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COMMENT ON THE MONTHS BY. BROLETTO CAPITAL MARKETS ADVISORY.

“CALL TO ACTION: EUROPE Vs US”

In the first quarter of 2026, small-cap equity
markets have been notably quiet. No IPOs were
recorded on EGM in February and March, and
activity across France and other Euronext
markets has also remained limited

This slowdown is often attributed to the current
environment of volatility and geopolitical and
macroeconomic uncertainty. While this is
certainly a contributing factor, we do not believe
it is the primary cause

In our view, the core issue lies in the structural perception of equity among European
entrepreneurs. Equity is still not regarded as the primary tool to finance growth. Instead,
European companies continue to rely predominantly on debt, with equity playing only a
secondary role

This is clearly visible in comparative data. In Europe, bank financing still represents roughly 70-
80% of corporate funding, with capital markets accounting for only 20-30%. In contrast, in the
United States the situation is almost reversed: around 70-75% of corporate financing comes
from capital markets, with a much stronger reliance on equity issuance, especially among
growth and small-cap companies

The gap is also evident in primary market activity. IPO proceeds in the United States typically
represent around 0.2-0.3% of GDP annually (and even higher in strong cycles), compared to only
0.05-0.1% in Europe, highlighting a significantly deeper and more efficient equity financing
ecosystem

Looking specifically at smaller companies, the divergence is even more pronounced. U.S. small
and mid caps tend to access public equity markets earlier and more frequently, while European
SMEs remain heavily dependent on bank lending, often delaying or avoiding IPOs altogether

This divergence is also reflected in investor allocation trends. As highlighted during the recent
Euronext annual conference in Paris, the share of European equities in global portfolios has
declined significantly—from 41% to 21%—while U.S. equities have increased from 35% to 55%
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The implication is clear: U.S. companies increasingly finance growth through equity markets,
reinforcing their attractiveness to investors and fostering innovation, research, productivity,
and ultimately profitability

In a global environment where the gap between market winners and losers continues to widen,
many European companies remain constrained, focusing more on managing and repaying debt
rather than pursuing growth opportunities

This is not a definitive outcome, but it is a critical moment. Action is needed to reduce
regulatory burdens, harmonize frameworks across Europe, and enhance the overall
attractiveness of capital markets

From our perspective as financial advisors, we also have a responsibility. We must actively
encourage entrepreneurs to consider equity as a strategic financing tool, promote high-quality
investment stories to the market, and avoid conflicts of interest. As always, change must start
from within our own practices
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MARKET CAP BY SECTOR

3% 2%
Sector Market Cap (€M)
Business services W 4,483 &
Industrials [ | 1,768 44%
Technology 1,691 €10.3B
Consumer [ | 1,186

Finance [ | 586
Utilities 316
Healthcare 226

FTSE ITALIA GROWTH 100 INDEX LAST 6 MONTHS
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207 companies are listed on Euronext Growth Italy, as of March 31st, 2026
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DELISTINGS OF THE MONTHS

26th March

Health Italia S.p.A. is an ltalian provider of integrated
healthcare and corporate welfare solutions, focused on
supplementary  health plans, assistance services,
telemedicine, and flexible benefits for corporates,

H | H families, and public-sector clients. The company improves
ea t access to healthcare and well-being services through a
ITALIA scalable multi-service platform combining welfare and

health assistance capabilities

Lonvita S.p.A. launched a mandatory tender offer for all Health Italia S.p.A. shares at €300.0
per share, representing a 25.0% discount to the adjusted® IPO price of €400.0 per share. The
acceptance period ended on March 13, 2026, bringing Lonvita S.p.A.’s ownership to 96.76% of
the share capital

2" February

Bertolotti S.p.A. is an Italian company operating in the
industrial machinery sector, specializing in the design and
B BERTOLOTTI manufacturing of advanced material handling systems and
— automated solutions for the wood, glass, and stone
processing industries. The company supports industrial
clients in improving production efficiency and operational

reliability through high-precision engineering

Bertolotti S.p.A., approved the voluntary delisting of its shares following a resolution passed
by the shareholders’ meeting on January 23, 2026. The company’s controlling shareholder,
Barneschi Holding S.r.l., already holding approximately 97.98% of the share capital, supported
the transaction aimed at removing the company from public trading. The delisting became
effective on February 2, 2026, and the remaining minority shares held by professional
investors were subject to contractual repurchase arrangements linked to the 2024 capital
increase

