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In un contesto di elevata volatilita nei corsi e nei possessi, e’
importante conoscere la tipologia degli investitori nel free float

Style Definitions

Yield: The only portfolic characteristic that iz screened on for this style is Dividend Yield. Any
institution that holds more than 90% of their assets in stocks that yield more than the brosd
market are classified as managing with a Yield style.

Deep Value: The primary screen for this style is the Price-to-Book (P/B) ratio. Institutions that
hawe not been classified with a Yield style and that hold more than 90% of their assets in stocks
with below market P/B ratios are candidates for Deep Value. These stocks are then screened by
their Price-to-Earnings (P/E) ratios, with only the portfolios that hold more than 30% of their
assets in stocks with below market P/E ratios being classified with a Deep Value style.

Value: The primary screen for this style is the P/B ratio. Institutions that have not been classified
with a Yield or Deep Value style and that hold more than 70% of their assets in stocks with below
market PfB ratios are candidates for Value. Thesze stocks are then screened by their PJ/E ratios,

with only the portfolios that hold more than 70% of their assets in stocks with below market P/E
ratios being classified with a Value style.

Core Value: All portfolios that do not fall into any of the other zix categories (including the Index

category) are assigned either a GARP or Core Value style. Core Value investors own eguities at
relatively low valuations an an absolute basis versus historical levels.



. Volatilita e tipologie di investitori

= GARP: All portfolios that do not fall into any of the other six categories (including the Index

category) are assigned either a GARFP or Core Value style based on internal research. GARFP
investors generzlly hold equities trading at a discount to market or sector/industry waluations.

These companies are expected to grow at higher rate than the market or sector/industry average.
GARP: Growth At a Reasonable Price

®  Aggressive Growth: The primary screen for thiz style is the 1-Year Revenue Growth rate.
Institutions that hold more than 75% of their assets in stocks with above market revenus growth

are candidates for Aggressive Growth. These stocks are then screened by P/E ratios with only the

portfolios that hold more than 50% of their assets in stocks with above market P/E ratios being
classified with an Aggreszsive Growth style.

B Growth: The primary screen for this style iz the 1-Year Revenue Growth rate. Institutions that
hawve not been classified with an Aggressive Growth style and that hold more than 40% of their
assets in stocks with above market revenue growth are candidates for Growth. These stocks are
then screened by P/E ratios with only the portfolios that hold more than 40% of their assets in
stocks with above market P/E ratios being classified with a Growth style.
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. La gamma é vasta

Index: Institutional portfolios are classified az Index by internal staff based on information
obtained from portfolio managers” stated objectives from publicly available reports.

Hedge Fund: An aggressively managed portfolio of investments that uses advanced investment

strategies zuch as leveraged, long, short and derivative positions in both domestic and
international markets with the goal of generating high returns {either in an absolute senze or
over a specified market benchmark).

Sovereign Wealth Fund: Pools of money derived from a country’s reserves, which are set aside
far investment purpases that will benefit the country’s economy and citizens. The funding for a
sovereign wealth fund (3WF) comes from central bank reserves that accumulate as a result of

budget and trade zurpluzes, and even from revenue generated from the exportz of natural
resources.

PFA: Abbreviation for Pension Fund Administrators.

CPFA: Abbreviation for Clozed Pension Fumd Administrators.
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Turnover e Retail

Turmover Definitions

®  Wery High: Portfolios with greater than 200% annual turmowver - ¥ year holding period or less.
®  High: Portfolios with 100% - 200% annual turnover - 2 to 1 year holding period.

" Medium: Portfolios with 50% - 100% annual turnover -1 to 2 year holding period.

" Low: Portfolios with 25% - 50% annual turnover - 2 to 4 year holding period.

" Very Low: Portfolios with less than 25% annwal turmover - 4 year holding pericd or more.

B MA: Turnover not calculated due to insufficient information.

