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EU Growth Markets: Holding Ground, Missing Fuel




KEY TAKEAWAYS

 Legacy of Trump-era tariffs continues to weight on global markets. The tariffs imposed by Trump administration during the
Liberation Day remained a significant factor in global trade dynamics. Throughout Q2 2025, periodic adjustments and temporary
suspensions on these tariffs contributed to volatility in equity markets, particularly in US manufacturing and technology sectors
reliant on global supply chains. During Q2 2025, the Trump administration pursued targeted tariff reductions through bilateral
negotiations. Agreements were reached with key partners, including the European Union, UK and Japan, signaling a potential
easing of trade tensions;

 Bond market adjustments amid policy and currency pressures: U.S. Treasuries bond remained under pressure as yields stayed
elevated amid sticky inflation and cautious FED messaging, weighing on equity valuations. Meanwhile, Japan’s rising debt levels

and the diminishing role of the Yen carry trade reduced global liquidity support and increased volatility across risk assets;

» Slowing growth across Western economies, early signs of stabilization in China: Macroeconomic momentum continue to
soften across major economies, with Q2 GDP growth in both US and Eurozone falling short of expectations. The US
economy showed early signs of slowing consumer demand, while European activity remained weak, weighed down by
subdued industrial production and political uncertainty. In contrast, China’s economy showed tentative stabilization,

supported by targeted fiscal easing and infrastructure spending;

* Monetary policy divergence emerged in Q2 2025, reflecting disparate economic conditions across regions. While the U.S. In
the second quarter, the divergence between major central banks became more pronounced, reflecting heterogeneous economic
conditions. The Federal Reserve kept interest rates steady at 4.25%—4.50%, reaffirming its “higher-for-longer” stance in response to
persistently high inflation, despite a resilient labor market. In contrast, the European Central Bank lowered rates to around 2.15%, amid a
backdrop of disinflation and weak economic activity. This policy divergence has impacted currency markets, supporting a marked
appreciation of the euro against the dollar, and has reshaped capital flows, with investors increasingly favoring eurozone assets, backed by

more accommodative financial conditions;

* Headline inflation eased, but core components remained entrenched. Global inflation continued its gradual deceleration
throughout Q2 2025, driven primarily by a retreat in energy and food prices. In most advanced economies, headline inflation
declined materially, though the pace and composition varied across regions. In the US and the UK, core inflation remained
resilient, underpinned by persistent services inflation and firm wage growth. Meanwhile, the Eurozone saw a sharper disinflation
overall—core inflation also eased more meaningfully—supporting the European Central Bank’s pivot toward looser policy
measures;

 Divergent asset class trends. Global equities rose over the past three months, led by strong gains in U.S. tech and Japanese
stocks. Emerging markets rebounded, while Europe showed mixed performance. Commodities diverged, with gold up and oil

down, and EUR/USD strengthened notably.

Report structure

This report offers a clear and structured overview of European Growth Markets, with a primary focus on Euronext Growth Milan. It
begins with a macroeconomic snapshot, including the performance of major global equity indices, followed by an analysis of key
metrics across European Growth markets—market capitalization, number of listings, capital raised, and turnover velocity. The final
section is dedicated to Euronext Growth Milan, detailing recent trends, index performance, IPO activity, sector breakdowns, valuation

multiples, liquidity indicators, financials, technical data and the list of new listings and delistings year-to-date
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MACROECONOMIC ANALYSIS

Over the last three months, global equity markets delivered broadly positive performance, with notable leadership from the U.S. and
Asia. Nasdaq gained 16.7% and S&P 500 rose 10.2%, driven by resilient corporate earnings and persistent investor confidence in Al-
related sectors. In Japan, the Nikkei advanced 13.7%, while MSCI Emerging Markets also performed well (+10.1%), supported by
renewed risk appetite and stabilizing macro conditions. In Europe, performance was mixed: DAX 30 (+6.1%) and IBEX 35 (+5.2%)
outperformed, whereas core markets like France (CAC 40) and the Euro Stoxx 50 posted slight losses (respectively -2.7% and -0.3%).
China’s CSI 300 remained broadly flat (+1.2%), reflecting ongoing investor caution despite improving year-on-year numbers.

