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SOURCES, DEFINITIONS

2

SOURCES

Historical return series for the Italian equity market have been reconstructed by combining primary market data from FactSet and Bloomberg (when available) – used for 
daily pricing, dividend flows and total return calculations from the mid-1990s onward – with a set of institutional and academic historical sources covering listing and 
delisting dynamics, corporate actions and pre-digitisation equity data for the period prior to the year 2000. Some examples:

▪ Le società quotate alla Borsa valori di Milano dal 1861 al 2000: profili storici e titoli azionari – Giuseppe De Luca, 2002

▪ Dall’Unità ai giorni nostri: 150 anni di borsa in Italia – Consob, 2011

▪ Borsa Italiana – Società ammesse a quotazione in Borsa nel periodo Gennaio 1995 – 30 Dicembre 2021

▪ Borsa Italiana – Società revocate dalla Borsa nel periodo Gennaio 1995 – 30 Dicembre 2024

DEFINITIONS

Throughout this analysis, listed stocks have been consistently grouped into the following distinct stock market segments: 

▪ Old MTA - Stocks that were listed on the Milan stock exchange between 1861 and 1990, i.e. prior to the introduction of the current electronic market structure. 

▪ MTA - Stocks listed from 1991 to 1H26 on the Mercato Telematico Azionario (now called EuroNext Milan-EXM); this segment also includes issuers that were admitted 
to trading on markets dedicated to small-mid caps e.g. Nuovo Mercato, Expandi, Mercato Ristretto and MAC (Mercato Alternativo del Capitale) – the latter having 
merged into AIM in 2012. 

▪ AIM Italia and AIM PRO - Multilateral trading facility dedicated to small-mid companies with a high growth potential active from May 2009 (with Neurosoft as the first 
admitted stock) to October 2021, when it was renamed EGM (Euronext Growth Milan). 

▪ EGM and EGM PRO, the new version of multilateral trading facility dedicated to small-mid companies with a high growth profile becoming active as of October 2021.
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EXECUTIVE SUMMARY

3

The Italian Stock market dates back to 1861 but IPOs have been accelerating in this century: 600 admissions since 2000 (as in the whole 
1860-1985) o/w ca. 300 in 2015-2024 out of which 260 AIM/EGM (the “IPO engine”). Starting as of 2023 IPOs flow is decreasing1

Proper stock picking can add a lot of value, especially on the EGM market boosting the annual average return since IPO up to 44.6% (vs. 
17.7% of MTA Main market)

5

In and Out from the stock market is physiologic, but delistings are increasing. Out of 2016-26 admissions, only ca. 75% are still listed, with a 
negative IPO/delisting balance in 2024-2025-1H26, skewed on Main Market. In 2021-1H26- ca. 67% of all cancellations were due to PTOs2

3 Across the market segments there’s consistent 40%-60% balance between positive-negative stocks returns since IPO. Stocks initially listed on 
the EGM market boast the highest avg. annual return at 12.9% 

4

30 AIM/EGM stocks translisted to MTA (23 still listed), with an average 198% total return since IPO. Out of the 114 delisted AIM/EGM stocks, 
some 61 have been PTOed, with an average 67.8% total return since IPO

6 The best stock market performances of the latest decades belong to industrial Mid-Caps (e.g. Autostrade TO-MI, Cembre, FOPE, Recordati, 
Reply, Rosetti Marino, SOL) and not to Banks / Insurance / Utilities
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ITALIAN STOCK EXCHANGE 
ADMISSIONS SINCE 1861
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FROM ZERO (1860) TO 427 (2023) LISTED STOCKS IN 165 YEARS 
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We note that out of the 30 stocks with the 
highest recorded performance ever since IPO:

▪ By Market at IPO, some 57% belong to 
MTA and 23% to AIM Italia

▪ By Current Market of listing, some 60% 
belong to MTA, 17% to EGM and 23% are 
no more listed

▪ By # of years of listing, as expected the 
highest returns are usually associated to 
stocks with several years of listing, but 
there are some notable outliers from AIM 
Italia

▪ Worthy to note, out of the 5 stocks with 
the highest recorded performance ever 
since IPO, there are 2 (Rosetti Marino, 
FOPE) that went public in the AIM Italia 
market, and are still listed on the EGM 
one

▪ Since its launch, back in 1861, the Italian 
Stock Exchange has recorded more than 
1,400 admissions

▪ First two IPOs ever (1861): Banca
Nazionale nel Regno d’Italia, Strade 
Ferrate Lombardo Veneto

▪ 125 years needed to achieve 200 listed 
stocks (100 by 1905, 200 by 1986), only 
35 years to get to 400 stocks (300  by 
1999, 400 by 2021)

▪ Busiest decades for IPOs: 1900-1910, 
2000-2010, 2010-2024
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2015-2024: A DECADE OF STRONG IPO ACTIVITY

We note that out of the 30 stocks with the 
highest recorded performance ever since IPO:

▪ By Market at IPO, some 57% belong to 
MTA and 23% to AIM Italia

▪ By Current Market of listing, some 60% 
belong to MTA, 17% to EGM and 23% are 
no more listed

▪ By # of years of listing, as expected the 
highest returns are usually associated to 
stocks with several years of listing, but 
there are some notable outliers from AIM 
Italia

▪ Worthy to note, out of the 5 stocks with 
the highest recorded performance ever 
since IPO, there are 2 (Rosetti Marino, 
FOPE) that went public in the AIM Italia 
market, and are still listed on the EGM 
one

▪ Acceleration in the number of IPOs since 
2015. More than 300 IPOs in 10 years 
(2015-2024)

▪ 2021 the “peak” year (49 IPOs), followed 
by 2019 (41 IPOs) and 2023 (39 IPOs)

250

300

350

400

450

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

N
. o

f 
Li

st
e

d
 C

o
m

p
an

ie
s

99 97

74

146

164

24

82
72

64
78

112

45

0

30

60

90

120

150

180

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024 2025-2026

N
. o

f 
C

o
m

p
an

ie
s

Year

IPOs Delistings



0

0

0

255

255

255

217

217

217

8

28

72

68

84

106

255

1

22

0

71

142

77

134

142

Body Text

Background

Message Box,

Table Highlight

Heading Boxes

Primary Eight

Chart Colours

Secondary Eight

Chart Colours

4.50” / 11.43cm 0.13” / 0.33cm 0.13” / 0.33cm 4.50” / 11.43cm

1.61” / 4.08cm

1.33” / 3.39cm

0.19” / 0.48cm

0.42” / 1.06cm

1.92” / 4.87cm

2.17” / 5.50cm

1

40

149

62

117

83

217

226

228

124

173

212

128

160

167

124

173

212

61

54

62

|   www.value-track.com   | 7

2015-2024: AIM/EGM THE IPO “ENGINE”

