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REPORT STRUCTURE & KEY TAKEAWAYS

This report is designed to provide a clear and comprehensive analysis of the main European Growth markets, with a specific focus on 

Euronext Growth Milan. The aim is to give the reader an easy-to-read tool, in which the main information is encapsulated.

The first part is an overview of the macroeconomic environment, offering insights into the performance of major global indices.

The second part of the report shifts focus to the key European Growth markets, presenting data on market capitalization, number of 

listed companies, capital raised, number of new listing, and turnover velocity. 

This section provides a broad perspective on the state of growth markets across Europe, highlighting their performance and overall 

contribution.

The final part of the report delves deeper into Euronext Growth Milan, offering detailed information about the market. It includes 

recent developments, an analysis of index performance, the evolution of market capitalization, and key metrics such as the number of 

listed companies, IPO activity and capital raised. Moreover, it presents a sector-specific breakdown of aggregated financial data and 

market indicators such as multiples, market cap, and liquidity and at last the list of new listings and delistings during the year.

KEY TAKEAWAYS

Macroeconomic Context: Geopolitical Tensions and the Return of Trade Barriers

The first quarter of 2025 was marked by heightened geopolitical uncertainty, largely due to the resurgence of protectionist rhetoric in 

the United States. With Donald Trump as the Republican frontrunner, markets reacted to renewed threats of import tariffs, especially 

on European automotive and green tech exports. These developments rekindled fears of a trade war and added stress to transatlantic 

relations. The risk of increased trade fragmentation has further exacerbated volatility in an already fragile economic environment.

Monetary Policy and China-Europe Dynamics: Diverging Strategies

In early 2025, the European Central Bank initiated its first interest rate cuts, officially ending the tightening cycle of the previous two 

years. The aim was to support credit and investment, particularly in construction and industrial sectors. Meanwhile, Europe's 

relationship with China remained complex: although Chinese demand for European goods showed signs of recovery, tensions over 

trade imbalances and industrial subsidies—especially in EVs and solar—persisted. 

Capital Markets: Selective Optimism in Growth Segments

Capital markets across Europe remained relatively subdued in Q1 2025, with limited IPO activity and cautious investor sentiment. 

Ongoing macroeconomic uncertainty, volatile equity valuations, and geopolitical instability led many issuers to delay public listings. 

Investor interest remained concentrated on high-quality, defensive sectors such as infrastructure and energy transition, while more 

speculative or high-growth plays struggled to gain traction. Despite the ECB’s shift toward monetary easing, the cost of capital 

remained high and risk appetite limited, curbing the appeal of public equity markets for smaller and mid-sized businesses.

Delistings and Structural Shifts in Public Markets

The trend of delistings that began in 2024 extended into 2025, as public market valuations stayed low and private equity interest 

remained strong. Many small and mid-cap companies opted to go private, attracted by the strategic flexibility and long-term capital 

available outside public markets. This ongoing shift has raised concerns about the future depth and vibrancy of European equity 

markets, particularly for smaller issuers facing structural challenges like high listing costs and limited liquidity.

Outlook: Strategic Crossroads for European Growth Markets

While macroeconomic challenges persist, several factors point to cautious optimism for European growth markets. Continued 

monetary easing in the Eurozone is expected to lower financing costs and stimulate investment. At the same time, increasing 

geopolitical risks in the U.S.  are prompting some global investors to rebalance their portfolios away from the U.S. Europe could 

benefit from this trend, particularly if accompanied by structural reforms and improved market liquidity. In this context, growth 

markets may regain momentum, offering opportunities in undervalued yet fundamentally strong sectors.



© 2025 EnVent Group - All rights reserved – Strictly Confidential 3

MACROECONOMIC ANALYSIS

Source: Bloomberg Terminal and S&P Capital IQ

Exhibit 1: Indexes performance

The first months of 2025 have been marked by renewed volatility across global equity markets. A sharp correction in early April, 

following the so-called “Liberation Day” speech by Donald Trump, reignited fears of a full-blown trade war. The announcement of 

aggressive tariffs against key trading partners, including the EU and China, triggered a broad sell-off. The S&P 500 dropped -5.75% in 

one month, reflecting mounting investor concern over rising protectionism and policy unpredictability.