Commodities showed diverging trends: gold advanced by 6%, reflecting persistent geopolitical risk and a stronger demand for
portfolio hedges, while oil prices fell 9% amid concerns over slowing global demand and elevated inventory levels. In fixed income,
U.S. Treasuries posted a modest gain of 1% as markets adjusted to a stable but elevated rate environment. On the currency front, the
euro appreciated by 9% against the U.S. dollar, reflecting diverging monetary policy paths between the ECB and the Fed, as well as

deteriorating sentiment toward the U.S. growth outlook.

Indexes performance

General Info Performance

Index Country Market Cap (€bn) ™ 3M 6M 1Y 6M 1Y
S&P 500 u.s 46,448 5.0% 10.2% 5.0% 13.6% [111] [T
Nasdaq u.s 29,416 6.6% 16.7% 4.5% 14.9% [} (AN
MSCI Emerging Market General 19,400 5.7% 10.1% 13.4% 12.6% ARG I
CHINA CSI 300 China 5,545 2.5% 1.2% -1.6% 13.7% | TRHEEEO
Euro Stoxx 50 Europe 4,681 -1.2% -0.3% 8.9% 8.4% IO (1]
NIKKEI Japan 4,267 6.6% 13.7% 1.5% 2.3% | ]
Hang Seng China 3,011 3.4% 3.7% 20.1% 35.9% 0
FTSE 100 UK UK 2,643 -0.1% 1.5% 7.9% 7.3% (1] ]
CAC 40 France 2,418 -1.1% -2.7% 4.8% 2.5% 111} |
DAX 30 Germany 2,027 -0.4% 6.1% 20.1% 31.1% 0 T
IBEX 35 Spain 858 -1.1% 5.2% 21.3% 27.9% ] TR ORI
FTSE MIB Italy 803 -0.7% 3.2% 16.4% 20.0% THRRARE OO T CRAECA AR
FTSE Hong Kong Index Hong Kong 663 5.1% 9.7% 14.4% 23.1% KRR KRR
FTSE Singapore Index Singapore 387 2.8% 4.9% 11.4% 25.5% AN OO OO
Equity, Bond, Gold, EUR/USD, Oil 1Y performance
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Source: Bloomberg Terminal and S&P Capital 1Q
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GROWTH MARKETS IN EUROPE

Euronext Growth Oslo

First North Growth Market

Year Market Cap !Vloney N° of . Listing
(€m) Raised (Em) Companies
2024 25,195 n.a 490 10
Q12025 24,671 n.a 479
Q22025 25,036 n.a 466

Year Market Cap !Vloney N° of . Listing
(€m) Raised (Em) Companies
2024 6,765 335 99 7
Q12025 6,877 0 92 1
Q22025 6,426 0 89 0

Euronext Growth Brussels

Market Cap Money N° of .
ear . . Listing
(€m) Raised (Em) Companies
2024 240 0 7 0
Q12025 226 0 7 0
Q22025 259 0 6 0

Euronext Growth Dublin

Market Cap Money

N° of

(€m)  Raised(€m) Companies L oNE
2024 2,991 0 3 -
Q12025 2,809 0 19 0
Q22025 3,259 0 11 .

