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Global conditions remain supportive but fragile: the IMF projects world growth at 3.3% in 2026 and 3.2% in 2027, with technology 

investment and accommodative financial conditions offsetting trade-policy shifts—while global inflation is expected to fall, and US 

inflation returns to target more gradually. In Europe, the euro area has proved resilient, with real GDP up 0.3% q/q in 2025Q3, and 

domestic demand expected to stay the main engine as rising real wages and strong employment support consumption; additional 

infrastructure and defence spending (notably in Germany) and easier financing conditions following ECB rate cuts since June 2024 

should further underpin activity. The ECB’s staff projections put annual real GDP growth at 1.4% (2025), 1.2% (2026), 1.4% (2027) and 

1.4% (2028), with revisions higher versus September 2025 amid better data, lower energy prices, and improving foreign demand. 

Inflation is projected to edge down from 2.1% (2025) to 1.9% (2026) and 1.8% (2027), before returning to 2.0% in 2028, with core 

measures also easing as wage growth moderates. Key downside risks include a reassessment of technology expectations, escalation 

of geopolitical tensions, and elevated economic policy uncertainty, all of which can tighten financial conditions and weigh 

disproportionately on growth/small-cap risk appetite. Finally, FX is back in focus: the dollar is likely to regain some lost ground 

following the announcement of the next Fed Chair Kevin Warsh, which may also cool the “debasement trade” that previously 

supported precious commodities such as gold.

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

KEY TAKEAWAYS 

• IPO activity remained broadly stable in volume, but capital raised decreased. In 2025, EU Growth Markets recorded 77 new 

listings a number broadly in line with 2024 (73), confirming continued access to public markets. However, aggregate capital raised 

decreased year-on-year from €1.2 billion in 2024 to €369 million in 2025, reflecting the absence of large transactions and a more 

selective allocation of capital.

• Market liquidity held up despite slight lower market capitalization. Turnover velocity remained generally stable across major 

Growth Markets in 2025, indicating sustained trading activity and investor participation.

• Delistings and takeover activity intensified, highlighting ongoing consolidation and valuation-driven exits. Delistings 

increased from 198 in 2024 to 238 in 2025, across several EU Growth Markets in 2025, driven in part by a higher number of tender 

offers. Takeover bids were typically executed at meaningful premiums to market prices, underscoring strategic interest in listed 

assets amid lower valuations and reinforcing the role of Growth Markets as a sourcing ground for M&As.

OUTLOOK
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Indexes performance

In 2025, global financial markets recorded broadly positive performances, driven by economic resilience, supportive policy 

expectations, and improved investor risk appetite across regions and asset classes. In the United States, the Nasdaq 100 gained 

+20.4% and the S&P 500 rose +16.4%, economic resilience, solid corporate earnings, and expectations of a gradual easing in 

monetary policy. Across Asia, the Nikkei 225 advanced +26.2%, while China’s CSI 300 gained +17.7%, supported by targeted policy 

stimulus and improved market sentiment. The MSCI Emerging Markets index outperformed with a +30.6%, showing momentum 

supported by attractive valuations. In Europe, equity performance was generally positive with Spain and Italy standing out, driven by 

strong gains in the banking and financial sectors, resilient domestic growth, and supportive interest-rate dynamics; Spain’s IBEX 35 

gained +49.3%, Italy FTSE MIB +31.5%, Germany’s DAX 30 and France’s CAC 40 were more moderate (+23.0% and +10.4%, 

respectively), while the Euro Stoxx 50 advanced +18.3%. Among commodities, gold closed 2025 up +64.6%, underpinned by 

increased geopolitical tensions, a softer U.S. dollar, and sustained safe-haven flows, while oil (WTI) ended the year down -19.9%, 

dragged lower by weaker global demand and persistently high inventory levels. In fixed income, U.S. Treasuries lost 8.8% as yields 

moved higher amid persistent inflation pressures and expectations that interest rates would remain elevated for longer.