In Europe, year-to-date performance showed a generally positive trend. Germany (DAX +11.3%) and Italy (FTSE MIB +11.3%) benefited 

from expectations of monetary easing by the ECB. France (CAC 40 +5.5%) and the UK (FTSE 100 +5.0%) also delivered positive results, 

albeit with more moderate gains. Spain (IBEX +13.3%) stood out as one of the region’s top-performing markets year-to-date.

Asian markets remained mixed. Japan’s Nikkei extended its slide (-11.8% YoY), and China’s CSI 300 struggled despite domestic 

stimulus. In contrast, Singapore (+22.9% YoY) continued to attract flows thanks to its relativemacro and FX stability, and low exposure 

to trade disputes.

Importantly, most reported performances do not yet fully reflect the impact of April’s escalation in trade tensions. 

General Info Performance

Index Country Market Cap (€bn) 1M 3M 6M 1Y 3M 1Y

S&P 500 USA 45,697 -5.75% -4.59% -2.61% 6.80% |||||||||||| ||||||||||||||||||

FTSE Hong Kong Index Hong Kong 4,167 -0.73% 3.00% -6.94% 10.32% |||||| ||||||||||||||||||||||||||||||

CAC 40 France 20,063 -3.96% 5.55% 2.03% -5.06% ||||||||||||||| |||||||||||||||

MSCI Emerging Market General 401 0.38% 2.41% -5.93% 5.58% |||||| |||||||||||||||

FTSE 100 UK UK 2,235 -2.58% 5.01% 4.20% 7.92% ||||||||||||||| |||||||||||||||||||||

FTSE Singapore Index Singapore 1,933 2.39% 6.91% 4.81% 22.89% |||||||||||||||||| ||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||

FTSE MIB Italy 815 -1.56% 11.31% 11.51% 9.50% ||||||||||||||||||||||||||||||||| |||||||||||||||||||||||||||

CHINA CSI 300 China 5,720 -0.07% -1.21% -3.25% 9.89% ||| |||||||||||||||||||||||||||

IBEX 35 Spain 771 -1.59% 13.29% 10.59% 18.61% ||||||||||||||||||||||||||||||||||||||| ||||||||||||||||||||||||||||||||||||||||||||||||||||||

DAX 30 Germany 2,480 -1.72% 11.32% 14.69% 19.85% ||||||||||||||||||||||||||||||||| |||||||||||||||||||||||||||||||||||||||||||||||||||||||||

NIKKEI Japan 662 -4.14% -10.72% -6.07% -11.77% |||||||||||||||||||||||||||||| |||||||||||||||||||||||||||||||||
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GROWTH MARKETS IN EUROPE

Euronext Growth Milan Euronext Growth Paris

Year
Market Cap 

(€m)
Money Raised 

(€m)
N° of 

Companies
Listing

2024 8,125 180 210 21

2025 7,891 9 207 3

IBEX Growth Market Euronext Growth Dublin

Year
Market Cap 

(€m)
Money Raised 

(€m)
N° of 

Companies
Listing

2024 1,711 n.a 133 4

2025 1,731 n.a 131 0

Euronext Growth Paris Euronext Growth Oslo

Year
Market Cap 

(€m)
Money Raised 

(€m)
N° of 

Companies
Listing

2024 19,026 20 265 7

2025 16,819 3 256 1

AIM UK First North Growth Market

Year
Market Cap 

(£m)
Money Raised 

(£m)
N° of 

Companies
Listing

2024 69,010 599 685 21

2025 63,609 16 663 4

Euronext Growth Dublin Euronext Growth Brussels

Year
Market Cap 

(€m)
Money Raised 

(€m)
N° of 

Companies
Listing

2024 2,991 0 13 0

2025 2,809 0 12 0

Euronext Growth Brussels

Year
Market Cap 

(€m)
Money Raised 

(€m)
N° of 

Companies
Listing

2024 240 0 7 0

2025 226 0 7 0

Euronext Growth Oslo AIM UK

Year
Market Cap 

(€m)
Money Raised 

(€m)
N° of 

Companies
Listing

2024 6,765 335 99 7

2025 6,877 0 92 1

First North Growth Market IBEX Growth Market

Year
Market Cap 

(€m)
Money Raised 

(€m)
N° of 

Companies
Listing

2024 25,195 n.a 490 10

2025 24,671 n.a 479 6
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EURONEXT GROWTH PARIS

Exhibit 2: Market Cap and listed companies

Exhibit 3: Money Raised and number of new listing 

Exhibit 4: Turnover Velocity

Source: Euronext Website
Note: Turnover Velocity is calculated as Value Traded divided by Market Cap

Market Cap and Listed Companies

The data highlights a decline in market 

capitalization from €21,198 million in 

2023 to €16,819 million in 2025. This 

reduction reflects the challenging 

macroeconomic environment and lower 

valuations across markets. Similarly, the 

number of listed companies decreased, 

from 274 in 2023 to 256 in 2025, 

suggesting a limited number of new 

listings and an increase in delistings. 