Notes: 1) Health Italia’s IPO price was €4.00 per share at listing.
Following the 1-for-100 share consolidation effective in March 2024, the
IPO price is adjusted to €400.00 per share on a post-consolidation basis
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IPOs oF THE MONTHS ON OTHER EUROPEAN SMALL-CAP MARKETS

‘ Euronext Growth Paris
i eva 315t March 2026

aRouP EURONEXT GROWTH

IEVA Group is a French beauty and wellness company focused on personalized beauty solutions
across skincare, haircare, and eye beauty. The company combines diagnostic technologies,
digital platforms, and premium brands to deliver tailored products and services

‘ Euronext Growth Paris

macempta.ir

30t March 2026

EURONEXT GROWTH

macompta.fr is a French business software provider offering online accounting, invoicing,
payroll, tax, and expense management solutions. The company supports freelancers, SMEs,
associations, and accountants through an integrated SaaS platform

p .
o Euronext Growth Oslo

JACKTEL:=

25th March 2026

EURONEXT GROWTH

Jacktel AS is a Norwegian offshore accommodation company specializing in harsh-environment
jack-up rigs for the offshore energy sector. The company provides high-specification lodging
and support services for maintenance, commissioning, and field development activities
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P
S Euronext Growth Oslo

CAPITAL TANKER‘” CORP. EURONEXT GROWTH

17th March 2026

Capital Tankers Corp. is an international shipping company focused on owning and operating a
modern crude and product tanker fleet. The company serves global energy transportation
markets through technologically advanced vessels primarily deployed in the spot and short-
term charter segments

JIB
Euronext Growth Oslo
h 9th March 2026

@ PELAGIC
CREDIT EURONEXT GROWTH

Pelagic Credit Plc is a Cyprus-based maritime credit platform specializing in asset-backed
vessel investments and secured financing solutions. The company generates stable cash flows
through long-term charter structures backed by shipping assets

‘ Euronext Growth Paris
231 February 2026

RISING STONE
EURONEXT GROWTH

Rising Stone is a luxury real estate developer specializing in the design and construction of
high-end chalets and residential properties in premium Alpine destinations. The company
creates and manages luxury real estate projects combining architectural excellence,
sustainability, and long-term asset value for investors and homeowners
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19th February 2026
Soditech
innovative solutions EURONEXTGROWTH

Soditech is a French engineering company specializing in the design, integration, and testing
of mechanical, thermal, and electronic subsystems for high-technology environments. It
provides engineering and manufacturing solutions for the space, research, and defense sectors

Euronext Growth Oslo

GULF KEYSTONE PETROLEUM

|

18th February 2026

Gulf Keystone Petroleum is an independent oil and gas exploration and production company
focused on developing energy resources in the Kurdistan Region of Iraq. The company operates
the Shaikan oil field, one of the largest onshore oil developments in the region

K
_ 16t February 2026
FORSEE

POWER EURONEXT GROWTH

Forsee Power is a French industrial technology company specializing in the design and
manufacturing of smart lithium-ion battery systems for electric mobility applications. The
company provides modular energy storage solutions for buses, trucks, rail, and light electric
vehicles, supporting OEMs worldwide in the transition toward zero-emission transport
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IPOs oF THE MONTHS ON OTHER EUROPEAN SMALL-CAP MARKETS
‘ Euronext Growth Paris

claranova

11th February 2026

EURONEXT GROWTH

Claranova is a global technology company developing digital solutions and software products
for consumers and businesses. The group operates in online services and Saa$, leveraging
digital marketing, data analytics, and proprietary platforms to distribute technology products
worldwid
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VALUE RECOGNITION INDEX SINCE IPO

Key Assumptions and Disclaimer

The content presented herein is intended solely for informational and educational purposes
and does not constitute any form of judgment, recommendation, or investment advice by
Broletto

The analysis provided is exclusively a historical examination of stock prices for publicly traded
companies and should not be interpreted as an endorsement of any financial instruments,
companies, or investment strategies

This information does not, in any way, reflect the views or opinions of Broletto, nor does it
represent the perspective of the market. Rather, it is solely a data-driven study of past
market movements, and any interpretations or conclusions derived are based purely on
historical trends without implications for future market behaviors or outcomes