Equity, Bond, Gold, EUR/USD, Oil 1Y performance

MACRO ANALYSIS

General Info Performance

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

S&P 500 U.S 50,477,447 -0.1% 1.9% 9.9% 16.4% ||||||||||||||||||||||||||||||||

Nasdaq U.S 32,785,433 -0.5% 1.7% 14.0% 20.4% ||||||||||||||||||||||||||||||||||||||||

MSCI Emerging Market General 21,372,194 2.7% 2.7% 14.2% 30.6% ||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||

CHINA CSI 300 China 6,348,399 2.3% -0.2% 17.4% 17.7% ||||||||||||||||||||||||||||||||||

Euro Stoxx 50 Europe 4,970,374 2.2% 2.6% 8.9% 18.3% ||||||||||||||||||||||||||||||||||||

NIKKEI Japan 4,554,004 0.2% 12.0% 26.6% 26.2% ||||||||||||||||||||||||||||||||||||||||||||||||||||

Hang Seng China 3,549,747 -0.9% -6.1% 5.8% 27.8% ||||||||||||||||||||||||||||||||||||||||||||||||||||||

FTSE 100 UK UK 2,772,951 2.2% 5.3% 13.2% 21.5% ||||||||||||||||||||||||||||||||||||||||||

CAC 40 France 2,494,997 0.3% 1.2% 5.3% 10.4% ||||||||||||||||||||

DAX 30 Germany 2,005,680 2.7% 0.3% 2.9% 23.0% ||||||||||||||||||||||||||||||||||||||||||||||

IBEX 35 Spain 946,217 5.7% 11.7% 23.2% 49.3%||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||

FTSE MIB Italy 869,003 3.7% 4.3% 13.0% 31.5% ||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||

FTSE Hong Kong Index Hong Kong 728,579 -0.7% 0.0% 8.4% 26.0% ||||||||||||||||||||||||||||||||||||||||||||||||||||

FTSE Singapore Index Singapore 407,947 3.1% 5.9% 13.3% 28.0% ||||||||||||||||||||||||||||||||||||||||||||||||||||||
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GROWTH MARKETS IN EUROPE

First North Growth 

Period
Market Cap 

(€m)
Capital 

Raised (€m)
N° of 

Companies
Listing Delisting

2023 29,256.0 n.a. 531 17 n.a.

2024 25,195.0 n.a. 490 10 51

2025 24,000.0 n.a. 444 15 61

IBEX Growth Market

Period
Market Cap 

(€m)
Capital 

Raised (€m)
N° of 

Companies
Listing Delisting

2023 1,750.0 n.a. 138 10 n.a.

2024 1,711.0 n.a. 133 4 9

2025 1,889.7 n.a. 115 0 18

AIM UK

Period
Market Cap 

(£m)
Capital 

Raised (£m)
N° of 

Companies
Listing Delisting

2023 78,958.2 257.0 753 17 94

2024 69,010.4 583.6 685 21 89

2025 64,518.7 206.8 619 22 89

Euronext Growth Brussels

Period
Market Cap 

(€m)
Capital 

Raised (€m)
N° of 

Companies
Listing Delisting

2023 242.3 0.0 7 1 0

2024 240.2 0.0 7 0 0

2025 261.1 0.0 6 0 1

Euronext Growth Dublin

Period
Market Cap 

(€m)
Capital 

Raised (€m)
N° of 

Companies
Listing Delisting

2023 3,624.2 0.0 15 1 3

2024 2,991.0 0.0 13 0 2

2025 2,473.0 0.0 9 0 4

Euronext Growth Oslo

Period
Market Cap 

(€m)
Capital 

Raised (€m)
N° of 

Companies
Listing Delisting

2023 7,613.8 92.0 108 4 9

2024 6,765.4 335.0 99 7 16

2025 7,511.7 2.9 82 6 23

Euronext Growth Milan

Period
Market Cap 

(€m)
Capital 

Raised (€m)
N° of 

Companies
Listing Delisting

2023 7,323.1 261.2 203 34 21

2024 8,125.0 210.6 210 23 14

2025 10,098.0 121.4 212 21 19

Euronext Growth Paris

Period
Market Cap 

(€m)
Capital 

Raised (€m)
N° of 

Companies
Listing Delisting

2023 21,198.1 67.1 274 17 10

2024 19,025.6 19.9 265 8 17

2025 14,995.2 7.1 258 13 23
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Market Cap and listed companies

Capital Raised and number of listings

Turnover Velocity

Market Cap and Listed Companies

Market capitalization declined from 

€16,818 million in Q1 2025 to €14,995 

million in Q4 2025, despite an 

improvement in investor sentiment and a 

gradual recovery observed during Q2 and 

Q3 2025. The number of listed 

companies remained stable at around 

258, suggesting that the decline in market 

cap primarily reflected more cautious 

market valuations in a challenging macro-

financial environment, rather than a 

contraction in the listed universe. In 2025, 

23 companies have been delisted, 

including 7 through tender offers.