We note that out of the 30 stocks with the 
highest recorded performance ever since IPO:

▪ By Market at IPO, some 57% belong to 
MTA and 23% to AIM Italia

▪ By Current Market of listing, some 60% 
belong to MTA, 17% to EGM and 23% are 
no more listed

▪ By # of years of listing, as expected the 
highest returns are usually associated to 
stocks with several years of listing, but 
there are some notable outliers from AIM 
Italia

▪ Worthy to note, out of the 5 stocks with 
the highest recorded performance ever 
since IPO, there are 2 (Rosetti Marino, 
FOPE) that went public in the AIM Italia 
market, and are still listed on the EGM 
one

▪ AIM/EGM “Growth” markets the 
undisputed driver of IPOs activity 
acceleration

▪ Close to 260 AIM/EGM IPOs in 10 years 
(2015-2024), i.e. ca. 84% of total IPOs 

▪ 109 cumulated IPOs in the three peak 
years (2019, 2021, 2023), ca. 85% of total 
IPOs

▪ 2021 the “peak” year with 43 IPOs
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…BUT LISTINGS ARE NOW DECELERATING

8

Only #3 companies admitted in 1H26 (vs #21 and #22 in 2025 and 2024, respectively)
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DELISTINGS
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IN AND OUT FROM THE STOCK MARKET IS PHYSIOLOGIC 

Survival Curve — % of stocks still listed by years Since IPO
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After 10 years, 57% of AIM/EGM IPOs remain 
listed versus 69% on MTA
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BUT THE DELISTING TREND IS GETTING WORSE

25% of 2016-26 IPOs already delisted, 60% of 2018 ones

IPO Year
No. of stocks 

IPOed
Still Listed Delisted

Still Listed 
as % IPOed

Delisted 
as % IPOed

2016 4 3 1 75% 25%

2017 10 6 4 60% 40%

2018 5 2 3 40% 60%

2019 4 4 0 100% 0%

2020 1 1 0 100% 0%

2021 6 5 1 83% 17%

2022 4 3 1 75% 25%

2023 5 5 0 100% 0%

2024 1 1 0 100% 0%

2025 0 0 0 n.m. n.m.

2026 0 0 0 n.m. n.m.

2016-26 40 30 10 75% 25%
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MORE DELISTINGS THAN LISTINGS IN 2024-25-1H26

12

The imbalance was intense in EXM (MTA), which has recorded zero new listings vs 15 delistings in 2025-1H26

(*) Others include: Borsa Italiana Decision, Missing EGA and insolvency proceedings 

EGM 
60%

EXM 
40%

1H26 Delistings by Market Segment (%)

PTO 67%

Company decision 
13%

Merger 7%

Others (*) 13%

1H26 Delistings by Reason (%)

8,000

716

355

325

300

BPSO

PVN

AV

ALA

ILTY

Italian Top 5 Market Cap Delisted 
since FY25 (€mn)
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400
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Net Evolution of Listed and Delisted Companies since end-2022 (# Companies)
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TENDER OFFERS ARE THE MAIN REASON FOR DELISTING 
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Over the past four fiscal years, >65% of all cancellations were due to Public Tender Offers (PTOs)
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IN VS OUT FIGURES MUCH WORSE ON MAIN MARKET

14

285 277 268 260 254 249 246 244 244 244 243 239 233 224 224 211 200 196
173

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H26 1H26PF
(*)

Evolution of EXM Listed Companies (#)

5 11 14 18
36

57
74 77

95
113

132 138
174 190 203 210 212 204

227

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H26 1H26PF
(*)

Evolution of EGM Listed Companies (#)

In the latest 15 years the Main Market has shrinked (despite EGM translistings) and the “Growth” one now has the highest # of listed stocks

(*) 1H26PF adjusts for 23 companies translisted from AIM/EGM to MTA and still listed (there are also 7 translisted stocks no more listed)
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HISTORICAL RETURNS SINCE IPO
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RETURNS CALCULATION METHODOLOGY

16

RETURN SINCE IPO - CALCULATION METHODOLOGY

▪ Return series are constructed to be free of survivorship bias: companies subsequently revoked or delisted from trading are retained in the sample.

▪ Price series exclude ordinary dividend distributions, but are adjusted for extraordinary dividends, stock splits, share groupings and rights issues, so that these 
corporate actions do not distort the underlying return calculation.

▪ For the period prior to the introduction of the Euro, Lira-denominated prices have been converted into EUR using the official fixed conversion rate set in 1999.

▪ All returns presented are nominal figures and have not been adjusted for inflation.

▪ Where returns are aggregated across multiple stocks or segments, an equal-weighted approach has been applied, so that each constituent contributes equally to the 
aggregate result regardless of its market capitalization.

▪ When IPO price data are not available, the stocks are excluded from calculations of stock performance returns since IPO . As a consequence, the calculations of this 
report cannot be considered as 100% complete and should not be relied on for any type of further analysis.  
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HISTORICAL RETURNS ANALYSIS

Infos by Stock Market Segment

By Mkt Segment @ IPO (excl. “Old MTA”) By Current Mkt Segment

MTA EGM EGM PRO AIM Italia
AIM Italia 

PRO
MTA EGM

No more 
listed

# of stocks IPOed 402 109 17 213 2 196 204 1,016

o/w still listed 151 100 14 111 2 196 204 n.m.

