“ AIDAF  zUniCredit CORDUSO

In collaboration with:

P— Fondazione _ CAMERA DL
EY:oe () Angelini Z= sorsaaian:

AIDAF-EY Chair
of Strategic Family Business
in memory of Alberto Falck

X1l AUB Observatory
Italian Family Firms in the face of
the Covid-19 pandemic

Universita Commerciale
Luigi Bocconi

Bocconi

January, 25, 2022

By Guido Corbetta and Fabio Quarato



Dissemination results of the Observatory in the two-year period 2020-2021

Observatory AUB numbers on media:

2020 2021 Total”
P ———————— e~
e

g AIDAF-EY numbers on LinkedIn

)

= 2020 2021 Total'
m Fo"owersasofDecember31 ............................................................................................. 1 250 ............................... 1773 .................................................
Publlshedposts ______________________________________________________________________________________________________________________________________________ o p— S -
!--I;;-;;c.--;.l;;l;; _______________________________________________________________________________________________________________________________________________________ 172210 _____________________________________ -
————— : 57198148000 _______________________ 55663
leeandpostreactlon52680 ______________________________ "2""265 _______________________________ o

..................................................................................................................................................................................................................................................................................................................

* Updated data as of 12/31/2021 2



The population of firms of the AUB Observatory in the Xlll Edition

The family firms of KiIll AUB Edition are equal to the 65.7% of Italian firms'
Ilnnlllatlon with revenues > 20 miné

OWNERSHIP STRUCTURE Swall  Medium-Large” Total

N S O S SN A S SN S A
Family Firms 6,721% 69. 1% 5,082 61.6% 11,803 65.7%

g= Branches of foreign companies | 1402 144% 1810 219% 3212 17.9%
= cooperatwesandconsortla549 ___________________ 56%402 ____________________ 49% ....................... 95153%
5 cOahtlon5563 ___________________ 58% ________________________ 304 ___________________ 37% ....................... 867 .................... 48%
E State/LocalaUtho”tles264 ___________________ 27% ________________________ 335 ____________________ 41% ....................... 5 99 ____________________ 33%
ControlledbyInvestmentFund/ _____________ _______________________ 1 67 ___________________ 17% _______________________ 237 ___________________ 29%404 ___________________ 22%
.__'_?r__!yatﬁ_Eﬂw_tx_(_'iﬁ_) ____________________________________________________ I T T—
Controlled by Banks / Insurance 41 0.4% 69 0.8% 110 0.6%
COntm"edbyFoundatlon ............................................................. 13 ___________________ 01% ................................ 6 ___________________ 01% ........................... 19 ____________________ 01%
PUbhccompames7 ____________________ 01% _______________________________ 6 ___________________ 01% ............................ 13 ____________________ 01%
................................................... TOtal9’7271000%8’2511000%17’9781000%

(*) Small: firms with revenues between 20 and 50 min at the end of 2019 (source: Aida).
(**) Medium-Large: firms with revenues exceeding 50 min at the end of 2018 (source: Aida).
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The Impact of the crisis
2020 on growth and

cCconl

profitability: comparisons
with the crisis of 2009
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The impact of the macro-economic context

In 2021, Italy's recovery was much faster than in 2010, completely
ofisetting the greater fall in 2020 than thatin 2009

©
Italy 2008 2010
8 Annual growth rates -5,3% 1,7%
S
O Cumulative growth (2008=100) 100,0 94,7 96,3
nn
Annual growth rates -8,9% 5,8%
Cumulative growth (2019=100) 100,0 91,1 96,4

(*) IMF: World Economic Outlook (October 2021)



The rate of revenue (de) growth in the two crises
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In 2020, family firms experienced a similar drop in turnover to that of
non-family husinesses. In 2009, family firms had suffered to a much

15,0%
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0,0%
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2008