Year Market Cap !Vloney N° of . Listing
(Em) Raised (£Em) Companies
2024 69,010 599 685 21
Q12025 63,609 19,2 663
Q22025 68,353 110 647 9

Euronext Growth Paris

Market Cap Money N° of .
. . Listing
(€m) Raised (Em) Companies
Q424 19,026 20 265 7
Q125 16,819 3 256
Q22025 19,231 0 256 4

IBEX Growth Market

Euronext Growth Milan

Market Cap !Vloney N°® of . Listing Market Cap Money N° of L.
(€m) Raised (Em) Companies Year (€m) Raised (€m) Companies Listing
2024 1,711 n.a 133 4 2024 8,125 180 210 21
Q12025 1,731 n.a 131 Q12025 7,891 9 207 3
Q22025 1,822 n.a 120 0 Q22025 8,505 12 205
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EURONEXT GROWTH PARIS

The data highlights an increase in market

22,607

capitalization from €16,819 million in
March 2025 to €19,231 million in June
2025, higher than 2024 year-end. The
growth  reflects improved investor
sentiment, while the unchanged number
of companies indicates that the rise in
market capitalization is attributable
exclusively to price appreciation and
potentially stronger financial performance 2022

and outlooks. In Q2 2025, there were 5

delistings, of which 5 tender offers

2023

19,231

256

2024 Q12025 Q22025

mmm Market Cap (Em) ——N° of Companies

256

Money Raised and number of listing

176
Money Raised and new 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. In Q2 2025 there

were no IPOs since there has been only 4

translisting

2022

2023

20 4

3
O !
2024 Q12025 Q22025

B Money Raised (Em) ——Listing

Turnover Velocity Turnover Velocity

Turnover velocity has shown a steady
improvement trend in last quarters, rising

from 7.7% in Q1 2025 to 10.3% in Q2 2025

4.9%

Q224

Source: Euronext Website
Notes: Turnover Velocity is calculated as Value Traded divided by Market Cap
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EURONEXT GROWTH OSLO

Market Cap and Listed Companies
The market capitalization shows a slightly
decline in Q2 2025 from €6,877 million in Q1
2025 to €6,426 million in Q2 2025. The
reduction in market capitalization is partially
due to decline in number of listed
companies, which decreased from 92 in Q1

2025 to 89 in Q2 2025. Throughout the

second quarter, there were 3 delistings, of

which 1 tender offer and 1 translisting

Money Raised and new 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 no listing recorded

inthe Q1 e Q2

Turnover Velocity

Turnover velocity fluctuated throughout
2024, peaking at 7.1% in Q2 before declining
10 6.2% in Q1 2025. In Q2 2025, it decreased
t0 5.4%

Source: Euronext Website

Market Cap and listed companies

113
108\
99
7,614 92 89
6,877
6,765 6,426
2022 2023 2024 Q12025 Q22025
mmm Market Cap (Em) ——N° of Companies
Money Raised and number of listing
15
2022 2023 2024 Q12025 Q22025
mm Money Raised (Em) ——Listing
Turnover Velocity
7.1%
6.7%
6.2%
5.9%
5.4%
Q224 Q324 Q424 Q125 Q225

Notes: Turnover Velocity is calculated as Value Traded divided by Market Cap
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AIM UK

Market Cap and Listed Companies

The market capitalization decreased

significantly from £93,207 million in 2022
to £63,609 million in Q1 2025 and then
slightly rebound to £68,353 million in Q2

2025 despite low number of listed
companies (647 vs 663 in Q1). This
rebound highlights the stronger

performance in select sectors and a slight

improvement in  market conditions.

Throughout the second quarter, there

were 22 delistings, followed by 26 in Q1
2025 and 89 delistings 2024

Money raised and new 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 Q2 2025 there has

been 9 IPOs that raised a total of £110

million, compared to only £19 million in

Q12025

Turnover Velocity

Turnover velocity remained relatively stable
throughout 2024, fluctuating between 16%
in Q2 2024 and 18% in Q1 2025. In Q2
2025, it remain stably to around 18%,
marking among the highest levels over the

last quarters

Source: London Stock Exchange Website

Note: Turnover Velocity is calculated as Value Traded divided by Market Cap
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Market Cap and listed companies