Broletto disclaims any responsibility for actions taken based on this information, which is
intended strictly as a historical analysis. All data and conclusions should not be construed as
projections, forecasts, or guidance on future market performance

Companies listed for at least 12 months on the EGM have been considered in this analysis

The CAGR Price since IPO was calculated as the Compound Annual Growth Rate (CAGR)
between the IPO Price and the average price over the last month. The change in EBITDA
Multiple since IPO was determined as the difference between the implied EV/EBITDA multiple
at IPO and the current implied multiple

Where the EV/EBITDA multiple, either at the IPO or as of today, shows negative values, it is

marked as "n.ap." (not applicable); whereas, where the value of EV or EBITDA at the IPO is not
available, it is marked as "n.av."” (not available)
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. Change in ] Change in
Company CQSCZ Tpnée Ebit_da l\%ultiple Company CSAir?cz T’Fr’lée Ebit_da I\aultiple
Since IPO Since IPO
2016 4Aim Sicaf -18% n.ap. 2022 Farmacosmo -37% v
2021 A.B.P. Nocivelli 16% A 2024 Diadema Capital -22% v
2023 Aatech -5% n.ap. 2021 Finanza.Tech -30% n.ap.
2021 Acquazzurra 25% n.ap. 2010 First Capital 21% v
2024 Adventure 294% A 2022 Franchetti 23% v
2017 Alfio Bardolla -11% \4 2018 Franchi Umb Marmi -13% A
2021 Alfonsino -39% v 2012 Frendy Energy -11% v
2021 Allcore -16% \4 2022 G.M. Leather -21% v
2011 Ambromobiliare -15% v 2017 Gel -3% \4
2019 Arterra Bioscience 1% v 2023 Gentili Mosconi -8% v
2021 Aton Green Storage -23% n.ap. 2021 Giglio.Com -37% n.ap.
2022 Bellini Nautica 1% A 2019 Gismondi 1754 -13% n.ap.
2014 Casta Diva Group -2% n.ap. 2023 Green Oleo -19% v
2018 Circle 21% A 2018 Grifal -14% n.ap.
2015 Clabo -8% v 2014 Growens 0% v
2019 Cleanbnb -12% n.ap. 2024 Gt Talent Group -88% v
2023 Cloudia Research -29% v 2015 H-Farm -16% n.ap.
2021 Cofle -31% v 2025 Haiki+ -39% A
2024 Cogefeed 53% n.ap. 2022 High Quality Food -30% n.ap.
2025 Com.Tel -40% A 2024 1.Co.P. 127% A
2021 Compagnia Caraibi -38% n.ap. 2023 I.M.D. 179% v
2019 Confinvest 4% v 2021 Idntt 10% v
2020 Convergenze 0% v 2019 Ilpra 14% v
2019 Copernico 1% v 2020 Ind Chimiche Fores -9% A
2023 Creactives Group 19% v 2014 Iniziat Bresciane -5% v
2019 Crowdfundme -26% n.ap. 2013 Innovatec -21% A
2023 Cube Labs 6% n.ap. 2021 Internat Care Comp -29% n.ap.
2017 Culti Milano 16% n.ap. 2018 Intred 19% A
2019 Cyberoo -14% v 2021 Iscc Fintech -33% n.ap.
2021 Datrix -20% n.ap. 2023 Ivision Tech 18% v
2017 Dba Group -2% v 2024 Kruso Kapital -6% v
2023 Deodato.Gallery -22% v 2023 Lemon Sistemi -3% A
2021 Destination Italia -18% n.ap. 2021 Lindbergh 44% A
2016 Dhh 8% v 2024 Litix -1% v
2015 Digitouch -2% v 2018 Longino&Cardenal -18% v
2021 Directa Sim 16% A 2014 Lucisano Media G -9% v
2024 Dis Elet Adriatica 6% v 2022 Magis -1% v
2022 Dotstay -14% n.ap. 2019 Maps 3% v
2019 Doxee 4% A 2024 Mare Engineering 2% A
2023 E-Globe -34% n.ap. 2015 Masi Agricola 46% A
2022 E-Novia -32% n.ap. 2021 Meglioquesto -32% A
2014 Ecosuntek -17% v 2011 Mevim -12% n.ap.
2023 Edil San Felice 21% v 2024 Misitano Stracuzzi -52% v
2018 Ediliziacrobatica 3% A 2020 Mit Sim -22% n.ap.
2024 Edgelab 45% A 2013 Mondo Tv France -14% v
2019 Eles 8% v 2018 Monnalisa -30% v
2023 Elsa Solutions -9% v 2019 Neosperience -25% v
2023 Emma Villas -30% n.ap. 2014 Notorious Pictures -12% v
2022 Energy -31% n.ap. 2024 Novamarine 76% A
2013 Enertronica Sant -8% A 2019 Officina Stellare 22% v
2022 Eprcomunicazione -27% v 2021 Omer 1% v
2022 Erredue -13% v 2020 Osai Autom System -22% n.ap.
2018 Esautomotion 1% v 2023 Pasquarelli Auto -13% A
2020 Esi -9% v 2020 Planetel 2% v
2024 Espe 67% v 2010 Poligraf Printing 0% A
2021 Estrima -56% n.ap. 2023 Porto Aviation 35% n.ap.
2020 Eviso 33% v 2018 Portobello -14% n.ap.
2023 Execus -13% A 2018 Powersoft 23% A
2014 Expert.Ai -1% A 2022 Pozzi Milano 1% v
2022 Fae Technology -34% v 2024 Predict -15% v

