CONSOB

Market Practice inherent to market liquidity enhancement activity (Practice no. 1)

Definitions
1. For the purposes of this practice the followdieginitions shall apply:

a) Financial Instruments: shares or units/shares of Italian closed-end retakelUndertakings fo
Collective Investment (ClUs) admitted to trading oegulated market®r multilateral trading
facilities (MTFs) in Italyupon request or authorisation of the Issuer; sham@sonsidered as liqu
where the conditions set by Commission DelegateguRé&on (EU) no. 2017/567 are satisfieshd
as illiquid where such conditions are not met;

b) Issuer (beneficiary of the market practice) the issuer of the shares or any other part

control relationships with said issuer and autleatiby the issuer itself to subscribe the Contiact;

the case of Italian closed-end real-estate Clus QMU itself, even thoughny obligations arisin
from the activity are discharged by the relevaseasanager;

c) Financial Intermediary: the intermediary authorised to provide the inwesit services an
activities referred to under Article 1, paragrafa and 5b) of Legislative Decree ra8/199€
(Italian Consolidated Law on Finance) which sulissithe Contract;

d) Contract: the liquidity enhancement agreement between ¢kaer or, in the case dtalian
closed-end real-estate ClUs, even between the amleasset manager, and the Finar
Intermediary relating to the Financial Instruments;

e) Activity carried out with risk to the Issuer: liquidity enhancing activity carriedut by the
Financial Intermediary upon assignment by the Issuen the case of Italian closed-end resiate
ClUs, even by the relevant asset manager, whereedbeomic effects of the trading activit
carried out in execution of the Contract applyte katter;

f) Activity carried out with risk to the Financial Int ermediary: liquidity enhancing activit
carried out by the Financial Intermediary upon gasient by the Issuer or, in the casdtafian
closed-end real-estate ClUs, even by the relevesgtananagevwhere the economic effects of 1
trading activities carried out in execution of thentract apply to the Financial Intermediary;

g) Market: Italian regulated market or multilateral trading facilityTF) where the activity i
carried out.

The Contract

2. This practice allows an Issuer or, in the calsétatian closed-end real-estate ClUs, evba
relevant asset manager, to enter into a Contrabt aviFinancial Intermediary iarder to enhanc
for a specified period of time the Market liquidity the Financial Instrumentbereby favourin
regular trading activity and avoiding price fluctioas which are not in line with the market trenc

3. The Financial Intermediary shall be a membeahefMarkets where the activity is carried and
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shall directly enter the orders into the Market.

4. The relationship between the Issuer or, in tse©f Italian closed-end real-estate ClUs, ekiel
relevant asset manager, and the Financial Inteanedhall be formalised ithe Contract, whic
shall be in written form. It is allowed to entetaronly one Contract for each Financial Instrume

5. The Contract may provide that the activity isriea out with risk to the Issuer or witfsk to the
Financial Intermediary. In both cases the Finanaisiruments andf cash used for the purposes
the practice must not exceed the limits referreinh jparagraph no. 7 and are allowed tqbeperty
of the Issuer or, in the case of Italian closed-esal-estate ClUs, eveof the relevant ass
manager, or of the Financial Intermediary.

6. The Financial Intermediary shall keep sepamtends of all the information regarding the orc
placed or entered into the Market, the relatedsmations conducted and tlsash movemen
carried out within the activity performed, bothtire event in which such activity is carried auth
risk to the Issuer and in the event in which thevag is carried out with risk to thé&inancial
Intermediary. To this end, the Financial Intermegishall hold in the name of the Isswer in the
case of Italian closed-end real-estate ClUs, evéheorelevant asset manager, or in its own nal
specific securities account and a related cashuatcavhich shall includéhe name of the Issu
and the words “liquidity contract”. The records kba kept for at least five years.

6-bis. The Financial Intermediary shall possess ressufoethe compliance and audittivities
necessary to be able to monitor and ensure atredstcompliance of its conduct withe condition:
laid down for the accepted market practice.

7. The Contract shall establish maximum limits fioe resourcesF{nancial Instruments and/
cash) allocated to the performance of the actiwvitlyich shall bgroportionate and commensur
to the purposes of the Contract both with regarthéopositions opened on the buyaor the sel
side and to the positions held when the activiytet.