93,207
16
78,958 753
685 663 647
69,010
63,609 68,353
2022 2023 2024 Q12025 Q22025
mmm Market Cap (Em) ——N° of Companies
Money Raised and number of listing
599
9
15
9
136
4 110
57
] e
Q224 Q324 Q424 Q125 Q225
B Money Raised (£Em) ——Listing
Turnover Velocity
18.8%
18.0%
0,
16.0% 16.6%
14.8%
Q224 Q324 Q424 Q125 Q225
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EURONEXT GROWTH MILAN

Market Cap and Listed Companies Market Cap and listed companies
Market capitalization has seen a significant

decline over recent years, dropping from 10,290 210

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

8,505
205

Q1 2025 and then slighty rebound to €8,505
million in Q2 2025, despite a decrease in
number of listed companies compared last

quarter (from 207 to 205). In Q2 2025, there

were 5 delistings, of which 4 tender offer

2022 2023 2024 Q12025 Q2 2025

mmm Market Cap (Em) ——N° of Companies

Money raised and new Listings Money Raised and number of listing

The capital raised showed a significant

decline from €913 million in 2022 to €180

913
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 5 IPOs (and 1 spin-off) have 21

taken place, raising a total of €21 million —
further highlighting the ongoing weakness of 269
180

3 3
9 12

S.p.A. (€11m raised), Dedem S.p.A. (€10m raised) and 2022 2023 2024 Q12025 Q22025

capital markets in 2025;

Notes: in July 2025 there has been three IPOs: Tecno

Energy Time S.p.A. (€4.3m raised) = Money Raised (Em) ——Listing

Turnover Velocity Turnover Velocity

Turnover velocity declined from 6.7% in Q2

2024 to 4.7% in Q3 2024, before partially 8.7% 0
6.0% =7

recovering to 6.2% in Q1 2025 and then

5.1%

stood at 5.1% 4.7%

Q224 Q324 Q424 Q125 Q225

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

Over the past 12 months, [talian equity |ndexes performance

indices have delivered solid performances,

with large- and mid-cap segments leading — 20.0%
the gains. The FTSE MIB advanced by 1Y S 15.9%

+20.0%, reflecting resilient corporate I 1.0%

earnings and improved investor sentiment 16.4%
I 16.4%

toward Italian blue chips, particularly gm — 13.6%

exposed to banking and energy sector. The N 3.7%

FTSE Italia Mid Cap followed with a gain of

+15.9%, while the FTSE Italia Small Cap and M 3.2% 9.0% 1o

Euronext Growth Milan (EGM) posted I 5.6% s

increases of +10.5% and +1.0%, respectively,

highlighting a more selective recovery among 1M_967.;/3A,-

smaller capitalizations and growth-oriented ﬁ:”;’/f’o%

names.

In the last three months, the market -2% 3% 8% 13% 18% 23%

. . . mFTSEMIB = FTSE ltalia MID C FTSE Italia SmallCap mE t Growth
dynamics have shifted somewhat, with ata ap attasmatt -ap Hronext Brow

outperformance moving toward smaller
caps. The FTSE Italia Small Cap index ToP &Worstperformer