Throughout the first quarter, there were 

10 delistings, of which 3 tender offer;

Capital Raised and Number of Listings

The trend in capital raised and the number 

of listings shows a sharp decline over the 

years. From €176 million and 29 listings 

in 2022, the figures fell to just €20 million 

and 7 listings in 2024, with just 2 IPOs 

contributing to the total capital raised. In 

the first quarter of 2025, 1 company has 

been admitted to listing, raising a total of 

€3 million;

Turnover Velocity

Turnover velocity has shown a steady 

improvement over the past five quarters, 

rising from 4.8% in Q1 2024 to 7.7% in Q1 

2025. This upward trend indicates a 

gradual recovery in market liquidity and 

trading activity, reflecting a cautiously 

improving investor sentiment.
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EURONEXT GROWTH OSLO

Exhibit 5: Market Cap and listed companies

Exhibit 6: Money Raised and number of new listing 

Exhibit 7: Turnover Velocity

Market Cap and Listed Companies

The market capitalization shows a significant 

decline from €9,726 million in 2022 to 

€6,877 million in 2025. This slight recovery 

in market capitalization in 2025, despite a 

further decline in the number of listed 

companies, suggests a potential rebound in 

investor sentiment and valuation levels after 

years of downward pressure. Additionally, 

the number of listed companies decreased 

steadily from 113 in 2022 to 92 in 2025, 

reflecting a decline in new listings and an 

increase of delistings. Throughout the first 

quarter, there were 8 delistings, of which 1 

tender offer, and 1 translisting;

Capital Raised and Number of Listings

The capital raised followed a similar 

downward trend, starting at €618 million in 

2022 and decreasing to €335 million in 2024. 

The number of listings mirrored this pattern, 

with a strong reduction from 15 in 2022 to 7 

in 2024. The downward trend in IPO activity 

continued into 2025, with only one listing 

recorded in the first quarter and no capital 

raised;

Turnover Velocity

Turnover velocity fluctuated throughout 

2024, peaking at 7.1% in Q2 before declining 

to 5.9% in Q4. In Q1 2025, it slightly 

recovered to 6.2%, suggesting modest but 

inconsistent investor activity over recent 

quarters
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Source: Euronext Website
Note: Turnover Velocity is calculated as Value Traded divided by Market Cap
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AIM UK

Exhibit 8: Market Cap and listed companies

Exhibit 9: Money Raised and number of new listing 

Exhibit 10: Turnover Velocity

Market Cap and Listed Companies

The market capitalization decreased 

significantly from £93,207 million in 2022 

to £63,609 million in 2025, illustrating a 

steady decline in valuations over the 

period. This decline highlights the impact 

of macroeconomic challenges, subdued 

investor confidence, and the high number 

of delistings, which further contributed to 

the reduction in market capitalization.

The number of listed companies also 

followed a downward trend, from 816 in 

2022 to 663 in 2024, driven by a reduction 

in new listings and an increase in 

delistings. Throughout the first quarter, 

there were 26 delistings, followed by 89 

delistings 2024; 

Capital Raised and Number of Listings

Capital raised fell sharply from £136 

million in 2022 to £57 million in 2023, 

before rebounding to £599 million in 2024. 

The number of listings increased  from 19 

in 2022 to 21 in 2024, with only 10 out of 

the total being IPOs. In the first quarter, 4 

IPOs were recorded, raising a total of £16 

million. However, the recovery in capital 

raised during 2024 was significantly 

influenced by two major reverse takeovers, 

SigmaRoc and Greatland Gold, which 

collectively raised £455 million;

Turnover Velocity

Turnover velocity remained relatively stable 

throughout 2024, fluctuating between 

14.8% and 16.6%. In Q1 2025, it rose 

sharply to 18.0%, marking the highest level 

over the five quarters and suggesting 

renewed investor engagement in the 

market

93,207
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816
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136
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16
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4