# of stocks with Return since IPO available 287 109 17 209 2 147 204 278

% of stocks with return available 71.4% 100.0% 100.0% 97.2% 100.0% 75.0% 100.0% 27.4%

Average annual return (%) 3.7% 12.9% 0.2% 5.3% 12.1% 12.9% 8.0% 0.8%

% with positive return 42.5% 43.1% 41.2% 40.2% 50.0% 59.2% 36.3% 36.3%

% near wipeout (Return < -90%) 19.2% 2.8% 0.0% 17.2% 0.0% 16.3% 7.4% 19.8%

# of Stocks with Loss >90% 55 3 0 36 0 24 15 55

▪ Out of the ca. 1,400 stocks admitted to listing in the 1861-1H2026 timeframe, we have the possibility to calculate stock performance returns since IPO for slightly 
less than 630, as IPO price for a lot of stocks listed back in 1861-1990 years (“Old MTA”) is unavailable

▪ Focusing on the ca. 630 stocks with available IPO price data, and focusing on annual average stocks performances, we calculate that:

▪ The various stock markets segments share a 40% positive – 60% negative return profile

▪ Stocks initially listed on the EGM market boast the highest average annual return at 12.9% 

▪ MTA and AIM Italia share the highest number of stocks with loss >90% while EGM boasts the lowest one
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RISK RETURN PROFILE OF THE VARIOUS STOCK MARKET SEGMENTS

USUAL RULE APPLIES: HIGHER AVG. ANNUAL RETURN BOASTS HIGHER RETURNS VOLATILITY

MTA

EGM

EGM PRO

AIM Italia

AIM Italia PRO
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Risk/Return by mkt segment @ IPO

Mkt Segment
 @ IPO

N° stocks 
with data

Avg. Ann. 
Return (%)

Std Dev 
(%)

EGM Pro 17 0.2 17.8

MTA 289 3.7 21.0

AIM Italia 207 5.3 32.0

AIM Italia Pro 2 12.1 27.9

EGM 109 12.9 55.3
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DISTRIBUTION OF AVG. ANNUAL RETURN BY MKT SEGMENT
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Distribution of Average Annual Returns (Normal Curve) by Segment at IPO

MTA AIM EGM

▪ MTA stocks boast the lowest dispersion around their 3.7% average 
annual return

▪ AIM stocks record a higher dispersion around their 5.2% average 
annual return

▪ EGM stocks record the highest dispersion around their 12.9% 
average annual return

Mkt Segment
Median Annual

Return 
(%)

Avg Annual
Return 
All (%)

Avg Annual
Return

Top 50% (%)

MTA -2.2 3.7 17.7

AIM -3.4 5.3 24.0

EGM -5.2 12.9 44.6

Stock Picking Value Added Effect
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TOP 30 STOCKS BY TOTAL RETURN SINCE IPO (*)

We note that out of the 30 stocks (*) with the 
highest recorded performance ever since IPO:

▪ By Market at IPO, some 57% belong to 
MTA and 23% to AIM Italia

▪ By Current Market of listing, some 60% 
belong to MTA, 17% to EGM and 23% are 
no more listed

▪ By # of years of listing, as expected the 
highest returns are usually associated to 
stocks with several years of listing, but 
there are some notable outliers from AIM 
Italia

▪ Worthy to note, out of the 5 stocks with 
the highest recorded performance ever 
since IPO, there are 2 (Rosetti Marino, 
FOPE) that went public in the AIM Italia 
market, and are still listed on the EGM one

Name Mkt Segment @ IPO
Current Mkt 

Segment
IPO Year Years listed Return since IPO (%)

Cembre SpA MTA MTA 1997 29 2,821

Rosetti Marino Spa AIM Italia EGM 2010 16 2,440

FOPE SpA AIM Italia EGM 2016 10 2,141

Reply SpA MTA MTA 2000 26 2,077

Autostrada Torino-Milano SpA OLD MTA No more listed 1970 51 1,958

Brembo SpA MTA MTA 1995 31 1,697

SOL SpA MTA MTA 1998 28 1,684

Indesit Co SpA OLD MTA No more listed 1987 27 1,316

Interpump Group SpA MTA MTA 1996 30 1,198

De'Longhi SpA MTA MTA 2001 25 1,161

Safilo SpA/Old OLD MTA No more listed 1987 14 1,139

Bulgari SpA MTA No more listed 1995 16 1,001

El.En. SpA MTA MTA 2000 26 976

Brunello Cucinelli SpA MTA MTA 2012 14 962

Prysmian SpA MTA MTA 2007 19 909

Azimut Holding SpA MTA MTA 2004 22 893

Sesa SpA AIM Italia MTA 2011 15 863

Pirelli & C SpA OLD MTA No more listed 1922 93 809

Redelfi SPA EGM EGM 2022 4 804

Pharmanutra SpA AIM Italia MTA 2017 9 792

Yoox SpA MTA No more listed 2009 9 782

Lindbergh SpA EGM EGM 2021 5 771

Banca Generali SpA MTA MTA 2006 20 728

Wiit SpA AIM Italia MTA 2017 9 689

ERG SpA MTA MTA 1997 29 671

Officina Stellare SpA AIM Italia EGM 2019 7 643

Renergetica SpA AIM Italia No more listed 2018 6 641

Ferrari NV MTA MTA 2015 11 629

Davide Campari-Milano SpA MTA MTA 2001 25 611

Gruppo MutuiOnline SpA MTA MTA 2007 19 587

(*) Taking into account the ca. 630 stocks with available IPO price data 
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TOP 30 STOCKS BY AVG. ANNUAL RETURN SINCE IPO (*)

Looking at the 30 stocks with the highest 
average annual recorded performance ever 
since IPO (*), it’s worthy to underline that:

▪ By Market at IPO, only 7 stocks belong to 
MTA-Old MTA while 23 (77% of total) 
belong to AIM Italia-EGM

▪ By Current Market of listing, again only 7 
stocks belong to MTA, while 16 (53% of 
total) belong to EGM and 7 are no more 
listed

▪ Worthy to note, out of the 10 stocks with 
the highest average annual recorded 
performance ever since IPO, 8 were IPOed 
in EGM and 2 in AIM Italia. No one in MTA-
Old MTA

▪ ESPE SpA has recorded a 500% stock 
performance in only 2 years, while FOPE 
has multiplied its market cap by >20x times 
in 10 years (214% avg. annual 
performance)

Name Mkt Segment @ IPO
Current Mkt 

Segment
IPO Year Years listed

Annual Return since IPO 
(%)