Retail Investors

" Individuals who buy and sell securities for their personal account, and not for another company
or organization. They may be halding in their own name or through a legal entity such as a family
trust. Retail investors typically trade smaller quantities than institutional investors.

superholders

B The ultimate parent holder of a group of subsidiary entities.
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. Come si articola uno Shareholder ID

" Owverview

" Executive Summary

= Geographic Distribution

*  Top 20 Superholders

®» |nstitutional Analysis*

®»  Key Shareholders

*  Top 20 Institutional Concentration

*  Top 20 Institutional Trend Analysis

®»  Style & Turnover Analysis

»  Style and Turnover Institutional Breakdown
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»  Geographical Analysis

iniziare con il posizionamento geografico...

Institutional Ownership Geographic Distribution

European Regional Institutional Distribution

Domestic Institutional Analysis

United Kingdom Institutional Analysis

Rest of Europe Institutional Analysis

United States Institutional Analysis

Morth American Regional Distribution

Rest of the World Institutional Analysis
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. ...& proseguire con una analisi di come si sono mossi i possessi nel

periodo di riferimento

s Shareholder Movements

Institutional Buyers & Sellers By Region

Institutional Buyers

Institutional Sellers

Institutional Entrants

Institutional Exits
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A questo punto, si incrocia lo stile d’investimento con il turnover di

portafoglio che contraddistinguono gli investitori esistenti
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I top buyers

Trend % Shares In Issue % Shares
Top 20 Change Bresent - September 2020 Shares Held In lssue Style Country Geographic Composition of
T . — - Aggr. oeriand Institutional Buyers Shares In Issue (%)
uliuz Bar 3 326, - 3,226,9 Switzerla
Palunin Capital Partners Ltd. 8,420,564 8,420,964 048 Value United Kingdom
UBS AG [Private Banking) 7,917,715 7,917,715 0.45 GARP Switzerland
First Sentier Inwestors Realindex Pry Ltd. 6,054,597 9,679,577 055 GARP Australia
Blackrock Fund Advisors 4720114 4,779,125 027 United Kingdom
. ‘Growth
Prosperity Capital Management Ltd. 4,163,545 . . 55933743 348 Yield  Cayman lslands
Goldman Sachs & Co. Uc (Private Banking) 3,683,592 2,289,839 022 E‘ = United States
IMitsubishi UF] Trust & Banking Corp. 3,624,580 3,624,580 0.1 Aggr. Japan
(Investment Mzanzgemsnt) Growth
E*TRADE Capital Management LLC 3,439,785 3,489,785 0.20 e United States
Russell Investrments Ltd. 3,467,704 3,467,704 0.20 Gﬂrﬁ.:h United Kingdom
Aczdian Aszet Manzgement Lic 3,183,346 25,633,743 146 Index United States
N B | &
Fundlogic Sasu 2,606,962 5,256,354 0.30 Ager- France
Growith
Ruzzall Investment Manzgement Lic 2,524,187 5,699,655 038 Ager. United States Qutside ring: % Shares In Issue
Aggr Inside ring: Number of Buyers
Pictet Azzet Manzgement 3A 2,291,500 2,291,500 013 Growt.h Switzerland
Werrill Lynch, Pierce, Fenner & Smith, Inc. Ager. _ N MNumber of % Shares
053,508 2,160,658 012 United Stat R Ch
[Inve Mgmit) g i Growth == Key =gian Buyers angs In Issug
First Trust Advisors Lp 1,623,101 1,623,101 009 GAr\f':‘t-h United States u Rest of Europe 25 49,763,615 301
IMorgan Stanley Smith Barmey Lic Aggr. N
368,200 1, 001 0.08 United Stat u Rest of the World 17 15,984,273 412
[Investment Mzanzgement) 1,368, 402, Growth == N & e T
Epach Investment Partners, Inc. 1,345,268 1346368 008 G’:j‘;‘:h United States o United States 12 17,523,296 433
L=l Sz Ve E e e e 1,271,200 1,271,200 0.07 Agar- United States = United Kinzdom 14 20,824,549 156
UUBS AG [Private Banking UK) 1,220,750 1,220,750 007 Yield  United Kingdom Total Identified 98 115,155,733 13.02

W Currerit W Nev-20 W Oct-20

Total Top 20 58,399,451 Betz0 e S0
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I top sellers