2,4%
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== Family

2019
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Crisis 2020

== Non-Family

-7,3%

2009

-7,5%

-8,3%

2020

Ownership structure m

State/Local authorities
Cooperatives and Consortia

Controlled by PE
Coalitions
Family firms AUB

Branches of foreign companies

3,5%

1,3%

-1,4%
-4,1%
-7,3%

-7,6%

Ownership structure m

Cooperatives and Consortia
State/Local authorities
Controlled by PE

Family firms AUB

Branches of foreign companies

Coalitions

-0,8%
-6,2%
-7,4%
-8,3%
-8,9%

-9,8%
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The (de)growth rate of family business revenues in the two crises by sector

drop in turnover in 2020 thanin 2009
et o

Bo

Macro sector 2020-19 | 2009-08
Manufacturing -7.6% -11,9% 4,3% | Metal products -11,6% -25,6% 14,0%
Diversified holding 97%  -115%  1,8% Mechanics EH | LEEy | R

Means of transportation -8,8% -16,5% 7,7%
Transport and logistics -5,5% -6,1% 0,6% . ’ ’ ’

Electronics -7,5% -15,0% 7,4%
Wholesale trade -7,7% -5,7% -2,0%

Rubber and plastic -4,8% -11,0% 6,2%
Constructions -3,0% 2,5% -5,4%

Furniture -9,0% -13,4% 4,3%
Business services -3,8% 2,6% -6,4%

Chemical -4,2% -6,4% 2,3%
Retail trade -6,2% 5,0% -11,2%

Paper and printing -5,1% -7,1% 1,9%
Energy and extraction -16,6% -3,8% -12,8%

Food and Beverage 0,8% -0,2% 0,9%

1 - 0, 0, - 0,

Automotive trade 12,8% 0.4% 13,2% Other manufacturing -6,0% -6,2% 0,2%
Other services -17,6% -3,4% -14,2% Pharmaceutics 2.5% 5,9% -3,5%

Total average -8,3% -7,3% -1,1% Fashion -20,8% -8,5% -12,2%



Top 10 companies by revenue growth rate in 2020
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Company Name

ITALPREZIOSI S.P.A.

ALLIANCE HEALTHCARE
ITALIA S.P.A

COPAN ITALIA S.P.A.
ENGINEERING 2K S.P.A.

NEWLAT FOOD S.P.A.

GRUPPO SOCIETA'
TARRICONE HOLDING -
S.R.L.

SICURITALIA - S.P.A.

GVS S.P.A.

CEREAL DOCKS S.P.A. **

MEDIAL FRANCHISING
S.R.L.

Province

Arezzo
Roma
Brescia
Milano

Reggio nell'Emilia

Potenza

Como
Bologna
Vicenza

Ragusa

2019-20
Growth rate*

153,8%
150,5%
115,2%
81,1%

73,5%

72,3%

69,9%
59,7%
54,6%

53,7%

*Only family businesses with revenues exceeding 100 min euros in 2019 were selected.
**Financial statement ending 31/08 as of 2019.

2020 Revenues
(min €)

6.881.941
1.076.530
304.412
367.752

469.826

919.757

508.012
363.296
817.937

203.793

Industry

Wholesale trade

Wholesale trade

Rubber and
plastic

Business Services

Food
and Beverage

Diversified
Holding

Other services

Other
manufacturing

Food and
Beverage

Wholesale trade



First half 2021 growth rates for listed companies

Revenue growth rate

In the first half of
- - . " Family " Non-Family

2021, listed family %

— 20,0% -

firms grew nearly 15.0% -

10,0%

twice as fastasnon- o

- - 0,0% -
family firms 5,0% -
-10,0%

-15,0% - -10,1% -11,9%

-20,0% -

First semester 2020 First semester 2021

Bocceoni

Total assets growth rate

The net assets of listed

oo ™ Family ™ Non-Family o family firms have also
o ’ grown suhstantially,
partly due to the

6,0% > 9% illﬂl'ﬂase ill Wﬂﬂ(ill!l

12,0% -

4,0% - =
= capital
0,0% -

10,0% -
First semester 2020 First semester 2021 (Source: Refinitiv).

10,5%

8,0% -
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Operating profitability of family firms through the two crises by industry

Family firms in many manufacturing industries, transportation and
logistics, and diversified holding companies recorded higher rates of
operating profitability in 2020 than in 2009.