Capital Raised and new Listings

Primary market activity showed uneven 

dynamics across recent years. In 2024, the 

market recorded 8 new listings, including 

2 IPOs, raising a total of €20 million, with 

fundraising concentrated in Q4 2024. 

During 2025, the market recorded 13 

listings, including 2 IPOs, with an 

aggregate capital raised of €7 million, 

underscoring limited fundraising but a 

moderate rebound in listing activity 

compared to the prior year.

Turnover Velocity

Against the backdrop of a declining market 

cap, the increase in turnover velocity 

appears to reflect heightened trading 

activity amid portfolio rebalancing and 

increased investor rotation, rather than a 

pure expansion in market values. Overall, 

the data point to improving liquidity 

conditions, alongside active repositioning 

by investors in the market.
Source: Euronext Website
Notes: Turnover Velocity is calculated as Value Traded by Market Cap

EURONEXT GROWTH PARIS
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Market Cap and listed companies

Capital Raised and number of listings

Turnover Velocity

Market Cap and Listed Companies

Market capitalization increased in 2025, 

closing the year at €7,511 million, above 

the level recorded at the end of 2024. The 

year-end improvement followed a period of 

weakness through Q3 2025, when market 

capitalization reached €6,147 million. The 

recovery reflects improving market 

sentiment, while the number of listed 

companies remained stable at 82. In 2025, 

29 companies were delisted, including 4 

through tender offers.

Capital Raised and new Listings

Capital raising remained subdued 

compared to previous years. In 2024, there 

were 7 new listings, generating a total of 

€344 million, with Ventura Offshore alone 

accounting for €156 million, highlighting 

its outsized impact on total proceeds. In 

2025, market activity has slowed 

considerably, with 6 new listings, including 

2 IPOs, raising a modest €3 million in total.

Turnover Velocity

Turnover velocity declined steadily after 

peaking at 7.1% in Q2 2024, halving to 

3.4% by Q4 2025. The gradual decline over 

the period points to persistently weaker 

liquidity conditions and lower trading 

activity in the market.

Source: Euronext Website
Notes: Turnover Velocity is calculated as Value Traded by Market Cap
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Market Cap and listed companies

Capital Raised and number of listings

Turnover Velocity

Market Cap and Listed Companies

Market capitalization increased from 

£63,609 million in Q1 2025 to £64,518 

million in Q4 2025, despite the ongoing 

contraction in the number of listed 

companies (619 vs. 663 in Q1). 

In 2025, 88 companies have been 

delisted, continuing the 2024 trend, when 

78 delistings occurred over the full year.

Capital raised and new Listings

In 2025, primary market activity showed a 

steady level of listing activity, with 4 new 

listings in Q1, followed by 6 listings per 

quarter from Q2 to Q4. Over the year, UK 

AIM recorded 22 new listings, broadly in 

line with the previous year. Aggregate 

capital raised amounted to £206 million, 

influenced by a small number of larger 

transactions, most notably MHA Plc (£98 

million). By comparison, 2024 fundraising 

was significantly higher, driven by a 

limited number of large transactions, 

including SigmaRoc (£200 million) and 

Greatland Gold (£255 million), which 

together accounted for the majority of 

capital raised during the year. 

Turnover Velocity

Trading activity remained resilient in 2025, 

with turnover velocity stabilizing around 

18%, among the highest levels observed in 

recent years. Liquidity remained broadly 

stable throughout the year, indicating 

continued investor engagement in AIM-

listed equities, despite a smaller listed 

universe and subdued primary market 

issuance.