These limits shall be:

a) for liquid financial instruments, no higher than020 of the average daily trading voluroe the
Market during the 30 days prior to the start ofiaigt and, in any event, no higher th&n20
million;

b) for illiquid financial instruments, no higher thatf of the outstanding issueinancial
Instruments to be determined at the beginning @tidny when the activity started 500% of the
average referred to in letter a) and, in any eveathigher than € 1 million. The 1% limsg
calculated at the beginning of the day when thevictstarts and is updated when a
significant change of the Financial Instrumentsiéssoccurs.

If the activity is performed on more than olkarket, the limits are determined in relation te
most liquid Market.

If the time period referred to in letter a) is ragiplicable, another equivalent time period betbee
start of the activity shall be used.

The calculation of the limits takes into accourd gositions which are not closed and the resol
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which are transferred at the expiry date of othent€@cts according to paragraph no. 9.

8. The resources allocated to the performance efatttivity shallexclusively be used for th
purpose.Financial Instruments purchased or made availablihé Financial Intermediary by t
Issuer or, in the case of Italian closed-end retdte CIUs, even by the relevant asset manager,
cannot be used in order to hold long-term sharehgéd Cash made available to the Financial
Intermediary by the Issuer or, in the case ofdtaklosed-end real-estate ClUs, elagrthe relevan
asset manager, can be transferred to the latigrupon completion of the activiget forth in the
Contract. Financial Instruments purchased or maddadle to theFinancial Intermediary by tr
Issuer or, in the case of Italian closed-end retdte CIUs, even by the relevant asset manager,
cannot be allocated to other purposes beforedhgpletion of the activity set forth in the Contr:
Article 132 of the Italian Consolidated Law on Huca applies.

9. Financial Instruments purchased (sold) in exenudf the Contract (and therefore excepted those
held when the Contract waggned) shall be sold (purchased) on the Markeirbehe expiry dat
of the Contract, unless the Contract envisages thailplity to close those positions in
subsequent period, and provided that the condisendgorth by this practice are complietth. If
the activity iscarried out using Financial Instruments or cash enadailable to the Financi
Intermediary by the Issuer or, in the case ofdtaklosed-end real-estate ClUs, elagrthe relevan
asset manager, the Contract may, as an alternatilmy the transfer of the above Financial
Instruments or cash to another intermediary whiab tubscribed a new liquidignhancemer
agreement. The Issuer or, in the case of Italiased-end real-estate ClUs, evhe relevant ass
manager, which intends to rescind the Contractt®rown initiativebefore the expiry date sh.
give adequateadvance notice of its intention to the Financigktmediary, taking into accou
available information concerning the size of theifpons opened by the fancial Intermediary ar
related Market liquidity.

Conditions of independence of the Financial Intermediary

10. The Financial Intermediary shall decide in madependent manner its trading activity on |the
Financial Instruments. The Issuer or, in the cdsttaian closed-end real-estate ClUs, evbha
relevant asset manager, cannot give any specisicuictions on the tradingctivity, unless th
instructions are given to comply with paragraph 2ibbelow. The Financial Intermediary 8heot
be in control relationships with the Issuer orthie case of Italian closed-end real-estate Céven
with the relevant asset manager, and it shall teddingdecisions independently from any inter
that the Issuer or, in the case of Italian closed+eal-estate CIUs, even the relevant asset mgnage
or other parties in control relationships with tager have in relation to the price of the Finan
Instruments.

11. The Financial Intermediary is required to adaptorganisational structure such that trading
decisions concerning the activities regulated kg firactice are independent from the inter
related to investment services and activities itieaout and, in particular, independent from
orders to trade that it receivigem clients or it places on behalf of clients (uding possible ordel
to trade that the Financial Intermediary receivesnfthe Issuer or, in the case of Italian closed
real-estate ClUs, even from the relevant asset ganéeyond the relationship regulatey this
practice) or on own account or in its capacity@ecglist, and vice versa.

12. The liquidity enhancing activity may be perfeanin a way not separated from the activities
under paragraph no. 21 below (share buy-back pmugyrearied out in compliance with tt
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conditions set forth by Commission Delegated RagmngEU) no. 2016/1052 or by other apted
market practicesyndertaken by the Financial Intermediary in theaRmal Instruments on th
Market. This is without prejudice to paragraph Boabove regarding the keepimg separat:
records of all the information thereof.

13. The business unit of the Financial Intermedeuhorised to take trading decisions shall
receive any inside information from the Issuerimithe case of Italian closed-end real-es@itds,
even from the relevant asset manager.