Bo

Diversified Holding Furniture
Transport and logistics 72 6.7 0.4 Means of transportation 6,5 4,4 2,1

Mechanics 8,7 6,8 1,9
Manufacturing 6,9 6,7 0,2 ‘

Rubber and plastic 8,8 7,1 1,7
Energy and extraction 6,3 6,3 -0,1

Chemical 9,6 8,3 1,3
Wholesale trade 7,7 8,4 -0,7

Metal products 6,0 4,9 1,2
Automotive trade 6,7 7,8 -1,1

Paper and printing 7,6 6,8 0,8
Retail trade 7,7 8,9 -1,2 )

Other manufacturing 7,4 6,7 0,7
Business Services 8,6 10,1 -1,5 Electronics 7.9 8.2 023
Constructions 8,0 9,7 -1,7 ST TR REes 10,7 11,3 06
Other services 4,5 8,6 -4,1 Food and Beverage 6,8 8,5 -1,7

Total average 7,0 7,5 -0,5 Fashion 2,5 6,1 -3,7

11



First half 2021 profitability rates for listed companies

In the first half of 2021, listed family firms showed three times the
ROA of non-family firms.

ROA (annualized return)

o m—

o 5,4%
S

Q B Family B Non-Family

|
- -1,2%
-2,8%
First semester 2020 First semester 2021

(Source: Refinitiv). 1



Employment in the two crises

Improvements in 2020 profitability went together with the
employment growth that occurred for all firms; the opposite
trend occurred during the 2009 crisis

® : 2019-20 Delta %
: Ownership structure Delta
8 Family firms 2.686.205 2.744.875 58.670 2,2%
) Non Family firms 2.441.842 2.533.711 91.869 3,8%
O Total 5.128.047 5.278.586 150.539 2,9%
an
Ownership structure 2008 2009 Zgzlst-gg
Family firms 1.634.481 1.575.277 -59.204 -3,6%
Non Family firms 2.234.159 2.133.503 -100.656 -4,5%

Total 3.868.640 3.708.780 - 159.860 -4,1%

13
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The impact of the crisis 2020 on
the financial strenght of firms:
comparisons with the crisis 2009




The evolution of the NFP/Equity ratio

The NFP/Equity ratio of family firms decreased by an additional 10
percent compared to 2019 (also due to the law on asset
revaluations)

2,4 2,4

2,4
2,2
2,0
1,8

1,6

NFP / Equity *

1,4

12 =& Family =®= Non-Family

13

1,0

Bocconi

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

State /Local authorities

Controlled by PE 2,9 3,0 2,3 2,2 2,5 1,6 1,8 2,2 1,3 1,3 1,4 11
Branche_s of foreign 1.9 2.2 22 2l 1,9 1,6 1,6 1,2 1,2 1,5 1,1 1,1
companies

Family firms 2,2 2,1 2,1 2,2 2,0 1,8 1,8 1,7 1,7 1,6 1,5 1,3
Coalitions 2,3 2,1 2,0 1,9 2,0 1,9 2,1 2,2 1,9 2,0 1,8 1,8
Cooperatives and 3.3 3,2 3,5 Gl 3.4 3,6 3,3 3,1 3,3 3,5 3,2 2,9

Consortia

(*) NFP / Equity ratio = NFP / Equity (Source: Aida), where NFP was calculated as: Bank debt + Other lenders debt - Cash and cash equivalents. The ratio was calculated considering only

companies with positive NFP and Equity. The NFP/Equity Ratio of non-family firms is a weighted average of firms with non-family ownership structures. 15



The evolution of the NFP/Equity ratio

NFP/EBITDA ratio of family firms increased hy 18% compared to
2019

6,0
5,8
5,6
5,4
5,2
5,0

4,8

4,6 4,7

NFP / EBITDA *

4,4

cconl

4,2 - Family - Non-Family 43
4,0

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Bo

State /Local authorities

Branches of foreign com| 4 3.9 4,0 4,2 38 4,0 35 31 2.9 3.0 33 3.1
panies

Controlled by PE 75 51 3.9 46 44 38 3.0 35 34 3.9 3.9 56
Family firms 55 54 53 57 54 50 4.9 48 48 47 48 57
Coalitions 5,6 50 5,2 5,7 53 4,1 4.8 45 42 4.4 4.4 6,0
Cooperatives and 6.8 75 6.9 76 70 72 7.2 76 75 8,2 8,0 8,6
Consortia

(*) NFP / Equity ratio = NFP / Equity (Source: Aida), where NFP was -calculated as: Bank debt + Other lenders debt - Cash and cash equivalents. The
ratio was calculated considering only companies with positive NFP and Equity. The NFP/Equity Ratio of Non-family firms is a weighted average of firms with Non-family
ownership structure.