ained +11.1%, followed by the Mid Cap at
g ’. y . . p Ticker Company Industry Last Price (€) 6M Yield VT:I"TWZ'I‘VI Fliee.Flo;t’I Vall;;Tr:ded
+9.0%, suggesting renewed interest in the — : slaclivolL_velociy £l
BIT:MPT Impianti S.P.A. Information Technology 1.26 384.6% 2.13% 9.27% 17,893,260
broader segment of Italian equities. smHi Health Italia S.p.A. Health Care 281.00  106.6% 0.20% 0.34% 7,309,260
Meanwhile the FTSE MIB Showed a more BIT:YRM Rosetti Marino SpA Energy 99.50 103.1% 0.01% 0.09% 1,709,820
’ 0 BIT:ICOP  1.CO.P. S.p.A. Societa Benefit Industrials 14.05  71.3% 0.04% 0.22% 14,826,420
modest advance of +3.2%. Notably, the grror  Redetispa Information Technology 7.39  55.7% 0.58% 1.24% 45,187,380
Euronext Growth Milan index rose by +5.6%, BITFPE Fope S.p.A. Consumer Discretionary 37.20  55.0% 0.04% 0.44% 8,162,280
. . . . BIT:RWY R Group S.p.A. Industrial 9.56  52.7% 0.03% 0.18% 10,061,100
signaling a potential return of investor SWay PSP neustaTs
BIT:EVISO  eVISO S.p.A. Utilities 10.64  48.2% 0.17% 0.96% 46,674,180
appetite for early-stage and high-growth smpea  DBAGroupS.p.A. Information Technology 427 46.7% 0.38% 0.97% 18,509,400
companies, possibly driven by improved . FooFloat ValueT
. . e ey . . Ticker Company Industry Last Price (€) 6M Yield urn.over ree. oat alue Traded
liquidity conditions and selective rotation Velocity 6M _velocity 6M____ 6M (€)
. BIT:GT GT Talent Group S.p.A. Communication Services 0.16 -95.2% 0.68% 1.43% 651,420
toward rISk aSSGtS. BIT:INC Innovatec S.p.A. Industrials 0.17 -84.8% 0.58% 1.01% 18,624,060
The financials outlook for Euronext Growth BIT:MIVFR Mondo TV France Société Anonyme Communication Services 0.004  -76.5% 0.21% 0.38% 973,980
Milan Companies ContinueS tO pOint tO a BIT:RMT Riba Mundo Tecnologia S.A. Information Technology 2.82 -74.6% 0.08% 1.01% 1,062,180
) ) BIT:SCK  Sciuker Frames S.p.A. Industrials 0.94  -52.0% 0.16% 0.40% 6,036,660
solid and sustained growth path through gram  samsicarspa. Financials 62.00  -50.4% 0.24% 0.33% 1,558,620
1 i BIT:POR Portobello S.p.A. Communication Services 1.23 -49.4% 0.39% 0.92% 4,401,180
2027, driven by both revenue expansion and
. BIT:.COSMO Farmacosmo S.p.A. Consumer Discretionary 0.51 -45.5% 0.10% 0.36% 3,345,300
margin enhancement. . - )
BIT:VVG Vivenda Group S.p.A. Communication Services 0.48 -43.0% 0.11% 1.11% 747,180
Revenue is expected to grow from €9.85
billion in 2024 to €12.77 billion in 2027, . . .
Notes: Turnover velocity and free float velocity refers to the average daily
reflecting a CAGR of 9% over the period. This
trend underscores the continued dynamism Consolidated Financials Data (Data in €m)
of the EGM market. EBITDA is projected to
. R . 12,770
rise from €1.19 billion in 2024 to €1.88 ’
billion in 2027, delivering a CAGR of over 11,815
16%, which signals a  meaningful 10,618
improvement in operating leverage, likely 9,851 /
reflecting greater cost discipline and
maturing business operations.
The EBITDA margin is forecast to expand
from 12.1% in 2024 to 14.7% in 2027,
o . . . 1,736 1,882
indicating sustained operating efficiency. 1,193 1451
720 847
“ w0
Revenues Ebitda Net Income
Source: Bloomberg Terminal and S&P Capital 1Q 2024A 2025E 2026E H 2027E
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EURONEXT GROWTH MILAN

Market Cap by range and sector (Data in €m)
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Multiples by sector