14. The remuneration methods of the Financial Interargdshall be consistent with the purpo
of the activity, shall not alter the effective espee to risk of eacparty as defined in the Contra
andshall not provide incentives to the Financial Intediary to influence prices or trades. As
example, is the following are not consistent witle fpurposes of the activity: the absencea
maximum cap for fees related to each transactiohtarihe whole activityand the dependence
the variable component of the remuneration on ettdis regarding the price movemeniike fixed
component of the remuneration must be greater thanvariable component, which musbt
exceed 15% of the total remuneration.

Conditions for trading

15. Enhancing liquidity involves entering ordergrede intathe Market with the level of continui
deemed necessary to favour regular trading actavity avoid price fluctuations whicre not ir
line with market trend.

16. In normal conditions, the Financial Intermegiahall enter orders to trade both sides of th
book, though with no requirement to submit the éstand best ask or to submit symmetrical
and ask orders. Dumnthe life of the Contract, the number of Finanémstruments purchased sr
tend to beequal to the number of Financial Instruments solkerefore, the Financial Intermedit
shall close the opened positions as soon as pessibl avoiding to delaglosing the opene
positions, taking int@ccount, among others, liquidity conditions of Market and the differenc
between current prices and bootices of the opened positions. All positions ogkna a Marke
shall be closed on the same Market. 8mranged trades, i.e. matched orders of oppogtesith
specific counterparties for predefined amounts @nat predetermined prices, and offrket
transactions (such as block trades) are not cougyeldis practice, thus they shall not be taken
account in order to quantify thegpened positions and, for instance, they are ngestito trading
conditions and disclosure requirements mentionddigpractice.

17. Buy orders shall be entered or amended duhiegcontinuous trading phase at @c@rnot
higher than the highest price between the pridh@liast independent trade aheé current price ¢
the highest independent buy order on the Marketevtiee buy orders are entered into or amenc

17-bis. The price of buy orders entered or amended damguction phasaust be lower than tt
theoretical auction price. If the theoretical aoitiprice has not yet computethe price of thi
orders entered or amended during the auction plodlee/s the condition set in paragraph AQ.,
referring where it is the cade transactions concluded in the preceding tradiegsion. In an
event, the orders are entered, amended or cancklkaty the auction phase on condition ttiet
final auction price is not affected and that theeotparticipants have enough time to react.

18. Sell orders shall be entered or amended dtimgontinuous trading phase at a price not Ic
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than the lowest price between the price of lastjp@ehdent trade and the current price of the lo
independent sell order on the Market where theasdlrs are entered into or amended.

18-bis. The price of sell orders entered or amended dwimauction phase must be higtien the
theoretical auction price. If the theoretical aoitiprice has not yet computethe price of thi
orders entered or amended during the auction plodlee/s the condition set in paragraph no,
referring where it is the cade transactions concluded in the preceding tradi@gsion. In an
event, the orders are entered, amended or canchllaty the auction phase on condition ttet
final auction price is not affected and that theeotparticipants have enough time to react.

19. For the purposes of the application of pardggapo. 17, no. 1Bts, no. 18 and no. 1Bis
above, orders to trade entenatlb the Market and transactions carried out onNagket by the
Financial Intermediary outside tHeEuidity enhancement activity are deemed as “irhejent”
where the independence conditions set forth ingrapsno. 10, no. 11, no. 13 and no. 14 ab
are complied with. The trading orders entered anit® transactions carried out by the Finan
Intermediary in the performance, in a not separatay, of the activitie€onnected to assignmel
received in the event of share buy-back programrredyded those incompliance with th
provisions of Commission Delegated Regulation (B0) 2016/1052r of other accepted mark
practices (paragraph no. 21), are not deemed degandent”.

20. For illiquid financial instruments, the numlzérFinancial Instruments purchasedsotd on the
Market in one trading day shall not exceed 25%hef average daily volume of suélnancial
Instruments traded on the same Market in the pusvid trading days. If, for instance, theerage
daily volume of financial instruments traded on Market is 100in one trading day the sum of 1
financial nstruments bought and sold by the Intermediary rhasho greater than 25. By way
derogation from this limit, the Intermediary mayany case carry out sales and purchaseth®
same day for a value of up to € 20,000 (so-caledld threshold’).