16
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EBITDA with negative values

Equity and EBITDA with negative values

Bo

Firms with critical financial situation

Firms with “warning” financial situation

Negative NFP

0,2%

7,0%

0,6%

7,8%
20,1%
4,2%

24,3%
32,1%
35,9%

0,3%
6,0%
0,3%
6,5%
28,9%
6,0%
34,9%
41,4%
26,5%

The comparison between early 2021-2010

From early 2010 to early 2021, firms with negative NFP increased
by more than 9 points, while firms (with positive NFPs] with a
problematic or attention-worthy solidity situation decreased hy
almost 10%

2021-2010
Delta

Equity with negative values

+1,0
+0,3
+1,3
-8,8
-1,8

-10,6

-9,3
+9,4

(*) The percentages shown here are slightly different from those in the previous slide because companies with negative EBITDA and Equity are
included in the denominator.



The financial strenght of listed firms in the first half of 2021

In the first half of 2021, listed family firms improved their
financial strenght in contrast to non-family firms

Debt/Equity

B Family B Non-Family

7.0 6,5
6,0 -
50 -
40 -
3,0 -
20 -
1,0 -

Bocceoni

First semester 2020 First semester 2021

(Fonte: Refinitiv). 18
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Companies entering into liquidation or insolvency procedures: a comparison

According to the X Edition of AUB Ohservatory, the 2008-2009
crisis led 11.5% of Italian family firms to enter into liquidation
and insolvency proceedings over a decade, including 4% in
2009-2010.

In 2020-2021, the incidence of Italian family firms that entered
liguidation or insolvency proceedings was 1.7%.

The improved financial situation in early 2021 and Italy's
greater resilience suggest that the death rate of family firms
due to the Covid-19 crisis may continue to he lower in the
coming years compared to that of the past decade.

19



2010-2020: governance models a
decade later
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Changes in leadership models over the past decade

Firms 20-50

- 32,8% 32,5% 32,6%
Leadership models are ' = 2010 #2020 '
stable in hoth smaller ...

18,1% 193%
16,2% 16,2%
—
o Sole Director Executive Chairman Single CEO Joint Leadership
-
8
m Firms >50
m 2010 m 2020 38,5% 39,6%

25,5% 26,3% (17 and
0% 150 e 101 I I larger companies

Sole Director Executive Chairman Single CEO Joint Leadership

21



Changes at the top in the last decade (senior leader)
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Considering the most senior leader on the Joint Leadership, the
numher of leaders under 40 has more than halved in the past

20-50 Total
2010 2020 2010 2020 2010 2020
‘l,g::;'m 40 9,8% 3.9% 7.7% 2 4% 9,0% 3.3%
ggt“,';:':;' :::Ia'“' 50,2% = 425%  46,7%  402%  490%  41,7%
?:;";:f:'ﬂg aml oo 268%  260% | 27.8%  245%  27.2%
Over 70 years 162%  26,8%  19.6%  296%  17.5%  27.8%

22



The average age in the top 1,000 groups in some European countries

Extending the comparison to the top 1,000 groups of
other European countries, Italy has the highest
percentage of leaders over 70 years old

Average age of leaders in the Executive Board

cconl

70%
63%

0,
60% 550
50%
42% 43%
40%
29%
30% 27% 25% :
0
20%
10% 8% o 7%
Al ]
o =

<40 Between 40 and 59 Between 60 and 69 >=70

Bo

B rrance ® Germany W italy Spain
23
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Changes in the BoD familiarity over the past decade

Boards composed
exclusively of family
members have
decreased by 6 points
inthe last decade ...

Firms >50

38,1%

I 29'8%

100% family BoD

37,9%
35,0%

Between 50 and100%
family BoD

Firms 20-50

50,7% 2010 ™ 2020
44,8%

100% family BoD

32,2% 32,6%

22,6%
17,1% .

Between 50 and100% less than 50% family
family BoD BoD

m 2010 ™ 2020

35,1%
24,0%

less than 50% family
BoD

* Comparison refers to family businesses with revenues over 50 min euros.