Source: London Stock Exchange Website
Notes: Turnover Velocity is calculated as Value Traded by Market Cap
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Market Cap and listed companies

Capital Raised and number of listings

Turnover Velocity

Market Cap and Listed Companies

Market capitalization recovered strongly 

over the couse of 2025, increasing to 

€10,098 million at year-end, from a low of 

€7,891 million in Q1 2025 and above the 

level recorded at the end of 2024. This 

improvement was accompanied by an 

increase in the number of listed 

companies, which rose from 210 to 212, 

indicating investor confidence and selective 

capital inflows into growth-oriented Italian 

equities. In 2025, 19 companies have been 

delisted, including 11 through tender 

offers, confirming the ongoing 

consolidation but also highlighting 

resilience among quality issuers.

Capital raised and new Listings

Primary market activity in 2025 remained 

moderate but active, with 21 IPOs 

completed during the year, confirming a 

solid level of listing activity broadly in line 

with the previous year. Aggregate capital 

raised amounted to €120 million, lower 

than in 2024 (€211 million). 

Turnover Velocity

Trading activity remained broadly stable 

over the period, with turnover velocity 

fluctuating within a narrow range in 2025. 

After bottoming at 4.7% in Q3 2024, 

turnover velocity recovered and stood at 

6.1% in both Q1 and Q4 2025. While 

liquidity levels remain moderate, the stable 

readings indicate a gradual normalization of 

trading conditions and sustained investor 

participation within the EGM segment.

Source: Euronext Website
Notes: Turnover Velocity is calculated as Value Traded by Market Cap
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Indexes performance

Top performer

Over the past 12 months, Italian equity 

markets have delivered robust 

performances, with mid- and small-cap 

segments leading the gains together with 

FTSE MIB. The FTSE Italia Small Cap 

advanced +30.2%, while the FTSE Italia Mid 

Cap climbed +23.2%, supported by resilient 

corporate earnings and improved investor 

sentiment toward domestic sectors. The 

FTSE MIB also performed strongly, gaining 

+31.5%, reflecting solid fundamentals in 

banking and energy. Meanwhile, the 

Euronext Growth Milan rose +9%, 

underscoring continued investor interest 

in growth-oriented and innovative 

companies.

In Q4 25, performance dynamics were stable, 

with leadership shifting toward larger caps. 

The FTSE Italia Small Cap decreased -1.5%, 

while the FTSE MIB gained +4.3%, and the 

FTSE Mid Cap advanced +2.5%. The Euronext 

Growth Milan had a flat performance.

The financial outlook for Euronext Growth 

Milan companies remains solid, with 

revenue expected to grow from €9.6 billion 

in 2025 to €13.3 billion in 2027, 

representing a CAGR of 11.6%. EBITDA is 

projected to rise from €0.8m billion in 2025 to 

€1.9 billion in 2027, implying a CAGR close to 

35% and signaling enhanced operating 

leverage through cost discipline and 

business maturity. The EBITDA margin is 

forecast grow from 8.2% to 14.4% over the 

period.

Consolidated Financials Data (Data in €m)

Source: Bloomberg Terminal and S&P Capital IQ

EURONEXT GROWTH MILAN

Notes: Free float velocity refers to the average daily; * Company subject to M&A, tender offer or Spin-off
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FTSE MIB FTSE Italia MID Cap FTSE Italia Small Cap Euronext Growth

Ticker Company Industry Last Price (€) 1Y Yield Free Float velocity 1Y Value Traded 1Y (€ mn)

BIT:YRM Rosetti Marino SpA Energy 276.00 463.3% 0.26% 5.2

BIT:TMP TMP Group S.p.A. Communication Services 5.45 289.3% 27.75% 5.8

BIT:MPT Impianti S.P.A. Information Technology 0.920 253.8% n.a. 23.6

BIT:RDF Redelfi S.p.A. * Information Technology 12.58 165.1% 63.56% 103.5

BIT:DOX Doxee S.p.A. Information Technology 3.89 127.5% 5.78% 13.7

BIT:NOVA Novamarine S.p.A. Consumer Discretionary 7.90 121.9% 2.34% 10.2

BIT:HI Health Italia S.p.A. Health Care 296.00 117.6% 18.10% 18.3

BIT:LDB Lindbergh S.p.A. Industrials 7.80 114.3% 13.69% 18.9

BIT:ICOP I.CO.P. S.p.A. * Industrials 17.55 114.0% 2.13% 51.0

BIT:ELES ELES S.p.A. * Information Technology 3.18 106.5% 17.84% 41.2
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Market Cap by size and sector (Data in €m)