Industry 2024E 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E

Industrials 1.5x 1.2x 1.0x 0.8x 7.7x 6.8x 5.0x 4.0x 19.5x 14.8x 11.0x 8.1x 2.2x 3.8x 1.5x 1.0x
Information Technology 2.4x 1.3x 1.1x 1.0x 9.0x 12.3x 7.2x 5.5x 22.7x 18.2x 14.8x 11.2x 3.7x 1.9x 0.8x 0.6x
Communication Services 1.8x 1.7x 1.1x 0.9x 8.3x 7.0x 7.5x 4.8x 14.6x 12.6x 13.4x 8.1x 2.9x 1.3x 1.1x 1.0x
Consumer Discretionary 1.0x 0.8x 0.7x 0.6x 13.8x 11.0x 6.4x 6.9x 25.3x 19.8x 12.5x 12.9x 10.5x 3.5x 1.6x 2.5x
Consumer Staples 1.5x 1.1x 1.1x 1.0x 12.7x 9.3x 7.3x 6.0x 12.1x 9.8x 26.3x 17.2x 3.9x 4.3x 2.9x 2.1x
Financials 3.7x 1.5x 1.1x 0.7x 15.8x 14.6x 5.0x 3.1x 39.7x 16.2x 9.1x 7.4x 25.5x 0.6x 0.6x 0.4x
Materials 1.1x 1.1x 1.0x 0.9x 7.3x 6.4x 5.4x 4.8x 17.3x 11.7x 10.2x 7.9x 2.5x 2.6x 1.2x 0.9x
Utilities 3.0x 2.0x 1.9x 1.8x 11.0x 7.4x 6.2x 5.7x 21.9x 17.1x 12.5x 11.2x 1.6x 4.5x 2.1x 3.6x
Health Care 3.8x 2.7x 2.0x 1.1x 5.3x 5.1x 4.6x 11.6x 25.9x 29.4x 13.1x 10.1x 2.0x 2.4x 1.5x 1.1x
Energy 0.1x 0.3x 0.3x 0.4x 1.8x 4.1x 4.2x 4.6x 7.8x 9.4x 9.7x 11.1x n.a. n.a. n.a. n.a.
Real Estate 0.8x 0.6x 0.5x 0.5x 10.1x 5.1x 3.5x 2.7x 9.9x 58.5x 11.6x 6.5x n.a. 1.5x 1.2x 1.3x
Mean 1.9x 1.3x 1.1x 0.9x 9.3x 8.1x 5.7x 5.4x 19.7x 19.8x 13.1x 10.2x 6.1x 2.6x 1.5x 1.4x
Median 1.5x 1.2x 1.1x 0.9x 9.0x 7.0x 5.4x 4.8x 19.5x 16.2x 12.5x 10.1x 2.9x 2.5x 1.3x 1.1x

Source: Bloomberg Terminal and S&P Capital IQ
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EURONEXT GROWTH MILAN

Key financials

Current Market Q22025 Stock Revenue (€m) CAGR EBITDA %
Company ,
Cap (€m) performance 5023 2024 YoY% 2025E 2026E 2027E 24-27E 2023 2024 2025E 2026E 2027E
Industrials 3,361 2.1% 2,749 2,749 0.0% 3,558 4,072 4,462 27.4% 15.6% 16.6% 18.7% 20.2% 21.5%
Information Technology 1,163 5.9% 1,394 1,406 0.9% 1,018 1,151 1,190 -8.0% 11.7% 16.9% 19.3% 21.1% 22.0%
Consumer Discretionary 1,068 5.20% 1,412 1,440 2.0% 1,581 1,792 2,290 26.1% 6.8% 9.3% 10.4% 12.3% 12.7%
Communication Services 1,018 2.8% 1,060 1,121 5.8% 876 982 926 9.1% 8.7% 15.6% 17.2% 20.5% 18.9%
Consumer Staples 458 -3.4% 713 699 -1.9% 726 763 804 7.2% 11.8% 11.5% 13.3% 14.9% 16.2%
Financials 446 5.6% 200 151 -24.6% 105 120 131 -6.9% na na na na na
Utilities 415 4.4% 760 1,031 35.6% 1,245 1,383 1,461 19.0% 29.3% 15.6% 29.7% 30.1% 30.2%
Energy 378 107.3% 337 581 72.3% 805 790 710 10.6% 3.2% 7.0% 8.0% 8.0%  8.0%
Materials 371 7.8% 384 398 3.7% 412 448 481 9.9% 14.6% 13.9% 16.6% 17.0% 17.4%
Health Care 175 27.2% 219 228  4.2% 208 217 231 0.6% nm 8.0% 2.5% 6.5% 12.7%
Real Estate 92 -6.3% 58 46 -20.2% 85 97 109 53.7% -4.4% 7.2% 10.5% 13.3% 15.5%
Mean 7.1% 11.9% 10.8% 12.2% 14.6% 16.4% 17.5%
Median 2.0% 9.9% 11.7% 12.7% 14.9% 16.0% 16.8%
Revenue growth by sectors
53.7%
27.1% 26.1%
19.0%
0, 0,
I I 10.6% 9.9% 2.2
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Source: Euronext Website; Bloomberg Terminal and S&P Capital 1Q
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EURONEXT GROWTH MILAN