24



Gender shifts in BoDs over the past decade

Bocceoni

The presence of
women on hoards
has remained
essentially

stable in smaller
companies over the
past decaide ...

Firms >50

= 2010 =2020

45,3%
41,8%
I I . >
BoD 100% men <33% women

47,4% 45,3%

BoD 100% men

35,4%
31,2%

>=33% women

Firms 20-50
= 2010 = 2020

3650 SO
" = I I
<33% women >=33% women

.. While in larger firms
there is slightly more
openness

25
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Demographic shifts in BoDs over the past decade

In smaller firms, fewer
than 3 out of 10
companies have at least
one director under 40
years old (compared
with1in2 at the
heginning of the past
decade

No Young Member of the
Board

Firms > 50

71,4%

® 2010 = 2020

54,1%

20,3%

15,0%

No Young Member of the
Board

Young Member of the
Board<33%

52,9%

Firms 20-50

73,1% =2010 =2020

31,8%

15,3% 11 2% 15,8%
,2%

Young Member of the
Board<33%

Young Member of the
Board>=33%

25,6%

Young Member of the
Board<33%

13,6%

26



Successions with "mentoring" (1/2)

In the period 2003-2016, there were 1,789 successions, of which
697 were in joint leadership. 0f the latter, about 1 out of 4 were
successions with "mentoring,” where for a number of years prior
to succession, there has heen mentoring hetween the senior GEO
and the junior CEO

Successions in Joint Leadership

Bocceoni

= Successions with "mentoring”" = Successions without "mentoring"

27



The performance of successions with "mentoring"

succession with "mentoring” has a positive effect on
performance when the "mentor” IS a family member, and this
effect is amplified when the BoDs is open to non-family members

Dependent variable: (1) 2 3 (4)
_ ROA industry-adjusted

e "0" in the 3 pre-
succession years

| Succession -0.788%**) -1.359%**  -1195%**  .0.866*
e "1" in the 3 post-

. i _ *kk _ *hk *
succession years il Mentoring 0.838 0.888 0.996
Moderation ana|y5i5 to ) Succession * Mentoring 1.604***
estimate the effect of a L Succession * Family Mentoring -0.856%**
family mentor

% NF advisors -0.294***
Succession * % NF advisors 1.257%**
Moderation ana|y5is to ) Family mentoring * % NF advisors 0.980**
estimate the effect Of- a L Succession * Family mentoring * % @
BoD open to non family NF advisors
members

—

* Values indicate high significance (***) if p value is <.01, medium significance (**) if p value is <.05, discrete significance (*) if p value is <.1) 28
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The entrepreneurial families
that handed over control of firms




Family firms subject to divestment
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During 2011-2018, 358 family firms changed ownership in the
population of family firms with turnover > €20 min (accounting for
ahout 3%)

Of these, abhout 80% were acquired by foreign companies or private
equity funds

FesLispessl 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Ownership structure

Branches of foreign companies 3 5 11 13 30 25 34 33 154 43%
Controlled by Funds / PE 6 7 10 15 16 18 21 37 130 36%
Family firms 1 0 4 6 6 8 16 17 58 16%
State/Local Authorities 0 1 1 0 1 1 2 2 8 2%
Cooperatives / Consortia 0 0 0 0 3 1 0 1 5 1%
Coalitions



Business sectors of divested family firms
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Industry

Mechanics

Fashion

Food and Beverage
Electronics

Other manufacturing
Rubber and plastic
Means of transportation
Chemical

Furniture

Paper and Printing
Energy and extraction
Metallurgy
Pharmaceutics

Real estate

Business Services
Other services
Transportation and logistics
Retail trade
Diversified Holding
Construction
Automotive trade
Wholesale trade

Totale | 100% 100% I

Average
AUB Observatory

6,7%
4,6%
8,1%
2,7%
3,7%
3,0%
1,5%
2,5%
1,8%
1,9%
1,6%
8,5%
1,0%
0,2%
3,2%
7,2%
4,1%
5,4%
3,7%
3,5%
7,0%
18,1%

Divested companies

12,9%
7,9%
11,2%
4,7%
5,3%
4,4%
2,9%
3,8%
2,4%
2,1%
1,8%
8,5%
0,9%
0,0%
2,9%
6,8%
2,9%
4,1%
2,1%
1,8%
2,1%
8,5%

6,2%
3,4%
3,1%
2,0%
1,6%
1,4%
1,4%
1,3%
0,5%
0,1%
0,1%
0,0%
-0,1%
-0,2%
-0,3%
-0,4%
-1,1%
-1,3%
-1,6%
-1,7%
-4,9%
-9,6%

31



Geographic area of divested family firms
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. Average . .