Sources: LSEG Data & Analytics; Company Investor Relations Material
“n.ap.”: not applicable
“n.av.”: not available
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. Change in ] Change in
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Since IPO Since IPO

2021 Premia Finance -27% v 2018 Sostravel.Com -30% v
2020 Promotica 7% A 2021 Star7 0% \4

2021 Racing Force 1% v 2019 Talea -6% v
2019 Radici -16% v 2020 Tecma Solutions -16% v
2022 Redelfi -1% n.ap. 2017 Telesia -11% v

2023 Redfish -8% n.ap. 2020 Tenax Internat -9% A
2022 Renovalo -33% v 2023 Tmp Group -22% A

2023 Res -17% A 2017 Tps 10% v

2023 Reway Group -13% A 2013 Trawell Co 7% A

2023 Riba Mundo -53% v 2020 Trendevice -35% A

2022 Rocket Sharing C -24% n.ap. 2025 Ubaldi Costruzioni 73% v
2010 Rosetti Marino 14% A 2019 Ucapital24 -36% n.ap.
2022 Saccheria F. Franc -3% A 2021 Ulisse Biomed -20% n.ap.
2023 Sbe-Varvit -4% n.ap. 2023 Valica -30% v
2018 Sciuker Frames -5% v 2021 Vantea Smart -17% \4
2018 Sg Company -24% v 2018 Vimi Fasteners -13% v
2022 Siav -8% v 2024 Vivenda Group -40% A
2023 Sicily By Car -35% A 2023 Vne -13% v
2023 Simone -15% v 2019 Websolute -3% v
2024 Smart Capital 3% n.ap. 2023 Xenia -1% A
2019 Soc Edit Il Fatto -14% v 2023 Yakkyo -5% A
2016 Sol Cap Manag Sim -8% v 2022 Yolo Group -34% n.ap.
2022 Solid World Group -28% v

Sources: LSEG Data & Analytics; Company Investor Relations Material
“n.ap.”: not applicable
“n.av.”: not available
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DISCLAIMER

= The information contained in this newsletter is for informational purposes only and
does not constitute financial, investment, or other professional advice. Broletto
Corporate Advisory ("Broletto”) makes no representations or warranties, express or
implied, as to the accuracy, completeness, or reliability of any information
provided in this publication

= The content focuses on small cap stock markets in Italy and Europe, including but
not limited to Euronext Growth Milan, Euronext Growth Paris, BME Growth, and AIM
London. Investments in small cap stocks involve significant risks, including high
volatility and potential loss of principal. Past performance is not indicative of
future results

= The news and data presented in this newsletter are sourced from publicly
accessible information. Readers are encouraged to conduct their own research and
seek independent financial advice before making any investment decisions

= Broletto, its affiliates, and employees shall not be held liable for any errors or
omissions, or for any actions taken based on the information provided in this
newsletter

= By reading this newsletter, you acknowledge and agree to these terms

‘ ‘ I~y B rO | etto Broletto Corporate Advisory S.r.l.
LA J
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