Capital Raised by size and sector (Data in €m)

Multiples by sector

Source: Bloomberg Terminal and S&P Capital IQ

EURONEXT GROWTH MILAN
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EV/Revenues EV/EBITDA P/E NFP/EBITDA

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

Industrials 1.4x 1.5x 1.1x 1.0x 9.8x 9.5x 6.1x 4.8x 20.0x 21.5x 12.1x 9.2x 3.5x 3.2x 1.9x 1.3x

Information Technology 3.4x 1.9x 1.6x 1.4x 12.8x 13.1x 8.8x 6.7x 23.7x 22.4x 15.9x 16.6x 3.9x 2.2x 1.1x 0.9x

Communication Services 1.0x 1.7x 1.2x 1.0x 9.9x 9.9x 8.2x 5.4x 18.7x 22.9x 15.1x 8.7x 2.9x 3.0x 0.8x 0.5x

Consumer Discretionary 0.8x 0.9x 0.8x 0.7x 20.0x 12.5x 7.3x 6.2x 21.6x 21.5x 14.7x 11.6x 15.7x 5.2x 2.5x 1.7x

Consumer Staples 1.6x 1.2x 1.1x 1.0x 17.9x 10.2x 8.7x 6.6x 12.1x 17.6x 32.0x 17.5x 3.2x 9.1x 3.8x 2.5x

Financials 6.1x 1.6x 1.1x 0.9x 35.9x 14.3x 6.8x 4.9x 39.7x 33.0x 13.0x 8.9x 4.9x 1.5x 0.6x 1.3x

Materials 1.6x 1.1x 1.0x 0.9x 7.1x 8.7x 6.0x 5.1x 17.3x 12.9x 12.1x 8.4x 4.2x 3.3x 1.7x 1.3x

Utilities 3.6x 2.1x 1.9x 1.8x 7.5x 7.1x 6.3x 5.5x 21.9x 17.6x 13.6x 11.3x 2.0x 2.7x 2.2x 1.9x

Health Care 0.9x 3.1x 2.3x 1.6x 6.5x 5.5x 4.7x 4.3x 25.9x 25.6x 11.4x 8.9x 1.8x 2.3x 1.4x 0.9x

Energy 0.1x 1.2x 1.2x 1.4x 1.4x 17.0x 16.1x 17.0x 7.8x 30.4x 28.8x 31.1x n.a. n.a. n.a. n.a.

Real Estate 1.3x 0.8x 0.7x 0.6x n.a. 7.9x 10.2x 4.7x 9.9x 53.0x 14.8x 30.5x 8.3x n.a. 9.1x 3.7x

Mean 2.0x 1.5x 1.3x 1.1x 12.9x 10.5x 8.1x 6.5x 19.9x 25.3x 16.7x 14.8x 5.0x 3.6x 2.5x 1.6x

Median 1.4x 1.5x 1.1x 1.0x 9.8x 9.9x 7.3x 5.4x 20.0x 22.4x 14.7x 11.3x 3.7x 3.0x 1.8x 1.3x

Note: Capital Raised historically, as of year-end 2025
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EURONEXT GROWTH MILAN

Company Current Market 
Cap (€m)

YTD Stock 
performance 

Revenue (€m) CAGR
'24-27E

EBITDA %

2023A 2024A YoY % 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E

Financials 447 -2.9% 200.9 203.3 1.2% 137.9 128.3 146.7 -10.3% -2.7% -2.2% 1.3% 5.3% 8.0%

Consumer Discretionary 1,099 -6.4% 1,789.8 1,953.4 9.1% 1,904.0 2,155.6 2,379.6 6.8% 7.2% 4.9% 8.0% 9.5% 10.5%

Real Estate 91 -17.3% 57.6 53.2 -7.6% 80.6 86.1 96.3 21.9% -3.5% -2.7% 4.0% 8.0% 10.3%