2022 2023 2024 2025
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Source: London Stock Exchange Website
Note: Turnover Velocity is calculated as Value Traded divided by Market Cap
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EURONEXT GROWTH MILAN

Exhibit 11: Market Cap and listed companies

Exhibit 12: Money Raised and number of new listing 

Exhibit 13: Turnover Velocity

Market Cap and Listed Companies

Market capitalization has seen a significant 

decline over recent years, dropping from 

€10,290 million in 2022 to €7,891 million in 

2025. Although the market capitalization has 

declined, the increase in the number of 

listed companies compared to 2022 

suggests a cautious return of market 

interest. However, the newly listed firms have 

yet to offset the market value lost through 

delistings, pointing to a still-fragile recovery 

in overall valuations. The number of listed 

companies grew modestly from 203 in 2023 

to 207 in 2025, reflecting a gradual recovery 

in market activity and new listings. 

Throughout the year, there were 6 

delistings, of which 4 tender offer; 

Capital Raised and Number of Listings

The capital raised showed a significant 

decline from €913 million in 2022 to €180 

million in 2024. The number of listings 

followed a similar downward trend, from 26 

in 2022 to 21 in 2024. Since the beginning of 

the year, only 3 IPOs have taken place, 

raising a total of €9 million — further 

highlighting the ongoing weakness of capital 

markets in 2025; 

Turnover Velocity

Turnover velocity declined sharply from 8.6% 

in Q1 2024 to a low of 4.7% in Q3, before 

partially recovering to 6.2% in Q1 2025. This 

trajectory reflects cautious but stabilizing 

investor activity following mid-year 

weakness.
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EURONEXT GROWTH MILAN

Exhibit 14: Indexes performance

Exhibit 15: Top & Worst performer

Source: Bloomberg Terminal and S&P Capital IQ 

Over the last 12 months, the FTSE MIB 
remained the top-performing index among 
Italian benchmarks, delivering a 9.5% gain, 
mainly supported by the strength of the 
banking sector, which benefited from higher 
interest rates and a favorable M&A 
environment. The FTSE Italia Mid Cap 
followed with a 3.1% increase, showing 
relative resilience among medium-sized 
companies.
In contrast, Euronext Growth Milan 
recorded a -4.9% decline, continuing to 
reflect the difficulties faced by smaller, 
growth-oriented firms in a tighter financial 
environment. 
In the short term, the FTSE MIB confirmed its 
solid momentum with a +11.3% gain over 
the last 3 months, followed by the Mid Cap 
index at +4.0%. Euronext Growth Milan 
declined by 3.9%, underscoring the 
continued weakness in investor sentiment 
toward small-cap growth stocks in a 
persistently challenging environment.
These figures confirm the continued 
bifurcation between large-cap strength and 
the subdued appetite for small-cap and 
growth stocks.
On the fundamental side, projections for the 
Euronext Growth Milan continue to point 
toward recovery and structural improvement. 
Revenues are expected to rise from €10,419 
million in 2024E to €15,895 million in 
2026E, while EBITDA is projected to more 
than double, from €1,592 million to €3,508 
million, reflecting improved margins and 
operational leverage.
Most notably, net income is forecast to more 
than triple, climbing from €554 million in 
2024E to €1,855 million in 2026E, 
highlighting a material enhancement in 
profitability.
Overall, despite the challenging equity 
market conditions for growth stocks, the 
fundamental outlook for the segment 
appears robust, underpinned by rising 
profitability and deleveraging. Investor 
sentiment, however, remains cautious and 
highly sensitive to broader macro and policy 
dynamics.

Exhibit 16: Consolidated Financials Data (Data in €m)
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9.5%
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1Y

FTSE MIB FTSE Italia MID Cap FTSE Italia Small Cap Euronext Growth

Company Industry Last Price (€) 3M Yield Turnover Velocity 3M Value Traded 3M (€)

Impianti S.P.A. Information Technology 1.48 329.0% 254.1% 11,091,150

AATECH S.p.A. Società Benefit Information Technology 0.99 -21.8% 55.9% 2,933,280

Fos S.p.A. Information Technology 3.46 13.8% 28.0% 5,148,990

Gentili Mosconi S.p.A. Consumer Discretionary 3.47 -4.7% 6.5% 3,708,810

A.L.A. società per azioni Industrials 33.20 67.7% 5.2% 12,526,920

Company Industry Last Price (€) 3M Yield Turnover Velocity 3M Value Traded 3M (€)