20+bis. For liquid financial instruments, the percentageve is 15%.

21. If a share buy-back programme is ongpingolving the purchase of own shares in compke
with the provisions of Commission Delegated Regomat(EU) no. 2016/1052r of any othe
accepted market practices, the numberFofancial Instruments purchased by the Finar
Intermediary to be considered for the purpose efdghantitative limits set forth in paragrapts
20 and no. 2®is above shall include the number of Financial Insteats purchased by the Issi
during such buy-back programmes. To this end, $kedr or, in the case of Italian closed-end |
estate ClUs, even from the relevant asset managaevides theFinancial Intermediary with tr
necessary instructions before starting the tradotiyity on the Market.

22. (repealed)

23. For the purposes of this practice, the Findigciarmediary shall not operate:

- in case of IPOs or secondary offerings, in theoos during which the stabilisation activi
referred to in Article 5 of Regulation (EU) no. 32614 and inCommission Delegated Regulati
(EU) no. 2016/1052 can be carried out;

- in case the Financial Instruments are subje@ public tender and/or exchange offom the
date of the announcement of the offer to tle@clusion of the acceptance period; the Final
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Intermediary is however allowed to adhere to th&eroby sellingthe Financial Instrumen
purchased during the activity;

- in case the Financial Instrument is solely tradethe auction phase on the basighd Marker
rules or exceptional measures adopted by the Mapetator.

Disclosure of the Contract and the trading activity

24. When entering into the Contract, the Issuell ghiaclose without delay to the public t
following: the fact that the Contract has been mmateinto; the identification details of tF
Intermediary,whether the activity is carried out with risk taetissuer or with risk to the Financ
Intermediary; the remuneration methods (fixed otlp&ariable) of the Financial Intermediarnyte
Financial Instruments to which the market pracapelies; whetér the Financial Instruments fi
into the category of liquid financial instrumentarguant to Commission Delegat&eggulatior
(EU) no. 2017/567 or in that of illiquid financiaistruments (paragraph nib(a)); the Markets o
which the activity is carried out; the startingelaf the liquidity enhancement activityre duratior
of the activity; the situations or conditions tl&termine the temporary interruption, suspensic
termination of the activity; the number of Finardiastruments and/or the amount of cdshbe
used for the purposes of the practicade available by the Issuer or, in the case baitalosed-
end real-estate CIUs, even by the relevant assaages, or by thd-inancial Intermediary; ar
other relevant condition set out in the Contract.

25. Any change to the information disclosed purstamparagraph no. 24 above shall be disclc
without delay to the public.

26. The Financial Intermediary shall inform theukss on the currensituation of the accoun
referred to in paragraph n6.with due regularity but only outside of Finandiastrument tradin
hours. In case of activity carried out with Finadnstruments owned by the Issuer in the cas
of Italian closed-end real-estate ClUs, even by thkvant asset manager, thenancial
Intermediary shall establish a procedure for thenediate disclosure to the lattrthe transaction
carried out, in order to allow them to fulfil disslure obligations tahe public and to Consc
according to rules and regulations.

27. Both in the event in which the activity is ¢adrout with risk to the Issuer and in the evien
which the activity is carried out with risk to tik@nanciallntermediary, the Financial Intermedi:
shall report to the Issuer within 15 days frtme end of each quarter information on the numhd
value of Financial Instruments purchased and/at daling the quarter on each Markgpecifying
for each trading session: date; average differeléiaveen the best sell order price and the beg
order price (so-called bid-ask spread), calculasetording the Financial Intermedian
procedures; total number of Financial Instrumentsipased and relevant size (%) in relation to
total Market volume; total number of Financial hushents sold and relevant size (fhyelation tc
the total Market volumetotal value of Financial Instruments purchasedaltvalue of Financie
Instruments sold; minimum price, maximum price andrage price of purchasesinimum price
maximum price and average price of salmsnber of transactions executed; average size«
transactions; overall position in Financial Instents held at the end of the sessiothie securitie
account indicated in paragraph no. 6.

The above information shall be sent by the Findnnigrmediary using the templaéeailable or
the Consob website at http://www.consob.it/web/amgerativa- interattiva/regolamento-abusi-
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mercato.

The Issuer shall publish without delay the inforimatreceived from the Financial Intermedia
specifying in the heading “quarterly report on idjty enhancement activity”.