Espe SPA EGM EGM 2024 2 250.0

FOPE SpA AIM Italia EGM 2016 10 214.1

ICOP SpA EGM EGM 2024 2 205.9

Redelfi SPA EGM EGM 2022 4 201.0

Adventure SpA EGM EGM 2024 2 200.0

Lindbergh SpA EGM EGM 2021 5 154.1

Rosetti Marino Spa AIM Italia EGM 2010 16 152.5

Ubaldi Costruzioni SpA EGM EGM 2025 1 132.0

Altea Green Power SpA EGM MTA 2022 4 126.0

Technoprobe SpA EGM MTA 2022 4 121.8

Energy Time SpA EGM EGM 2025 1 120.3

Sourcesense SpA AIM Italia No more listed 2020 2 111.2

Renergetica SpA AIM Italia No more listed 2018 6 106.8

Cembre SpA MTA MTA 1997 29 97.3

RT&L SpA EGM EGM 2025 1 95.6

Officina Stellare SpA AIM Italia EGM 2019 7 91.9

Pharmanutra SpA AIM Italia MTA 2017 9 88.0

Yoox SpA MTA No more listed 2009 9 86.9

Sebino Spa AIM Italia No more listed 2020 3 86.3

Toro Assicurazioni SpA MTA No more listed 2005 1 86.3

Next Geosolutions Europe SPA EGM EGM 2024 2 81.6

Safilo SpA/Old OLD MTA No more listed 1987 14 81.4

Buffetti SpA MTA No more listed 1998 3 80.8

Reply SpA MTA MTA 2000 26 79.9

Novamarine SpA EGM EGM 2024 2 77.8

Wiit SpA AIM Italia MTA 2017 9 76.5

Generalfinance SpA MTA MTA 2022 4 76.4

Reway Group SpA EGM EGM 2023 3 74.2

Eviso SPA AIM Italia EGM 2020 6 72.4

Metriks Ai SPA Societa' Benefi EGM EGM 2025 1 70.0

(*) Taking into account the ca. 630 stocks with available IPO price data 
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TOP 30 STOCKS BY PRICE CAGR SINCE IPO (*)

Also looking at the stocks with the highest 
historical stock price CAGR since IPO (*), AIM 
Italia and EGM result being the  “pot of 
gold”. Indeed, out of the 10 best performing 
stocks:

▪ 9 have been IPOed in AIM Italia - EGM

▪ 1 is currently listed in MTA 
(Pharmanutra), but it translisted from 
AIM Italia

▪ 4 are still listed in EGM

▪ 5 are no more listed, and have been listed 
for an average of 6 years

Name Mkt Segment @ IPO
Current Mkt 

Segment
IPO Year Years listed CAGR since IPO (%)

Lindbergh SpA EGM EGM 2021 5 54.2

Renergetica SpA AIM Italia No more listed 2018 6 39.6

FOPE SpA AIM Italia EGM 2016 10 36.5

Officina Stellare SpA AIM Italia EGM 2019 7 33.2

Eviso SPA AIM Italia EGM 2020 6 32.2

ALA SpA AIM Italia No more listed 2021 5 29.2

Digital360 SpA AIM Italia No more listed 2017 6 29.2

Relatech SpA AIM Italia No more listed 2019 5 28.6

Pharmanutra SpA AIM Italia MTA 2017 9 27.5

Yoox SpA MTA No more listed 2009 9 27.4

Circle SpA AIM Italia EGM 2018 8 25.8

Wiit SpA AIM Italia MTA 2017 9 25.8

Comer Industries SpA AIM Italia MTA 2019 7 24.7

Acquazzurra SpA AIM Italia PRO EGM 2021 5 24.6

Revo Insurance SpA AIM Italia MTA 2021 5 22.6

Rosetti Marino Spa AIM Italia EGM 2010 16 22.4

Finlogic SpA AIM Italia No more listed 2017 6 22.1

ASM SpA MTA No more listed 2002 5 22.0

Italian Exhibition Group SpA MTA MTA 2019 7 21.1

Ilpra Industria Lavorazione Pr AIM Italia EGM 2019 7 20.8

Comal SPA AIM Italia No more listed 2020 5 20.8

Powersoft SpA AIM Italia EGM 2018 8 20.7

Carel Industries SpA MTA MTA 2018 8 20.4

Intred SpA AIM Italia EGM 2018 8 20.0

Cy4gate SPA AIM Italia MTA 2020 6 19.8

Ferrari NV MTA MTA 2015 11 19.8

Safilo SpA/Old OLD MTA No more listed 1987 14 19.7

Directa SIM SpA EGM EGM 2021 5 19.7

Banca CR Firenze SpA MTA No more listed 2000 8 19.3

PITECO SpA AIM Italia No more listed 2015 7 19.1

(*) Taking into account the ca. 630 stocks with available IPO price data 
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TOP 30 FASTEST STOCKS TO DOUBLE PRICE SINCE IPO (*)

Among the “fastest” stocks to double their 
stock price since IPO (*) we note that:

▪ 23 out the fastest 30 stocks have been 
IPOed later than 2020 (and 9 out the 
fastest 10 stocks)

▪ 25 out the fastest 30 stocks have been 
IPOed on AIM Italia-EGM

Name Mkt Segment @ IPO
Current Mkt 

Segment
IPO Year CAGR (%) Years to 2x

Espe SPA EGM EGM 2024 144.9 0.8

Ubaldi Costruzioni SpA EGM EGM 2025 132.0 0.8

ICOP SpA EGM EGM 2024 126.2 0.8

Adventure SpA EGM EGM 2024 123.6 0.9

Energy Time SpA EGM EGM 2025 120.3 0.9

RT&L SpA EGM EGM 2025 95.6 1.0

Toro Assicurazioni SpA MTA No more listed 2005 86.3 1.1

Sourcesense SpA AIM Italia No more listed 2020 79.5 1.2

Redelfi SPA EGM EGM 2022 73.4 1.3

Metriks Ai SPA Societa' Benefi EGM EGM 2025 70.0 1.3

Igeamed SpA AIM Italia No more listed 2020 66.7 1.4

Braga Moro Sistemi di Energia EGM EGM 2025 63.1 1.4

Next Geosolutions Europe SPA EGM EGM 2024 62.2 1.4

Novamarine SpA EGM EGM 2024 59.9 1.5

Altea Green Power SpA EGM MTA 2022 56.8 1.5

Technoprobe SpA EGM MTA 2022 55.7 1.6

Lindbergh SpA EGM EGM 2021 54.2 1.6

Sebino Spa AIM Italia No more listed 2020 53.1 1.6

Buffetti SpA MTA No more listed 1998 50.7 1.7

Reevo SPA AIM Italia No more listed 2021 50.6 1.7

Reway Group SpA EGM EGM 2023 47.8 1.8

Cogefeed SpA EGM PRO EGM 2024 44.3 1.9

Polynt SpA MTA No more listed 2006 42.7 1.9

Generalfinance SpA MTA MTA 2022 41.9 2.0

Lottomatica Group Spa MTA MTA 2023 41.5 2.0

Espe SPA EGM EGM 2024 144.9 0.8

Ubaldi Costruzioni SpA EGM EGM 2025 132.0 0.8

ICOP SpA EGM EGM 2024 126.2 0.8

Adventure SpA EGM EGM 2024 123.6 0.9

Energy Time SpA EGM EGM 2025 120.3 0.9

(*) Taking into account the ca. 630 stocks with available IPO price data 
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EGM FOCUS: RETURNS SINCE IPO