Trend % Shares In Issue

% Shares

Top 20 Change Precent - September 2020  RresHeld G . Styie Country Geographic Composition of
) Institutional Sellers Shares In Issue (%)
Exor Investments (Uk) Lip 5,582,343 - - - - 46432015  25%  Growth  United Kingdom
f‘::‘:km“" Imvestment Management (Uk) ¢ 50 53y 940,568 005 Index United States
Alfred Berg Kapitalforvaltning Ab 4,940,035 19,487,699 111 Yield Sweden
I
Parametric Portfolic Azzociates Lic -2,288,025 £o5,119 0.0z Index United States
River & Mercantile Asset Management Lip  -301,242 367,533 0.02 G 2RE United Kingdom
Tkb Investment Partners Jsc -535,528 534,320 004 Yield Russian Federation
Macguarie Investment Management Aggr. .
Pl 502,547 1,489,252 oo United States
Wellon Investments Carp. 437,973 3,144,775 0.18 AEEr- United States
Growth
‘Gamoo Asset Management, Inc. -438,000 325,000 0.02 ‘Growth United States
Northem Trust Investments, 384 857 298,922 002 Index United States
Inc.{Irvestment Management)
Bi Asset Management
Fonds i tskab A5 -378,773 303,933 0.0z Growth Denmark
Ssga Fund= Management, Inc. -347 357 7,558,249 0.44 Index United States
Prosperity Capital Management (Rf} Ltd. 196,558 - 3,996,333 023 ¥ield  Russian Federation Outzide ring: % Shares In Iszue
A Inside ring: Mumber of Sellers
Lmicg Imvestments Lic -177,557 85,230 001 . United States
Growth
y Aggr. _ - Mumber of % Shares
Marathon Asset Management Lip 163,551 a 0.00 United Kingdom Key Region Sellars Change In lssue
Cimenzional Fund Advisors Ltd. -155,627 3012 0.00 Growth United Kingdom L Rest of Europe F) -6,241 566 143
Sei Investments Management Corp. 129,121 120,155 001 Ager- United States B Restofthe World 1 107,671 0.00
Gzbelli Funds Lic -126,000 2,844 250 0.16 Growth United States u United States 13 -11,332,6587 115
Renzizzance Technologies Lic -115,085 a 0.00 Agar- United States u United Kingdom 5 -7,873,649 L)
Canada Pension Plan Investment Board -107,671 i} 0.00 Gnn?;.:h Cznada Total Identified 21 -25,555,533 839
Total Top 20 500ty TOOEE SNOUT ST meaaiere sas - -
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La rappresentazione della quota dei possessi ripartita per i relativi Paesi ci
dice dove ci sara piut domanda di IR...

Mumber of Change in % Shares In Issue Current Shares In Issue (%)
Key Country Hold: Shares Held % Shares In Issue 8 Shares In lssue Nov-20 03 01
03
- United Kingdam 27 138,915,577 7.51 0.74 T 717
| | United States 103 135,928,583 778 0353 T 6.87
Rest of Europe 43 659,424,504 3.95 -0.02 1 3.97
u Cayman Islands 1 £5,8933.742 ENE: 024 T 2.85
L] Switzerland 7 43 674,763 249 248 T 0.01
L] Rest of the World 1 15,010,866 0.85 0.64 T 021
u Russian Federation 3 5,676,332 032 002 T 031
u Metherlands 2 4,757,945 0.27 0.00 © 0.27
Rest of the Americas 10 1,571,675 0.09 0.08 T 0.0
NA 1 73,054 0.00 0.00 T 0.00
Total Institutional Identified 214 471,967,442 26.87 .10 T 21.76
Regional Trends
2
g m Current
7 m Mov-20
-
3 W oct-20
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£ Oct-20
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W
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1
o
United Kingdom United States Rest of Europe Cayman kslands Switzerland Rest of the \World Rus=ian Federation Metherands Rest of the Americas hA
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... consentendo di programmare il lavoro