Emilia-Romagna
Lombardia
Toscana
Abruzzo
Veneto

Liguria
Friuli-Venezia Giulia
Piemonte
Basilicata
Valle d'Aosta
Molise

Umbria
Sardegna
Calabria

Marche
Trentino-Alto Adige
Puglia
Sicilia
Lazio

ampanla

100,0% 100,0% ]

11,6%
30,9%
5,5%
1,4%
13,9%
1,6%
2,1%
8,0%
0,4%
0,1%
0,1%
1,2%
0,6%
0,5%
2,3%
2,3%
2,5%
2,3%

7,4%
5,4%

19,1%
34,7%
6,8%
2,4%
14,7%
2,1%
2,4%
7,9%
0,3%
0,0%
0,0%
0,9%
0,3%
0,0%
1,2%
1,2%
0,6%
0,3%
3,8%
1,5%

7,5%
3,9%
1,3%
0,9%
0,8%
0,5%
0,3%
0,0%
-0,1%
-0,1%
-0,1%
-0,3%
-0,3%
-0,5%
-1,1%
-1,2%
-1,9%
-2,0%
-3,6%
-3,9%

32



The size of divested family firms

Divested family firms are larger in terms of revenue than the
average family firms in the AUB Ohservatory

®  AUB Observatory ¥ Divested firms
o 0
E 55,7%
:
8 35,0%
m 27,4% 25,3%

12,4%

23,1%
13 4%
= .

20-50 50-100 100-250 >250

33
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The drivers of the transfer of control

The transfer of control is positively correlated:

to generations following the first one
to the presence of non-family members at the top and on the BoD
the firm operational profitability of pre-disposal.

Dependent variable 1) (2) (3) 4) (5) (6)
Transfer of control (yes/no)

Concentration of ownership -0.004
Generations after the first one 0.233**

Non-family leadership 0.426**
% Non family members of BdD 1.068***
ROI 0.036%**

Leverage ratio 0.019

* LOGIT regression model. For divested firms was considered the average of indicators over the three-year period before the disposal. For non-divested firms, it
was considered the average of indicators over the three-year period 2011-2018..

** Values indicate high significance (***) if p value is <.01, medium significance (**) if p value is <..05, discrete significance (*) if p value is <.1).

34



IPOS in European markets
during the Covid-19 pandemic
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IPOs in Italy

Since 2017, the numhber of IPOs in Italy has increased, and in
2021the same number of IPOs were made as in 2019

IPO Year Family firms **  Non-Family firms

2010 4 0 4

. — 2011 1 2 3

: 2012 4 2 6
- 2013 13 3 16
- 2014 8 9 17
5 2015 13 7 20
m 2016 9 5 14
2017 16 11 27

2018 23 3 26

2019 31 6 37

2020 22 2 24

2021 * 31 6 37
Total 175 56 231

(of which AIM segment) (127) (25) (152)

*IPO registered from January 1, 2020 to November 30, 2021.
** Family Companies: companies controlled by one (or two) owning families with a share of more than 25%. 36



IPO on EURONEXT markets

cconl

Bo

Marketplace

In 2020-2021, there have heen 298 IPOs on Euronext markets, 30%
of which involved family-controlled firms.

On the Milan Stock Exchange, 81% of the 61 IPOs involved family-
controlled companies

Family firms **

Non-Family firms

N % N % N %
Oslo 53 46% 63 54% 116  100,0%
Paris 37 46% 43 54% 80 100,0%
Milan 53 | 87% @ 8 13% 61 100,0%

Amsterdam 13% 21 88% 24 100,0%

Brussels 2 22% 7 78% 100,0%
Lisbon 20% 4 80% 100,0%
Dublin 1 33% 2 67% 100,0%

Total 150 50% 148 50% 298  100,0%

*IPO registered from January 1, 2020 to November 30, 2021.