Looking at the ca. 340 companies that went 
public on AIM / EGM Stock Markets, we note 
the following: 

▪ 227 still listed, 114 no more listed

▪ 40.9% average total return since IPO

▪ 7.6% average annual return

▪ 44.6% average annual return if we avoid 
the 50% worst performing stocks 

▪ 57 stocks with >100% total return since 
IPO

▪ 13 stocks with >100% average return (5 
years of average listing)

▪ 37 stocks with a negative performance 
worse than -90%

▪ 30 stocks translisted to MTA (23 still listed, 
7 no more listed), with an average 198% 
return since IPO

Name
Mkt Segment 
@ IPO

Current Mkt 
Segment

IPO Year
Years of 
Listing

Return since IPO 
(%)

Avg. Annual 
Return since IPO 

(%)

Rosetti Marino Spa AIM Italia EGM 2010 16 2,440 153

FOPE SpA AIM Italia EGM 2016 10 2,141 214

Sesa SpA AIM Italia MTA 2011 15 863 58

Redelfi SPA EGM EGM 2022 4 804 201

Pharmanutra SpA AIM Italia MTA 2017 9 792 88

Lindbergh SpA EGM EGM 2021 5 771 154

Wiit SpA AIM Italia MTA 2017 9 689 77

Officina Stellare SpA AIM Italia EGM 2019 7 643 92

Renergetica SpA AIM Italia No more listed 2018 6 641 107

LU-VE SpA AIM Italia MTA 2013 13 585 45

Circle SpA AIM Italia EGM 2018 8 528 66

Altea Green Power SpA EGM MTA 2022 4 504 126

Espe SPA EGM EGM 2024 2 500 250

Technoprobe SpA EGM MTA 2022 4 487 122

Eviso SPA AIM Italia EGM 2020 6 434 72

ICOP SpA EGM EGM 2024 2 412 206

Adventure SpA EGM EGM 2024 2 400 200

Comer Industries SpA AIM Italia MTA 2019 7 370 53

Digital360 SpA AIM Italia No more listed 2017 6 364 61

Powersoft SpA AIM Italia EGM 2018 8 351 44

Segment Avg Annual Return 
ALL (%)

Avg Annual Return 
Top 50% (%)

Uplift from 
avoiding bottom 50% (p.p.)

AIM Italia 5.3 24.0 18.6

AIM Italia PRO 12.1 40.0 27.9

EGM 12.9 44.6 31.6

EGM PRO 0.2 40.0 39.8
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AIM/EGM DELISTED STOCKS: RETURNS ANALYSIS

AIM/EGM Delisted Stocks by Segment @ IPO AIM+EGM EGM EGM PRO AIM Italia
AIM Italia 

PRO

Number of stocks IPOed and then delisted 114 9 3 102 0

Average return (%) 11.8 -8.0 -11.8 14.3 --

Average annual return (%) 1.9 -2.5 -11.8 2.7 --

Median annual return (%) -3.3 2.8 -7.0 -2.1 --

% with positive return 41.3% 55.6% 0.0% 41.2% --

% with negative return 57.8% 44.4% 100.0% 57.7% --

% near wipeout (Return < -90%) 18.3% 0.0% 0.0% 20.6% --

Avg. Annual Return — Top 50% (%) -- 8.2 -- 23.2 --

Uplift from avoiding bottom 50% (p.p.) -- 10.7 -- 20.4 --

▪ Since its launch, we count 114 
AIM/EGM stocks that have been 
delisted, one third of total AIM/EGM 
stocks IPOed. Average life as listed 
stocks: 5.1 years

▪ Average return since IPO for these 
stocks stand at 11.8% (1.9% annual)

▪ Stock picking adds value: Looking at the 
102 AIM stocks delisted, avg. annual 
return stands at 2.7% but goes up to 
23.2% if we avoid the 50% worst 
performing stocks

▪ Out of the 114 delisted AIM/EGM 
stocks, some 61 have been PTOed, with 
an average 67.8% total return (14.8% 
average annual)  

Additional Stats. On AIM/EGM Delisted Stocks No. Stocks Avg. Return (%)
Avg. Annual Return 

(%)

Number of stocks IPOed and then delisted 114 11.8 1.9

o/w Stock Exchange decision 14

-54.3% -13.7%Liquidation / Bankruptcy 18

Company decision / Business Combinations 21

PTO 61 67.8% 14.8%
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HISTORICAL RETURNS SINCE 2000
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RETURN SINCE 2000 - CALCULATION METHODOLOGY

▪ All Stocks listed as of January 2000 have been initially taken into account for the calculation of historical return since IPO of the latest 26 years. However, not for all the 
stocks there are data about the market price at that time. Indeed, we have the possibility to calculate stock performance returns for only 335 stocks that were listed 
as of January 2000.

▪ When stock price data as of January 2000 are not available, the stocks are excluded from calculations of stock performance returns. As a consequence, the 
calculations of this report cannot be considered as 100% complete and should not be relied on for any type of further analysis.  

▪ AIM / EGM segments were not active in 2000. As a consequence, all returns relate to stocks initially listed in the main MTA market.

▪ Return series are constructed to be free of survivorship bias: companies subsequently revoked or delisted from trading are retained in the sample.

▪ Price series exclude ordinary dividend distributions, but are adjusted for extraordinary dividends, stock splits, share groupings and rights issues, so that these 
corporate actions do not distort the underlying return calculation.

▪ For the period prior to the introduction of the Euro, Lira-denominated prices have been converted into EUR using the official fixed conversion rate set in 1999.

▪ All returns presented are nominal figures and have not been adjusted for inflation.