Country Shares Held % shares In Issue 3% Sg:-f:':;sue ¥ Sh:i_:::ssue
United Kingdom 138,215,577 751 0.74 747
Switzerland 43,574,783 243 2.48 oL
France* 2E,276,E10 161 017 144
Sweden 27,839,545 153 028 1E7
Germany # 356,825 048 001 048
Russian Federation 5,676,332 32 o.oz 031
Netherlands 4,757,945 027 0.00 027
Spain 000,952 0DE 0.00 [els
Belgium 781,394 0.04 0.01 003
Cyprus 609,700 003 0.02 [else]
Finlznd 602,300 o3 0.00 003
Mazlta SE0,000 003 0.02 [else]
Denmark 303,333 ooz 0Dz [l 2}
Italy 302,000 0.0z 0.0z 000
ireland 203, 550 0oz 0.0z 0o
Luxemnbourg 250,540 0oL 0.00 ool
Lithuznia 115,000 0oL 0.00 0oL
Czech Republic 61,751 0.0 0.00 [+ 4]
Total European Institutions 262,448,121 14.94 371 11.72

FR

ML
BE'

DK

Fl

RU

LT

*Includes Monaco.
** Includes Andorra.
ME Cyprus, iceland, Makta and the Fares 1slands are not depicted on the map above.
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Gli Stati Uniti rappresentano un mercato di
primaria importanza per le quotate di tutto il mondo

chares Held % Shares Change in % shares In Issue
Inlssus % Shares In Issue Nav-20
Boston Area : 15 Institutions 62,216,260 3.54 027 1 3.27
Acodian Asset lMaonsgement Lic 25,633,743 148 0.18 1 128
Wellington Manogement Co. Lip 15,206,713 0.57 0.00 & a.57
Ssga Funds Manogement, inc. 7,658,245 044 -0.02 1 0.6
Arrowstreet Capital Ly §371,395 0.35 0.06 i 230
nellon investments Corp. 3,144,776 oiF -0.03 1 021
Mew York Area : 29 Institutions 32,005,435 1.82 0.55 1 Lz7
Van Eck Associgies Corp. 5,508,100 45 0.0 1 .43
Global X Manogement Co. Lic 4,317,725 025 0.00 & 25
Goldman Sachs & Co. Lc (Private Baonking) 3,589,635 022 021 i Q.01
Two Sigma Advisers L 3,680,400 021 0.00 & az1
Gabelli Fund's Lic 2 844 250 ois -0.04 1 a1z
Merrill Lynch, Pierce, Fenner & Smith, inc. (Invt Mgmt] 2,160,655 o1z 012 1 .00
West Coast : 16 Institutions 13,251, 587 0.75 24 1 099
Aussell imvestment Monagement Lic 5,609,865 0.38 0.14 1 a2 Texas & Southwest \ 4 ) ° k
Owgktree Copital Monagement Lo 1,878,500 o1l 0.00 & i1
southeast : 13 Institutions 11,494,318 0.65 0.02 1 0.63
shah Capital Management, inc. 10,177,349 058 0.00 & .58
Texas & Southwest : 6 Institutions 7,797,889 0.44 0.06 1 0.39
Dimensianal Fund Advisors Lp 7,200 558 042 0.0 i 236
Mid-Atlantic : 10 Institutions 5,6B4,878 032 0.17 1 s
E*TRADE Copital Monaogement LLE 3,489, 75 020 0.20 1 a.00
Midwast : 20 Institutions 4,878,612 025 0.09 1 w17
Stote Of Wisconsin investment Board 1,851,123 011 o.00 o a1
First Trust Advisors Lp 1,623,101 .09 0.09 t 0.00
canada : 10 Institutions 1,571,675 0.09 0.08 1 0,01

Total Morth American Institutions 138500,658 7.8 1.00 1 6.88
,' EURONEXT



Una volta individuata la base di riferimento aggiornata, si puo indirizzare
meglio un Perception Study

Name Contact Knowledge Recent
person exposure
Aberdeen Standard Jonathan Stewart Covered very closely Sold out
last 5 years
AG Real Estate Amand Benoit Covered for several Invested

APG AM

AXA M

Banque Transatlantique Country-X

BMO (previously Thames River)

BNP Paribas Fortis

CBRE Clarion Securities

Center Square IM

Clearance Capital

D'Hondt

Anna Pan

Gaétan Vandeloise

Fréderic Vanparijs

Pierre Paren

Sandra Vandersmissen

Simon Robson Brown

Aiden Bolton

Jacques van der
Merwe

years

Follow closely

Follow closely

Followed closely over
10 years

Knows the company
pretty well.