Communication Services 902 -2.1% 1,078.0 1,134.2 5.2% 878.2 1,004.4 971.4 -5.0% 7.1% 1.7% 19.5% 21.5% 17.5%

Information Technology 1,275 24.6% 904.7 895.0 -1.1% 995.7 1,136.9 1,259.5 12.1% 6.7% 7.5% 14.3% 16.7% 18.1%

Industrials 3,632 2.6% 2,421.7 2,420.1 -0.1% 3,224.8 3,874.9 4,339.9 21.5% 17.5% 14.7% 18.7% 20.0% 20.7%

Health Care 211 29.8% 218.7 227.9 4.2% 230.9 247.0 262.8 4.9% 11.8% 10.9% 12.1% 12.9% 13.4%

Materials 305 -8.7% 383.7 315.9 -17.7% 377.3 412.5 450.6 12.6% 15.5% 14.6% 14.1% 15.7% 16.5%

Utilities 347 8.7% 776.3 1,030.9 32.8% 1,597.9 1,782.8 1,904.0 22.7% 5.8% 5.9% 4.2% 4.4% 4.5%

Consumer Staples 458 -11.9% 720.0 699.1 -2.9% 708.5 729.4 773.1 3.4% 8.2% 9.9% 11.1% 11.9% 13.0%

Energy 1,049 463.3% 337.1 580.9 72.3% 780.0 790.0 710.0 6.9% 3.2% 8.9% 7.2% 7.6% 8.0%

Mean 8.7% 8.8% 7.0% 6.7% 10.4% 12.1% 12.8%

Median 1.2% 6.9% 7.1% 7.5% 11.1% 11.9% 13.0%

Revenue growth by sector

EBITDA margin by sector
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2025 IPOs

EURONEXT GROWTH LISTING

Notes: The table includes only IPOs and excludes listings resulting from other types of transactions

Company Venue Country Industry IPO Date Capital Raised (€m)
Market Cap at IPO 

(€m)
Performance since 

IPO

Ubaldi Costruzioni S.p.A. Euronext Growth Milan Industrials 03-Jan-25 4.2 19.2 85.0%

Haiki+ S.p.a Euronext Growth Milan Industrials 10-Jan-25 0.0 93.5 -30.5%

Rebirth Euronext Growth Paris Real Estate 31-Jan-25 3.1 3.1 5.5%

Com.Tel S.p.A. Euronext Growth Milan Information Technology 19-Feb-25 4.9 44.2 -44.6%

Constellation Oil Euronext Growth Oslo Energy 06-Mar-25 0 96.1 3.0%

TradeLab S.p.A. Euronext Growth Milan Industrials 29-May-25 3.1 9.4 40.0%

Metriks AI S.p.A. Euronext Growth Milan Information Technology 30-May-25 4.3 16.0 106.1%

Giocamondo Study S.p-A- Euronext Growth Milan Consumer Discretionary 06-Jun-25 4.3 21.2 -4.1%

Semco Technologies Euronext Growth Paris Information Technology 09-Jul-25 4.0 46.2 74.7%

Tecno S.p.a. Euronext Growth Milan Industrials 16-Jul-25 11.0 42.9 30.5%

Energy Time S.P.A. Euronext Growth Milan Industrials 24-Jul-25 5.0 24.9 -9.5%

Dedem S.p.A. Euronext Growth Milan Consumer Discretionary 24-Jul-25 10.0 38.6 -34.8%

Braga Moro S.p.A. Euronext Growth Milan Information Technology 31-Jul-25 2.2 10.5 -30.9%

Otofarma S.P.A. Euronext Growth Milan Health Care 06-Aug-25 9.5 35.1 -7.5%

Vinext S.p.A. Euronext Growth Milan Industrials 08-Aug-25 1.9 7.9 34.7%

Rino Petino S.p.A. Euronext Growth Milan Consumer Discretionary 08-Aug-25 0.9 9.4 -29.0%

Friends S.p.A. Euronext Growth Milan Communication Services 12-Aug-25 14.0 18.2 -22.6%

E.T.S. S.P.A. Euronext Growth Milan Industrials 30-Sep-25 4.0 28.6 9.2%

Markbass S.p.A. Euronext Growth Milan Consumer Discretionary 30-Sep-25 6.0 14.0 57.9%