** Family Firms: companies controlled by one (or two) owning families with a share of more than 25%, with at least one member of the owning family in

the governing bodies.



cconl

Companies listed on EURONEXT markets

The Milan Stock Exchange is the second largest Euronext market
in terms of number of listed companies, and it has the highest
incidence of family-controlled firms (71%)

Bo

Marketplace Family firms ** Non-Family firms
N % N % N %

Paris 210 25% 624 75% 834 100%
Milan 280 71% 115 29% 395 100%
Oslo 110 33% 225 67% 335 100%
Amsterdam 23 17% 113 83% 136 100%
Brussels 54 41% 77 59% 131 100%
Lisbon 19 35% 35 65% 54 100%
Dublin 3 7% 38 93% 41 100%
Total 699 36% 1227 64% 1.926 100%

*IPO registered from January 1, 2020 to November 30, 2021.

** Family Firms: companies controlled by one (or two) owning families with a share of more than 25%, with at least one member of the owning family in

the governing bodies. 38
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The business size of family firms

The size of family firms among the top 1,000 groups
in France, Germany, Italy and Spain

SIZE FRANCE GERMANY ITALY SPAIN
clnss ................................ ...............................................................................................................................................................

o m— N % N % N % N %
: Ereecssseeessseessssnesassessasnes s senessenessasnessesssnsessedpensessnssssnesassessasnee e A ............................. S . .......................... R .............................. .
& > 5 bn 22 78% 43 109% 8 18% 10  2,8%
2 ................... B ..... t ...............................................................................................................................................................
= pe o 32 11,3% 51 129% 21 48% 9  2,5%
e T e R S
Leoepn 56  19,8% 130 32,9% 67 153% 26 = 7,3%
<1bn 173 61,1% 171 43,3% 341 78,0% 309 87,3%
Total 283 100,0% 395 100,0% 437 100,0% 354 100,0%
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The firm size of the top 1,000 groups

The size of the top 1000 firms (family and non-
family) in France, Germany, Italy and Spain

FRANCE  GERMANY ITALY SPAIN
SIZECLASS ... B O SN S

o i N % N % N % N %
B eeaesasssssseasssssssssssssssssaassassasasssassasssssaseassassassasssssasssssssesssss S ........eeeeeeeeeeeeeeeeeeee S . ..................{ . ............................ S

-

S > 5 bn 83  83% 121 121% 31 31% 29  2,9%
2 ................... B ..... t ....................................................................................................................................... ..............................................................................................................................................................
= asandsbn 79 | 79% 133 133% 44 | 44% 34 34%
e e
Laoteer 219 21,9% 354 354% 174 174% 108  10,8%
<1bn 619 61,9% 392 392% 751 751% 829 82,9%
Total 1000 100,0% 1000 100,0% 1000 100,0% 1000 100,0%

Y i T T S O ]
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The impact of companies with FDI

Bocceoni

The percentage of companies with FDI

69% 69%
54%
49%
I I : 45%
FRANCE GERMANY ITALY

B Family ® Non-Family

* Subsidiaries of multinationals were excluded for France, Germany, Italy, and Spain

The percentage of italian firms - family and non-family
ones - with FDI is similar to that of German firms and, in
both countries, family firms are more internationalized

SPAIN
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Average number of FDI

French and German firms -especially non-family firms-
have, on average, more FDIs than Italian and Spanish

firms
Average number of FDI per each firm
.: 120
- 102
8 100
-
5) 80 /8
61
&= w0
46
40
o5 30
. ]
0

FRANCE GERMANY ITALY

B Family B Non-Family

* Subsidiaries of multinationals were excluded for France, Germany, Italy, and Spain
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SPAIN
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The average number of countries with FDI

Bocceoni

Average number of countries with FDI
25

20
17

15
15

ol

FRANCE GERMANY ITALY

E  Family B Non-Family

* Subsidiaries of multinationals were excluded for France, Germany, Italy, and Spain

French and German firms are, on average, present in
more countries than Italian and Spanish firms. ltaly is
the only case where family firms are present in more
countries, on average, than non-family firms.
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