average Turnover, that grows from a
daily average of Eur 24,000 in 2016 to Eur 206,000 in the first 6 months of 2017. The Total Turnover on AIM Italia grows from Eur 295
million in 2016 to Eur 753 million in the first 6 months of 2017, with a growth of +155%. 76% of companies registered an average
positive performance of +63%, with a double-digit growth of the FTSE AIM Italia index (+24%).

Following the new Government previsions that, based on actual results of capital raised by PIRs in the first 3 month of 2017,
supposes Eur 10 billion in 2017 and Eur 50 billion in 5 years on MID/SMALL Cap, the estimate of the impact generated by PIR’s on AIM
Italia market, according to the IR Top Research Department methodology, is Eur 3.3 billion for the next 3 years.

Between 2016 and the first 5 years of 2017, 40 companies (49%) did at least 1 extraordinary operation for a total amount of 117
operations (73 in 2016 and 44 in 2017). Overall Eur 186 million were moved (Eur 36 million in the first 5 months of 2017), the average
value of transactions in 2016 is equal to Eur 5.4 million (3.0 in 2017), the median value is equal to Eur 1.9 million. 56% of operation
amounts to Acquisition, 15% to Transfer and 14% to Merger.
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AIM Italia Market Overview

AIM Italia, launched in 2009 on the example of the success of the English market, is the Borsa
Italiana market dedicated to SMEs with high growth potential.

It is characterized by its balanced regulatory approach with a flexible admission process
tailor-made for the needs of Italian SME financing and for less stringent governance
requirements than the regulated market.

As at June 9th 2017, 81 companies were listed, with a capitalization of Eur 4.2 billion and Eur 1
billion capital raised in IPO (Equity). The market has grown significantly since 2013, both in
terms of IPOs and size of operations. Total capital raised in equity by IPOs since 2009 amounts
to Eur 1.16 billion; including the capital increases following the IPO, the exercise of warrants
and the subscription of bonds is equal to Eur 1.5 billion.

The Digital and Green companies, with business models crossing different sectors, are the
most represented in terms of number (respectively 25% and 21%). In terms of market
capitalization these represent 20% and 25% of the market.

Graph 1 – Evolution of n. of listed companies and Market Cap

*including the greenshoe option the figure is equal to 1,046 (€m)

Company Market Cap 
(€ m) 

LU-VE 310.6 

Bio-on 284.0 
Orsero 194.2 
Masi Agricola 142.4 
S.M.R.E. 138.0 
Crescita (SPAC) 135.7 
Rosetti Marino 134.6 
Wiit 131.5 
SITI B&T Group 128.1 
Innova Italy 1 (SPAC) 107.3 

Tab. 2 – First 10 companies by market cap

Source: IR Top workings on Borsa Italiana figures at 09/06/2017

N. of Companies 81 

Market Cap (€m) 4,230

Capital Raised*  (€m) 1,033 

Tab. 1 - Size of the AIM Italia market

figures as at 09/06/2017 
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About IR Top Consulting

IR Top, founded in Milan in 2001, Equity markets
partner of Borsa Italiana-LSE, operates on the
financial markets with particular specialisation in the
Capital Markets and Investor Relations for listed and
listing companies, both in terms of Strategic
Financial Consultancy and Media Relations.

The company has supported business owners and
the Top Management of numerous companies
throughout the Stock Market listing process. IR TOP
has led the way in the Investor Relations field in Italy
and works on an ongoing basis with the Academy
division, the Borsa Italiana School of Excellence,
with Il Sole 24 Ore for the publication of specialised
Stock Market listing Courses and with the major
Italian Universities.

IR Top has developed strategic Investor and Media
Relation plans for the listing of companies
belonging to the wide range of sectors; the
company has collaborated with Top Management
on institutional and financial communication
projects, also in terms of corporate operations
(IPO’s, Share Capital increases and M&A’s) and
provides consultancy for brand re-positioning on
the capital markets.

The company has supported the entry of qualified
Italian and international investors into enterprises,
has established close relationships with the major
Italian stock market investors and has developed a
network with investment funds and international
brokerage analyst firms.

IR Top carries out Road-shows, Analyst
presentations, Company Visits and one-on-one
meetings between investors and Top Management
of listed and listing companies and particularly
organises Investor Days sponsored by Borsa Italiana.

The company works alongside listed companies in
fulfilling their day-to-day regulated information
obligations - engaging directly, where necessary,
with the Market Oversight and Operational
Authorities.

Contacts:
IR TOP
20123 - Milan - Via C. Cantù, 1
tel: +39 0245473884
info@irtop.com - www.irtop.com - www.aimnews.it
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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 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 and its 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 entirety or of
any piece of information contained therein. The judgments and calculations presented herein should be considered
preliminary, constituting a mere working hypotheses functional to carry on an in-depth investigation 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 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.

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