Mondo TV France Société Anonyme Communication Services 0.01 -63.7% 10.7% 542,430

OSAI Automation System S.p.A. Information Technology 0.23 -82.7% 25.7% 1,438,920

Riba Mundo Tecnología S.A. Information Technology 3.04 -80.8% 3.3% 489,510

Innovatec S.p.A. Industrials 0.22 -81.4% 44.2% 14,296,590

0.22 n.a. 27.3% 351,540GT Talent Group S.p.A. Communication Services

10,419

1,592 

554 

13,221

2,423 

1,096 

15,895

3,508 

1,855 

Revenues Ebitda Net Income

2024A 2025E 2026E
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EURONEXT GROWTH MILAN

Source: Bloomberg Terminal and S&P Capital IQ 

Exhibit 17: Market Cap per range and per sector (Data in €m)

Exhibit 18: Multiples per sector

Exhibit 19: Capital Raised per range and per sector ( Data in €m)

3,126

1,100
947 938

531 499 368 358
191 186 103

EV/Revenues EV/EBITDA P/E NFP/EBITDA

Industry 2024E 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E

Overall mean 1.4x 1.2x 1.1x 7.7x 6.4x 4.9x 18.5x 15.7x 10.4x 2.9x 2.6x 1.6x

Financials 1.1x 0.7x 0.5x n.a. n.a. n.a. 29.2x 13.8x 7.3x n.a. n.a. n.a.

Consumer Discretionary 0.8x 0.8x 0.7x 10.6x 8.1x 5.7x 25.3x 19.3x 10.9x 4.9x 3.7x 1.5x

Real Estate 0.7x 0.6x 0.6x 9.5x 4.7x 4.1x 9.9x 14.7x 10.2x n.a. 2.0x 2.5x

Communication Services 1.4x 1.2x 1.1x 6.8x 5.3x 4.2x 13.6x 11.5x 9.1x 3.1x 1.2x 0.8x

Information Technology 1.6x 1.4x 1.1x 7.7x 11.8x 6.7x 20.5x 20.2x 12.6x 2.0x 1.6x 1.7x

Industrials 1.3x 1.1x 0.9x 7.5x 6.6x 4.6x 19.7x 13.6x 10.1x 3.5x 2.4x 1.4x

Health Care 2.8x 2.5x 2.2x 3.9x 2.8x 2.5x 25.9x 28.9x 11.7x 1.2x 2.4x 1.5x

Materials 1.2x 1.0x 0.9x 7.1x 6.2x 5.1x 17.3x 10.8x 9.7x 3.9x 2.0x 1.1x

Utilities 3.3x 2.8x 2.7x 11.0x 8.9x 7.7x 21.9x 17.0x 13.7x 2.0x 4.5x 2.1x

Consumer Staples 1.1x 1.2x 1.1x 11.1x 8.5x 6.9x 12.1x 17.1x 13.8x 2.4x 4.0x 1.7x

Energy 0.1x 0.1x 0.1x 1.8x 1.3x 1.3x 7.8x 5.8x 5.3x n.a. n.a. n.a.
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27%
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26%
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26%
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11%

€100-500 m
10%

2,107

1,291

984
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318 293 238 204
91 60 40
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47%
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21%
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13%
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EURONEXT GROWTH MILAN

Source: Euronext Website; Bloomberg Terminal and S&P Capital IQ 

Exhibit 20: New 2025 listing

Company Industry IPO Date Tot Capital 
Raised (€m)

Market Cap at 
Listing (€m)

Performance since 
IPO

Float at 
Listing

Ubaldi Costruzioni S.p.A. Industrials 03/01/2025 4.2 19.2 75% 21.9%

Haiki+ S.p.A. Industrials 10/01/2025 0.0 93.5 -38% 54.7%

Com.Tel S.p.A. Information 
Technology 19/02/2025 4.9 44.2 -13% 11.0%

Exhibit 21: 2025 delisting

Company Type Reason Delisting Date Market Cap (€m)

Friulchem S.p.A. Delisting At the request of the 
Company 21/01/2025 6.5

Shedir Pharma Group S.p.A. Tender Offer Squeeze out 23/01/2025 55.8

Intermonte SIM S.p.A. Tender Offer Squeeze out 04/02/2025 98.2

NVP S.p.A. Tender Offer Squeeze out 13/03/2025 31.0

Comal S.p.A. Tender Offer Squeeze out 20/03/2025 66.5

G rent S.p.A. Delisting At the request of the 
Company 31/03/2025 0.3



www.enventgroup.comwww.enventgroup.com

EnVent Capital Markets Ltd

42, Berkeley Square

W1J5AW – London

+44 (0) 20 351 98451

Web site: 
www.enventgroup.com

www.enventgroup.comwww.enventgroup.com

EnVent Italia SIM S.p.A.