27-hbis. When the activity ceases to be performed, theelsshall disclosevithout delay to th
public: the fact that the performance of the attiias ceasedhe reasons for or causes of
ceasing the performance of the activity; the infation referred to in paragraph r&Y. in relation tc
the period following the last quarterly report. Tieport shall indicate in the heading “ceasoic
liquidity enhancement activity”.

28. The information pursuant to paragraphs no.n®4,25, no. 27 and no. Ais above shall b
disclosed to the public using the methods set fimtlthe disclosure of inside information.

Communications to Consob and to the Market operator

29. The Contract shall be transmitted without desand in any case before the activity is starte:
Consob and to the Market operator, also in cassmplamendment thereto.

30. Simultaneously with publication, the Issuerliskand Consob the information referred tg i

paragraphs no. 27 and no. Big- via certified email at consob@pec.consob.igcgping as
recipient “Markets Division” and indicating at theginning of the subject line “Market practic

)

liquidity enhancement”.

Rationale for which the practice could constitute rarket manipulation

The liquidity enhancement activity could give ma&léng signals to market participants. Given
it is implemented by the Financial Intermediary lmehalf of the Issuer or, in the caselian
closed-end real-estate ClUs, even of the relevase¢tamanagethe activity could promote tf
interests of the latter, such as, in particularin@nease in the prices of Financial Instruments.

Furthermore, the reduction of price movemehis to the liquidity enhancement activity couldd
to artificial price levels.

This practice cannot benefit from the exemptiomfrie prohibitions of market abuse pursuar
Article 5 of Regulation (EU) no. 596/2014 and Alicl, paragraph 3, of DirectivEC no.
2014/57/EU.

tto

List of criteria taken into account for the acceptance of market practices

a) Level of transparency provided to the market

Consob’s conclusion and rationale

In addition to the obligations set forth by curremes and regulations drading in own shares
buy-back programmes, the Issuer shall ensgmgropriate transparency, through the method
forth for the disclosure of inside information, relation to the key terms of the Contract and
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amendment thereto, as indicated in paragraphs32£62 27-bis and 28.

Moreover, on a quarterly basis the Issuer shalligplibusing the same modalitieslicated above
the information received from the Financial Intediaey on transactions carried out duritige
relevant period, as indicated in paragraph 27.

The Contract and any subsequent amendment thératlcatso be transmitted to Consalbd to the
Market operator without delay, as indicated in geaph 29.

In addition, the Issuer shall provide Consolthwguarterly detailed reports on the activi
undertaken, as indicated in paragraph 30. The alsowathout prejudice to the fact that Cons
may require information from the Intermediary ahd tssuer or, in the case of Italian closst
real-estate ClUs, even the relevant asset managesyant to general rules and regulations.

50b

b) Degree of safeguards to the operation of market foes and the proper interplay of the

forces of supply and demand

Consob’s conclusion and rationale

This practice does not impede the normal interactibdemand and supply. Transactions car
out by the Financial Intermediary under this p@tire reactions to orders which, considering
volumes and size of the market, create an imbalbetweeen demand and supply.

The Contract facilitates the interaction betweemaled and supply, and may be a key factor in
interaction since it aims at enhancing liquidity fotherwise less liquid financial instrumer
thereby favouring regular trading activity and amg price fluctuations which are not in line w
the market trend.

The fact that, as indicated in paragraphs 1 @, 8:is, 10, 11, 12, 13 and 14, the activity is car
out by an independent intermediary subject to sugien by Consob and that is alsar@mber o
the Market promotes the regular play of marketdsrc

Furthermore, the operational limits specified imggmaphs 7, 16, 17, 17-bis, 18, 18-bis, 20p&)-

21 and 23 and the remuneration methods of the Eialamtermediary indicated in panagph 14
reduce the possibility of the activity influencirtbe price formation process and the cor
interaction between supply and demand.
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c) Impact on market liquidity and efficiency

Consob’s conclusion and rationale

The objective of this practice is specifically tmgrove market liquidity andperational an
informational efficiency.

Moreover, as indicated in paragraph 27, the qugrtesnsparency of the activity carried aat
terms of trading volumes, frequency of the trarisast price of the trades, bid-ask spread the
comparison of thesedata with other data publicly available on the Ririal Instrument or o
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comparable financial instruments allow market pgtints to identify whether any pri
movements caused by the activity of liquidity endement are not consistent with tl
fundamentals.

d) The trading mechanism of the relevant market and tk possibility for market participants
to react properly and in a timely manner to the newmarket situation created by that
practice

Consob’s conclusion and rationale

In the performance of liquidity enhancement acivihe Financial Intermediary must trade thie

Market in accordance with the relevant trading suded within the relevant trading hours. Off-

market transactions are not covered by the marieetipe.