EGM volatility since inception

Since its inception, the Euronext Growth

COVID-19

Russia-Ukraine

50% .

Milan has seen three major volatility spikes. Outbreak Conflict
The highest (over 33%) occurred during the 30%
COVID-19 outbreak in Q1 2022, followed by  20%
the Russia-Ukraine conflict in early 2022 10%

0%
(around 26%) and the third peak (over 16%) © A

o | e PG I\ S\ LGP\ GG
came in April 2025, amid U.S. tariff tensions "9\ ,\9\ ,\9\ ,\9\ q?\ ,\9\ ,\9\ '\9\ "9\
tied to Trump’s campaign.
EGM correlation 2Y
Correlation EGM FTSE Iltalia Mid Caps FTSE Italia Small Caps FTSE MIB

EGM 1.00 0.60 0.71 0.58
FTSE Italia Mid Caps 0.60 1.00 0.83 0.81
FTSE Italia Small Caps 0.71 0.83 1.00 0.71
FTSE MIB 0.58 0.81 0.71 1.00

Relative Strength: FTSE MIB vs. EGM

Since the inception of Euronext Growth
Milan, the relative strength ratio (FTSE MIB /
EGM) has shown a clear upward trajectory,
indicating a prolonged phase of FTSE MIB
outperformance relative to the EGM segment.
This trend reflects investor preference for
large-cap companies during periods of macro
uncertainty, tighter financial conditions and
lower risk appetite. The ratio currently stands
at around SX.
However, over the past three months, EGM
has started to recover some of the lost
ground relative to the FTSE MIB, signaling a
modest shift in investor sentiment back

toward small-cap, growth-oriented equities.

Source: Euronext Website; Bloomberg Terminal and S&P Capital I1Q
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EURONEXT GROWTH LISTING

H1 2025 listings

Tot Capital Market Cap at Performance
Company Venue Industry IPO Date Raised (€m) Listing (€m)
Ubaldi Costruzioni Milan Industrials 03/01/2025 19.2 +75%
*Haiki+ Milan Industrials 10/01/2025 0.0 93.5 -38%
Com.Tel Milan Information 19/02/2025 4.9 44.2 13%
Technology
TradelLab Milan Industrials 29/05/2025 3.1 14.1 +103%
Metriks Al Milan Information 30/05/2025 4.2 15.9 +14%
Technology
Giocamondo Study Milan Consumer 06/06/2025 4.2 21.2 +6%
Discretionary
Samba Digital Lisbon Consumer 10/01/2025 0 137 +1.5%
Discretionary
Rebirth Paris Real Estate 31/01/2025 3 13 +5.5%
Constellation Oil Oslo Energy 06/03/2025 0 10,363 -15.7%
Catana Group Paris Qonsgmer 06/05/2025 0 112 -0.6%
Discretionary
Euroland Corporate Paris Financials 17/06/2025 0 10 0.0%
Prodways Group Paris Industrials 18/06/2025 0 39 0.0%
Virtual Ware Paris Technology 19/06/2025 0 35 0.0%