Via degli Omenoni, 2

Milano - 20121

+39 02 22175979

Web site: 
www.enventgroup.com

This publication has been prepared by the Research & Analysis Division of EnVent Italia SIM S.p.A.(“EnVent”) and benefited from our collaboration with the

Centro Arcelli per gli Studi Monetari e Finanziari (CASMEF) at Luiss University (“LUISS”) with the purpose to convey selected information about the Euronext 

Growth Milan market to our clients, partners and our network of professional contacts. EnVent is authorised and regulated in the United Kingdom by the 

Financial Conduct Authority (Reference no. 651385). EnVent does not intend to provide any recommendation about the capital market predictions and about 

the future results of analysed companies, but only a static description of Euronext Growth Milan trends observed in the reference period. It is not, under any 

circumstances, intended for distribution to the general public. Accordingly, this document is only being communicated to persons and residents in UK to 

whom it may lawfully be issued under The Financial Services and Markets Act 2000 and COBS 4.12 of the FCA’s New Conduct of Business Sourcebook. For 

residents in Italy, this document is intended for distribution only to professional clients and qualified counterparties as defined in Consob Regulation n. 16190 

of the 29th October 2007, as subsequently amended and supplemented.

No part of this document may be reproduced in any manner without the written permission of EnVent and LUISS.

This publication has been drawn up on the basis of public information provided by business information service companies (Bloomberg, S&P Capital IQ, 

Bureau van Dijk) and by other public sources (official websites, companies’ Admission Documents, Borsa Italiana , Euronext and London Stock Exchange 

websites and press releases), on which and LUISS has not performed an independent verification. Although EnVent and LUISS makes every reasonable 

endeavour to obtain information from sources that it deems to be reliable, it accepts no responsibility or liability as to the completeness, accuracy or 

exactitude of information provided, nor regarding the data, analysis, comments and elaborations herein included.

This publication does not represent to be, nor can it be construed as being, an offer or solicitation to buy, subscribe or sell financial products or instruments, or 

to execute any operation whatsoever concerning such products or instruments.

A marketing communication under FCA rules, this document has not been prepared in accordance with the legal requirements designed to promote the 

independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research.

This publication shall not in any case be used as basis of an investment decision by persons that, in case, will have to conduct independent research and 

analysis before taking any investment decision at their sole responsibility. The price of the investments and the income derived from them can go down as well 

as up, and investors may not get back the amount originally invested.

The access to other information providers or a different analysis of available data may lead to observations even remarkably different from those contained in 

this publication.

The contents of this Report benefited from discussions with members of the joint working group with the Casmef of Luiss Guido Carli. Professor

Nicola Borri led the LUISS team in the drafting of this research.

A solid and experienced Investment Banking firm operating in the Mid&Small Market, authorized by the Financial Conduct Authority in the UK and by 

Consob in Italy. EnVent is specialized in assisting companies  in IPO processes, Corporate Broking activities for the provision of Global Coordinator 

services; Euronext Growth Advisor and Sponsor; Equity Research-Corporate Access; M&A/ Corporate Finance; and Investment Management Advisory.

EnVent also operates in the Aquis Exchange capital market in UK, Euronext Access and Growth in France, and MTF in Austria.

As an independent company not belonging to financial groups or professional networks, EnVent operates and advises its clients in total absence of 

conflicts of interest.

pverna@enventpverna@envent

Contacts

Franco Gaudenti
Chief Executive Officer
fgaudenti@envent.it pverna@envent

Paolo Verna
Director
Head of Equity Capital Markets
pverna@envent.it

MarioUmberto Squillaci
Analyst
usquillaci@envent.it

Edoardo Agnese
Analyst
eagnese@envent.it

© 2025 EnVent Group - All rights reserved – Strictly Confidential

DISCLAIMER & CONTACTS

12

http://www.enventgroup.com/
http://www.enventgroup.com/
mailto:pverna@enventcapitalmarkets.co.uk

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12