▪ Where returns are aggregated across multiple stocks or segments, an equal-weighted approach has been applied, so that each constituent contributes equally to the 
aggregate result regardless of its market capitalization.
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TOP 30 STOCKS BY TOTAL RETURN SINCE 2000 (*)

We note that out of the 30 stocks listed as of 
January 2000 (*) with the highest recorded 
stock price performance:

▪ 50% are still listed, while 50% are no more 
listed

▪ As expected, the highest returns are 
associated to stocks which have been listed 
for the whole 2000-26 period 

▪ Banks and Insurance stocks are pretty rare. 
Indeed, all the first 15 stocks in terms of 
performance since January 2000 are / 
were industrial Mid Caps

▪ Recordati, Sol, Cembre sit in the first three 
positions of the ranking 

Name
Return since Jan 

2000 (%)
Years of listing in the

2000-2026 period
Current Mkt Segment

Recordati S.p.A. 3,587.89 26 MTAA

SOL S.p.A. 3,115.38 26 MTAA

Cembre S.p.A. 2,956.14 26 MTAA

Danieli & C. Officine Meccaniche S.p.A. 1,307.48 26 MTAA

Interpump Group S.p.A. 953.57 26 MTAA

I.M.A. Industria Macchine Automatiche S.p.A. 805.33 21 No more listed

ERG S.p.A. 723.06 26 MTAA

La Doria S.p.A. 560.00 22 No more listed

Brembo N.V. 559.81 26 MTAA

Vittoria Assicurazioni S.p.A. 510.02 18 No more listed

Alerion Clean Power S.p.A. 453.68 26 MTAA

Buzzi Spa 405.45 26 MTAA

Cementir Holding N.V. 401.77 26 MTAA

Manifatture Lane Gaetano Marzotto & Figli SpA 357.09 7 No more listed

Banca Popolare di Sondrio S.p.A. 335.99 26 No more listed

Banco di Desio e della Brianza S.p.A. 277.94 26 MTAA

Jolly Hotels Eur0.50 267.94 8 No more listed

La Gaiana Eur0.52 229.23 7 No more listed

Bca Di Legnano Itl1000 224.12 1 No more listed

Smurfit Sisa Eur0.52 209.86 8 No more listed

Bonifiche Ferraresi SpA Societa Agricola 208.48 17 No more listed

Riunione Adriatica Di Sicurta SpA 202.04 6 No more listed

Mundys Spa 201.40 22 No more listed

Mediobanca - Banca di Credito Finanziario S.p.A. 200.19 26 MTAA

Reti Bancarie Holding 200.02 6 No more listed

ASTM S.p.A. 193.28 21 No more listed

Credito Emiliano S.p.A. 191.38 26 MTAA

Italmobiliare S.p.A. 171.48 26 MTAA

Gefran S.p.A. 167.12 26 MTAA

Marcolin S.p.A. 142.86 13 No more listed

(*) Taking into account  only the stocks with available stock price data as of January 2000 
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TOP 30 STOCKS BY AVG. ANNUAL RETURN SINCE 2000 (*)

Looking at the 30 stocks (among those listed as 
of January 2000) with the highest average 
annual recorded performance ever since 2000 
(*), it’s worthy to underline that:

▪ 8 are still listed, while 22 are no more listed

▪ Some of the highest returns are associated 
to stocks which have been listed for less 
than 3 years during the 2000-26 period 

▪ Compared to the previous analysis, in the 
list there are some more banks and 
insurance stocks, even if the bulk of best 
performing stocks are / were again 
industrial Mid Caps

(*) Taking into account only the stocks with available stock price data as of January 2000 

Name
Annual Return 

since Jan 2000 (%)
Years of listing in the

2000-2026 period
Current Mkt Segment

Bca Di Legnano Itl1000 224.1 1 No more listed

Recordati S.p.A. 138.0 26 MTAA

SOL S.p.A. 119.8 26 MTAA

Cembre S.p.A. 113.7 26 MTAA

Italiana Assicuraz Itl3000 89.0 1 No more listed

Safilo 84.7 1 No more listed

Allianz Subalpina Itl1000 55.1 1 No more listed

Manifatture Lane Gaetano Marzotto & Figli SpA 51.0 7 No more listed

Danieli & C. Officine Meccaniche S.p.A. 50.3 26 MTAA

I.M.A. Industria Macchine Automatiche S.p.A. 38.3 21 No more listed

Interpump Group S.p.A. 36.7 26 MTAA

Riunione Adriatica Di Sicurta SpA 33.7 6 No more listed

Jolly Hotels Eur0.50 33.5 8 No more listed

Reti Bancarie Holding 33.3 6 No more listed

La Gaiana Eur0.52 32.7 7 No more listed

Aeroporti Roma 31.1 1 No more listed

Banca Commerciale Italiana SpA 31.1 1 No more listed

Vittoria Assicurazioni S.p.A. 28.3 18 No more listed

ERG S.p.A. 27.8 26 MTAA

Banco Di Napoli 27.0 1 No more listed

Smurfit Sisa Eur0.52 26.2 8 No more listed

La Doria S.p.A. 25.5 22 No more listed

Sondel-Soc N Elet Itl1000 25.0 1 No more listed

Brembo N.V. 21.5 26 MTAA

Bca Cred Pop-Sirac Eur2.58 18.7 2 No more listed

Falck SpA 18.7 1 No more listed

Alerion Clean Power S.p.A. 17.4 26 MTAA

Garboli S.P.A. Npv 17.3 5 No more listed

Navigazione Montanari 16.9 8 No more listed

Rotondi Evolution Eur0.52 16.5 2 No more listed
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HISTORICAL RETURNS SINCE “FIRST 
TRADING PRICE” EVER
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RETURN SINCE FIRST TRADING PRICE “EVER” - CALCULATION METHODOLOGY

▪ In the whole 1,416 database of stock ever listed in the Italian Stock Market there are several stocks were the IPO price is not available, but it is however available a 
First Stock Trading Price somewhen. It is thus possible to calculate a stock performance since the First Stock Trading Price. Again, we warn that the calculations of this 
report cannot be considered as 100% complete and should not be relied on for any type of further analysis.  

▪ Return series are constructed to be free of survivorship bias: companies subsequently revoked or delisted from trading are retained in the sample.

▪ Price series exclude ordinary dividend distributions, but are adjusted for extraordinary dividends, stock splits, share groupings and rights issues, so that these 
corporate actions do not distort the underlying return calculation.

▪ For the period prior to the introduction of the Euro, Lira-denominated prices have been converted into EUR using the official fixed conversion rate set in 1999.

▪ All returns presented are nominal figures and have not been adjusted for inflation.