Knows the company
well.

Knows Client XYZ, not
in detail.

Follow closely

Covered closely

Undisclosed, probably
reduced holdings

Invested

Invested

Undisclosed, probably
reduced holdings

Invested

Sold out. Underweighted
many years.

Sold out

Sold out



Un caso pratico: estate 2020, una office real estate co. europea

A total of 20 institutional investors participated in the study, 50% of whom had been previously
interviewed in August 2019. 55% of respondents were still invested in the stock, however 35% had
recently sold out their total investment in Client XYZ. Only one respondent was assessing opening
a position in the coming weeks following the study.

Current expoure / recent movement

Recently sold out

No comment -

Not invested, looking to buy -

0% 10% 20% 30% 40% 50% 60%

Participants were assured that their comments would not be attributable. The verbatim quotes are
usually kept consistent with the original respondents’ comments and minor changes are
implemented, mainly from a punctuation and grammatical standpoint. From time-to-time,
respondents will discuss one aspect/question without being prompted, any such feedback has been
recorded and moved to the more appropriate section and tabulated accordingly.



. Lo studio si colloca in un momento complicato per la societa e il suo stock

Advanced Charting $ %  VOL

Jan 19

Jul 19

Jan 20

Jul 20

Jan 21

20%

-20%

~40%

-60%



Gli azionisti approvano nel complesso le scelte strategiche fatte, e -
sorprendentemente - la riduzione del dividendo
Sentiment towards strategy

Respondents were asked to assess their overall sentiment towards the current strategy, with
emphasis on potential changes needed in light of the Covid-19 outbreak. 55% felt positively, up
from 46% last year. "I think the company has done all they should to overcome the current
circumstances, and they have done an OK job. | would not change anything in their strategy," stated
one respondent.

The dividend cut was among the positive factors to have influenced investors, who suggested it was
wise to reduce a dividend which was no longer affordable. Client XYZ's tenant’s profile was also
seen as a positive aspect of the strategy (“A lot of tenants are government related. A lot of real estate
office businesses may go bust, they will not. So they have positioned themselves in a good spot.”).

Sentiment towards Strategy

Agree
Neutral

Disagree

0% 10% 20% 30% 40% 50% 60%

m2020 m2019



Giunge invece una forte indicazione di limitare il rischio d'impresa
privilegiando progetti accompagnati da impegni di futuro utilizzo
Risks linked to development projects

An important discussion was the assessment of the risks linked to the weighting of the development
projects, which Client XYZ has already committed to. Unsurprisingly, only a small proportion of
responses (15%) were positive, with focus on the limited risks to undertake large projects on a pre-

let basis.

.
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Dunque arriva l'indicazione di aumentare i «pre-let» e le partnership per
ridurre il profilo di rischio. Buon tempismo per l'indicazione di deleverage

What could change share price trajectory

Nothing to do | KEE—

Discuss strategy / More news & Updates |IIININNDDDEEEE
Shares buy-back NG

Increase pre-let

Partnerships to do more projects

Asset tumover, improve quality of portfolio

Currently well-placed for growth

Reduce leverage

Diversification

New management

More communication from IR team

Diversify into residentials

0% 5% 10% 156% 20% 25% 30% 35% 40% 45%
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Cosa potrebbe migliorare la domanda del titolo? Parlare della
strategia con gli azionisti - cioe fare Engagement

What could change share price trajectory

Mothing to do

Discuss strategy / More news & Updates
Shares buy-back

Increase pre-let

Partnerships to do more projects

Asset turnover, improve quality of portfolio
Currently well-placed for growth

Reduce leverage

Diversification

New management

More communication from IR team

Diversify into residentials

0

=

5% 10% 15% 20% 25% 30% 35% 40%

45%
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