Ace Digital SAS Euronext Growth Oslo Information Technology 30-Sep-25 2.9 10.6 -9.0%

PiùMedical S.p.A. Euronext Growth Milan Consumer Staples 20-Nov-25 10.2 43.4 2.0%

Kaleon S.p.A. Euronext Growth Milan Consumer Discretionary 01-Dec-25 16.5 58.0 3.5%

RT&L S.p.A. Euronext Growth Milan Industrials 03-Dec-25 5.0 21.1 161.1%

gAIn360 S.p.A. Euronext Growth Milan Information Technology 12-Dec-25 3.5 11.5 3.7%

Techno Electrical Management Equipment Solutions S.p.A.Euronext Growth Milan Industrials 18-Dec-25 1.1 5.3 -11.3%

Mean 5.3 29.2 15.3%

Median 4.2 21.1 3.0%

12
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2025 Take over bids

EURONEXT GROWTH TAKEOVER BIDS

Notes: The tender offer prices used for the premiums are the offer announcement prices; Market cap has been calculated on offer price 13

Company Country Venue Buyer Type
Announcement 

Date
Delisting 

Date
Market Cap 

(€m)
Premium - 1D pre 

announcement
Premium - 1Y pre 
announcement

Premium on IPO 
Price

Everfuel Oslo Industrial Company 18-nov-24 2-gen-25 93.6 53.00% 33.10% -42.80%

Alpha Mos Paris Industrial Company 18-ott-24 6-gen-25 12.95 19.00% -3.80% 11.10%

1000Mercis Paris Shareholders 19-nov-24 7-gen-25 67.39 29.30% 20.00% 60.40%

Groupe Berkem Paris Shareholders 17-lug-24 13-gen-25 55.08 65.00% 3.00% -66.70%

Aures Technologies Paris Industrial Company 11-feb-25 11-apr-25 25.04 63.00% 4.30% 85.20%

Idsud Paris Shareholders 30-ott-24 27-mag-25 81.31 11.40% 38.40% 627.30%

VOW Green Metals SAA Oslo Industrial Company 27-giu-25 7-lug-25 16.3 73.00% 82.30% n.a.

M2i Paris Shareholders 3-feb-25 11-lug-25 48.76 4.30% 131.00% 215.80%

Biofish Holding Oslo Industrial Company 11-gen-25 8-ago-25 16.68 45.10% 24.60% -91.80%

Shelf Drilling Oslo Industrial Company 5-ago-25 3-dic-25 106.9 62.0% n.a. -34.3%

Tronic's Microsystems Paris Shareholders 9-lug-25 12-dic-25 50.3 -26.0% 12% -57.9%

Mean 36.28% 34.49% 70.63%

Median 45.10% 22.30% -11.62%

SheDir Pharma Group Milan Shareholders 6-nov-24 23-gen-25 55.78 18.40% 22.70% -30.00%

Intermonte Partners Milan Industrial Company 16-dic-24 4-feb-25 98.19 21.90% 18.90% 8.60%

NVP Milan Industrial Company 16-dic-24 13-mar-25 31 29.10% 26.50% 2.60%

Comal Milan Industrial Company 11-dic-24 20-mar-25 66.51 13.50% 35.30% 140.00%

Gibus Milan Shareholders 27-Jan-25 9-apr-25 49.83 14.60% 12.80% 66.70%

Bifire Milan Shareholders 13-mar-25 28-apr-25 48.51 15.40% -4.90% -23.70%

Askoll EVA Milan Shareholders 18-apr-25 11-giu-25 10.3 31.40% -29.50% -96.30%

FOS Milan Industrial Company 22-mag-25 21-lug-25 3.5 33.30% 39.20% 56.40%

La Sia Milan Industrial Company 12-feb-25 7-set-25 16.1 16.70% -42.50% -2.70%

FERVI Milan Shareholders 15-ott-25 1-dic-25 41.1 9.80% 6.92% 4.84%

Almawave Milan Shareholders 2-ott-25 17-dic-25 128.6 37.40% 42.70% 1.18%

Mean 21.95% 11.65% 11.60%

Median 18.40% 18.90% 2.60%
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