▪ Where returns are aggregated across multiple stocks or segments, an equal-weighted approach has been applied, so that each constituent contributes equally to the 
aggregate result regardless of its market capitalization.
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TOP 30 STOCKS BY TOTAL RETURN SINCE THEIR FIRST TRADING PRICE EVER

We note that out of all the stocks with an 
available First Trading Stock Price, the 30 with 
the highest recorded performance ever are:

▪ 19 still listed, while 11 no more listed

▪ 1 initially listed on AIM/EGM (FOPE) and 29 
initially listed on Old MTA / MTA

▪ Compared to previous analyses, there’s a 
higher presence of Banks and Insurance 
stocks, even if Industrial stocks are still the 
majority ones

▪ Compared to previous analyses, there’s a 
higher presence of “blue chips”, even if the 
bulk is still represented by industrial Mid 
Caps

▪ Recordati and Autostrade Torino-Milano 
are the two best performing stock ever, 
and multiplied their stock price by 
hundreds of times respectively, if 
compared with the First Trading Stock Price

Name
Mkt Segment
@ IPO

Current Mkt 
Segment

IPO Year Years listed Return since First 
Price (%)

Recordati SpA OLD MTA MTA 1984 42 60,956

Autostrada Torino-Milano SpA OLD MTA No more listed 1970 51 44,668

Atlantia SpA MTA No more listed 2003 19 8,681

Danieli & C Officine Meccanich OLD MTA MTA 1984 42 7,744

Cembre SpA MTA MTA 1997 29 7,371

Cementir Holding SpA OLD MTA MTA 1955 71 6,991

Vittoria Assicurazioni SpA OLD MTA No more listed 1988 30 5,856

Acquedotto de Ferrari Galliera OLD MTA No more listed 1959 47 4,992

Industria Macchine Automatiche MTA No more listed 1995 26 4,745

Banca Mediolanum SpA MTA MTA 2015 11 4,723

Assicurazioni Generali SpA OLD MTA MTA 1924 102 4,283

Autostrade Meridionali SpA OLD MTA MTA 1922 104 4,158

Banca Popolare di Sondrio SCAR MTA No more listed 2009 17 3,586

Intesa Sanpaolo SpA OLD MTA MTA 1930 96 3,497

Industrie Zignago Santa Marghe MTA No more listed 2004 1 3,452

Indesit Co SpA OLD MTA No more listed 1987 27 3,198

Reply SpA MTA MTA 2000 26 3,191

Marzotto SpA OLD MTA No more listed 1961 46 3,175

Brembo SpA MTA MTA 1995 31 3,121

Interpump Group SpA MTA MTA 1996 30 2,959

Italgas Hellas SpA OLD MTA No more listed 1900 103 2,944

Caltagirone SpA MTA MTA 2000 26 2,728

Azimut Holding SpA MTA MTA 2004 22 2,703

Buzzi Unicem SpA MTA MTA 1999 27 2,651

FOPE SpA AIM Italia EGM 2016 10 2,613

SOL SpA MTA MTA 1998 28 2,612

Banco di Desio e della Brianza MTA MTA 1995 31 2,401

Tenaris SA MTA MTA 2002 24 2,362

Safilo SpA/Old OLD MTA No more listed 1987 14 2,343

ERG SpA MTA MTA 1997 29 2,330
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DISCLAIMER