The possibility of the activity influencing pric@rmation process is reduced by thigerationa
limits specified in paragraphs 7, 16, 17, 17-bi8, 18-bis, 20, 20-bis, 21 and 28nd by the
remuneration methods of the Intermediary referceith paragraph 14.

Thanks to the liquidity that it offers to marketipepants, the activity promotes the valuatmirthe
Financial Instrument and the proper functioningh&f market.

The manner indicated in paragraph 28 in which tiiermation is published, which is the same
that envisaged for inside information, allows manarticipants to be promptly and symmetrici
made aware of the information they need for an @atewaluation of the Financial Instruments.

The limits envisaged for the activity during auatior while a share buy-back programse
underway, as indicated in paragraphs 17, 17-bis1&&is and 21, as well @ase conditions the
temporarily suspend the execution of the activity,specified in paragraph 23 (in the case
purchase of IPOs, public bids, capital increastes), @educe the risk of the activity altering hose
periods the correct public perception of the priee/ements and volumes traded.

as

e) Risks for the integrity of, directly or indirectly, related markets, whether regulated or
not, in the relevant financial instruments within the Union

Consob’s conclusion and rationale

This practice sets forth various mechanisms to eotothe integrity of the market. The
mechanisms concern measures to ensure independértbe trading decisions and minimi
conflicts of interest as well as conditions desayte avoid that trading activities carried out un
this practice have undesired effects on prices.

The transactions executed by the Financial Interangdare, furthermore, the subject of perio
communication to Consob and the resources allodatethe performancef the activity must b
proportionate and commensurate to the objectivanb&ncing liquidity.

The Contract establishes the independence of theneEial Intermediary vis-a-vis the Issuaet in
the case of Italian closed-end real-estate ClUsndhe relevant asset managehich shall no
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give to the Financial Intermediary any instructiooglrive its decisionselated to the buy or sale
the Financial Instruments. The trading decisionsthef Financiallntermediary shall be take
independently from any interest that the Issueirothe case of Italian closed-end real-es@Gitds,
even the relevant asset manager, or other partiesntrol relationships with the latter hawe
relation to the price of the Financial Instrumefitise Financial Intermediary shall no¢long to the
same group of the Issuer or, in the case of Itallased-end real-estate CIUs, ewdrthe relevan
asset manager.

The Financial Intermediary shall adopt an orgamsal structure such that trading decisions
concerning the activity regulated by this practare independent from the interests related to
investment services and activities carried out Iy Financial Intermediary and, in particular,

independent from the orders to trade that the Eiadintermediary receives from clients or places
on behalf of clients (including possible orderdraale that the Financial Intermediary receives from
the Issuer or, in the case of Italian closed-eral-estate ClUs, evefrom the relevant ass
manager, beyond the relationship regulated bygtastice) or on its own accountiorits capacity
as specialist, and vice-verddoreover, the remuneration methods of the Financedrmediary
must comply with the limit indicated in paragraphdnd are reported to Consob andh® Markef
operator.

f) Outcome of any investigation of the relevant m&et practice by any competent authority
or other authority, in particular whether the relevant market practice infringed rules or
regulations designed to prevent market abuse or ced of conduct, irrespective of whether
it concerns, directly or indirectly, the relevant market or related markets within the
Union

Consob’s conclusion and rationale

In Consob’s experience, there have been no (sugdposelations of market abusailes anc
regulations related to the liquidity enhancemeattivity carried out through independ:
intermediaries.

Similar market practices have been accepted irr &becountries.

g) Structural characteristics of the relevant marlet, inter alia, whether it is regulated or not,
the types of financial instruments traded and theype of market participants, including
the extent of retail investors' participation in the relevant market

Consob’s conclusion and rationale

This practice concerns financial instruments traded cash markets where retail invesiors
involvement may be very significant. Nevertheléb circumstance does not represenisk since
this practice enables retail investors to find deyparties interested in buying and sellingaacial
Instruments under reasonable conditiohdiquidity. This practice is therefore favouratite retail
investors.
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