*Spin-off

Note: in July 2025 there has been three IPOs: Tecno S.p.A. (€11m raised), Dedem S.p.A. (€10m raised) and Energy Time S.p.A. (€4.3m raised)
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EURONEXT GROWTH TAKEOVER BIDS

H1 2025 Take over bids

Premium
on IPO
Price

Announcement |Delisting |Market Cap

Company Buyer Type

Date premium | Premium

Euronext Growth

Everfuel Oslo Corporate 18-Nov-24 02-Jan-25 93.60 1.1% 106.5% -42.8%
Alpha Mos Paris Corporate 18-Oct-24 06-Jan-25 12.95 19.0% -64.8% 11.1%
1000Mercis Paris Shareholders 19-Nov-24 07-Jan-25 67.39 1.4% 35.1% 60.4%
Groupe Berkem Paris Shareholders 17-Jul-24 13-Jan-25 55.08 62.3% -23.1% -66.7%
Aures .

. Paris Corporate 11-Feb-25 11-Apr-25 25.04 -0.2% 83.0% 49.4%
Technologies
Idsud Paris Shareholders 30-Oct-24 27-May-25  81.31 14.6% 69.2% 640.7%
Mean 16.4% 34.3% 108.7%
Median 8.0% 52.2% 30.3%
Euronext Growth Milan
zrr'z:: Pharma  \itan Shareholders 06-Nov-24  23-Jan-25  55.78 18.4% 22.7%  -30.0%
Intermonte Milan Corporate 16-Sep-24  04-Feb-25  98.19 21.9% 18.9% 8.6%
Partners
NVP Milan Corporate 16-Dec-24 13-Mar-25  31.00 29.1% 26.5% 2.6%
Comal Milan Corporate 11-Dec-24 20-Mar-25  66.51 13.5% 35.3% 140.0%
Gibus Milan Shareholders 27-)Jan-25 09-Apr-25 49.83 14.6% 12.8% 66.7%
Bifire Milan Shareholders 13-Mar-25 28-Apr-25 48.51 15.4% -4.9% -23.7%
Askoll EVA Milan Shareholders 18-Apr-25 11-Jun-25 10.30 31.4% -29.5% -96.3%
Mean 20.6% 11.7% 9.7%
Median 18.4% 18.9% 2.6%

Note: On May 22nd Fos Holding announced a take over bid on Fos ordinary shares which has been finalized on July 21st (1 day, 1 year and IPO premium respectively +33.3%, +39.2% and +72%

Note: Mare Group announced on June 10th a partial take over bid on Eles ordinary shares and on May 30th on La SIA ordinary shares

Note(*): Market cap has been calculated on offer price

© 2025 EnVent Group - Allrights reserved - Strictly Confidential



DISCLAIMER & CONTACTS

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 29" October 2007, as subsequently amended and supplemented.

No part of thisdocument 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 1Q,
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 hereinincluded.

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 isnot 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 theincome 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.

Contacts
Franco Gaudenti MarioUmberto Squillaci Maria Teresa DI Grado Ivan Tromba
Chief Executive Officer Senior Analyst Co - Head of Equity Research Analyst
fgaudenti@envent.it usquillaci@envent.it mtdigrado@envent.it itromba@envent.it
EnVent Italia SIM S.p.A. EnVent Capital Markets Ltd
Via degli Omenoni, 2 42, Berkeley Square
Milano - 20121 W1J5AW - London
+39 02 22175979 +44 (0) 20 351 98451
Web site: Web site:
www.enventgroup.com www.enventgroup.com
VENT @VENT © 2025 EnVent Group - All rights reserved - Strictly Confidential

Capital Markets 1 T A L 1 A

——= 1 —


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

	Diapositiva 1
	Diapositiva 2
	Diapositiva 3
	Diapositiva 4
	Diapositiva 5
	Diapositiva 6
	Diapositiva 7
	Diapositiva 8
	Diapositiva 9
	Diapositiva 10
	Diapositiva 11
	Diapositiva 12
	Diapositiva 13
	Diapositiva 14
	Diapositiva 15