THIS DOCUMENT WAS DRAFTED BY VALUETRACK SIM  THIS DOCUMENT IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION ON A CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, IN 
WHOLE OR IN PART, TO ANY OTHER PERSON. IN PARTICULAR, NEITHER THIS DOCUMENT NOR ANY COPY THEREOF MAY BE TAKEN OR TRANSMITTED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, INTO CANADA OR JAPAN OR 
AUSTRALIA TO ANY RESIDENT THEREOF OR INTO THE UNITED STATES, ITS TERRITORIES OR POSSESSIONS. THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE 
POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTION. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF THE LAWS OF ANY 
SUCH OTHER JURISDICTION.   THIS DOCUMENT DOES NOT CONSTITUTE OR FORM PART OF, AND SHOULD NOT BE CONSTRUED AS, AN OFFER, INVITATION OR INDUCEMENT TO SUBSCRIBE FOR OR PURCHASE ANY SECURITIES, AND 
NEITHER THIS DOCUMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH OR ACT AS AN INVITATION OR INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT 
WHATSOEVER. THIS DOCUMENT HAS NOT BEEN PUBLISHED GENERALLY AND HAS ONLY BEEN MADE AVAILABLE TO INSTITUTIONAL INVESTORS. IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST RELY ON THEIR 
OWN EXAMINATION OF THE COMPANY AND ITS GROUP INCLUDING THE MERITS AND RISKS INVOLVED.   THIS DOCUMENT IS FOR DISTRIBUTION IN OR FROM THE UNITED KINGDOM ONLY TO PERSONS WHO: (I) HAVE PROFESSIONAL 
EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (AS AMENDED, THE “FINANCIAL PROMOTION 
ORDER”), (II) ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D) (“HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS ETC.”) OF THE FINANCIAL PROMOTION ORDER, (III) ARE OUTSIDE THE UNITED KINGDOM, OR 
(IV) ARE PERSONS TO WHOM AN INVITATION OR INDUCEMENT TO ENGAGE IN INVESTMENT ACTIVITY (WITHIN THE MEANING OF SECTION 21 OF THE FINANCIAL SERVICES AND MARKETS ACT 2000) IN CONNECTION WITH THE ISSUE 
OR SALE OF ANY SECURITIES MAY OTHERWISE LAWFULLY BE COMMUNICATED OR CAUSED TO BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). THIS DOCUMENT IS DIRECTED 
ONLY AT RELEVANT PERSONS AND MUST NOT BE ACTED ON OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS DOCUMENT RELATES IS AVAILABLE ONLY TO 
RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS.    IN ITALY THIS DOCUMENT IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED AT QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 100 OF 
LEGISLATIVE DECREE NO. 58 OF 24 FEBRUARY 1998, AS AMENDED, AND ARTICLE 34-TER, PARAGRAPH 1, LETTER B), OF CONSOB REGULATION ON ISSUERS NO. 11971 OF MAY 14, 1999, AS SUBSEQUENTLY AMENDED (THE “ISSUERS’ 
REGULATION”) PROVIDED THAT SUCH QUALIFIED INVESTORS WILL ACT IN THEIR CAPACITY AND NOT AS DEPOSITARIES OR NOMINEES FOR OTHER SHAREHOLDERS, SUCH AS PERSONS AUTHORISED AND REGULATED TO OPERATE IN 
FINANCIAL MARKETS, BOTH ITALIAN AND FOREIGN, I.E.: A) BANKS; B) INVESTMENT FIRMS; C) OTHER AUTHORISED AND REGULATED FINANCIAL INSTITUTIONS; D) INSURANCE COMPANIES; E) COLLECTIVE INVESTMENT 
UNDERTAKINGS AND MANAGEMENT COMPANIES FOR SUCH UNDERTAKINGS; F) PENSION FUNDS AND MANAGEMENT COMPANIES FOR SUCH FUNDS; G) DEALERS ACTING ON THEIR OWN ACCOUNT ON COMMODITIES AND 
COMMODITY-BASED DERIVATIVES; H) PERSONS DEALING EXCLUSIVELY ON THEIR OWN ACCOUNT ON FINANCIAL INSTRUMENTS MARKETS WITH INDIRECT MEMBERSHIP OF CLEARING AND SETTLEMENT SERVICES AND THE LOCAL 
COMPENSATORY AND GUARANTEE SYSTEM; I) OTHER INSTITUTIONAL INVESTORS; L) STOCKBROKERS; (2) LARGE COMPANIES WHICH AT INDIVIDUAL COMPANY LEVEL MEET AT LEAST TWO OF THE FOLLOWING REQUIREMENTS: — 
BALANCE SHEET TOTAL: 20,000,000 EURO, — NET REVENUES: 40,000,000 EURO, — OWN FUNDS: 2,000,000 EURO; (3) INSTITUTIONAL INVESTORS WHOSE MAIN ACTIVITY IS INVESTMENT IN FINANCIAL INSTRUMENTS, INCLUDING 
COMPANIES DEDICATED TO THE SECURITISATION OF ASSETS AND OTHER FINANCIAL TRANSACTIONS (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”).  ANY PERSON WHO IS NOT A RELEVANT PERSON 
SHOULD NOT ACT OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS.  THIS DOCUMENT IS NOT ADDRESSED TO ANY MEMBER OF THE GENERAL PUBLIC IN ITALY. UNDER NO CIRCUMSTANCES SHOULD THIS DOCUMENT 
CIRCULATE AMONG, OR BE DISTRIBUTED IN ITALY TO (I) A MEMBER OF THE GENERAL PUBLIC, (II) INDIVIDUALS OR ENTITIES FALLING OUTSIDE THE DEFINITION OF “QUALIFIED INVESTORS” AS SPECIFIED ABOVE OR (III) DISTRIBUTION 
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EUROPEAN ECONOMIC AREA (“EEA”) WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF ARTICLE 2(1)(E) OF THE PROSPECTUS DIRECTIVE (DIRECTIVE 2003/71/EC), (“QUALIFIED INVESTORS”). ANY PERSON IN THE EEA 
WHO RECEIVES THIS DOCUMENT WILL BE DEEMED TO HAVE REPRESENTED AND AGREED THAT IT IS A QUALIFIED INVESTOR. ANY SUCH RECIPIENT WILL ALSO BE DEEMED TO HAVE REPRESENTED AND AGREED THAT IT HAS NOT 
RECEIVED THIS DOCUMENT ON BEHALF OF PERSONS IN THE EEA OTHER THAN QUALIFIED INVESTORS OR PERSONS IN THE UK, ITALY AND OTHER MEMBER STATES (WHERE EQUIVALENT LEGISLATION EXISTS) FOR WHOM THE 
INVESTOR HAS AUTHORITY TO MAKE DECISIONS ON A WHOLLY DISCRETIONARY BASIS. THE COMPANY, VALUETRACK SIM AND THEIR AFFILIATES, AND OTHERS WILL RELY UPON THE TRUTH AND ACCURACY OF THE FOREGOING 
REPRESENTATIONS AND AGREEMENTS.  ANY PERSON IN THE EEA WHO IS NOT A QUALIFIED INVESTOR SHOULD NOT ACT OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS.   THE EXPRESSION “PROSPECTUS DIRECTIVE” MEANS 
DIRECTIVE 2003/71/EC (AND AMENDMENTS THERETO, INCLUDING THE 2010 PD AMENDING DIRECTIVE, TO THE EXTENT IMPLEMENTED IN THE RELEVANT MEMBER STATE), AND INCLUDES ANY RELEVANT IMPLEMENTING MEASURE 
IN THE RELEVANT MEMBER STATE AND THE EXPRESSION “2010 PD AMENDING DIRECTIVE” MEANS DIRECTIVE 2010/73/EU. ANY FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE ENTIRELY THOSE OF VALUETRACK 
SIM AND ARE GIVEN AS PART OF ITS NORMAL RESEARCH ACTIVITY AND SHOULD NOT BE RELIED UPON AS HAVING BEEN AUTHORISED OR APPROVED BY ANY OTHER PERSON. VALUETRACK SIM HAS NO AUTHORITY WHATSOEVER TO 
MAKE ANY REPRESENTATION OR WARRANTY ON BEHALF OF THE COMPANY, ITS SHAREHOLDERS, ANY OF ITS ADVISORS, OR ANY OTHER PERSON IN CONNECTION THEREWITH.  WHILE ALL REASONABLE CARE HAS BEEN TAKEN TO 
ENSURE THAT THE FACTS STATED HEREIN ARE ACCURATE AND THAT THE FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE FAIR AND REASONABLE, VALUETRACK SIM HAS NOT VERIFIED THE CONTENTS HEREOF 
AND ACCORDINGLY NONE OF VALUETRACK SIM, THE COMPANY, ITS SHAREHOLDERS, ANY ADVISORS TO THE COMPANY OR ITS SHAREHOLDERS OR ANY OTHER PERSON IN CONNECTION THEREWITH NOR ANY OF THEIR RESPECTIVE 
DIRECTORS, OFFICERS OR EMPLOYEES, SHALL BE IN ANY WAY RESPONSIBLE FOR THE CONTENTS HEREOF AND NO RELIANCE SHOULD BE PLACED ON THE ACCURACY, FAIRNESS, OR COMPLETENESS OF THE INFORMATION CONTAINED 
IN THIS DOCUMENT. NO PERSON ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY LOSS HOWSOEVER ARISING FROM THE USE OF THIS DOCUMENT OR OF ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION THEREWITH.  TO THE 
EXTENT PERMITTED BY LAW AND BY REGULATIONS, VALUETRACK SIM (OR ITS OFFICERS, DIRECTORS OR EMPLOYEES) MAY HAVE A POSITION IN THE SECURITIES OF (OR OPTIONS, WARRANTS OR RIGHTS WITH RESPECT TO, OR 
INTEREST IN THE SHARES OR OTHER SECURITIES OF) THE COMPANY AND MAY MAKE A MARKET OR ACT AS A PRINCIPAL IN ANY TRANSACTIONS IN SUCH SECURITIES.
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