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COMMENT ON THE MONTHS BY BROLETTO CAPITAL MARKETS ADVISORY.

“SUMMER HAS ARRIVED IN MILAN”

The May-June period marked an
encouraging step forward for the Italian w
small-cap ecosystem. Beyond the gradual

recovery in market performance, several * & Sumlner haS arrived
developments suggest that confidence in ? . Ml

the Euronext Growth Milan market is |/ mn ‘1 an. Mags
beginning to improve. ¥4 Has it finally arrived for EGM?

Early signs of spring
One of the most significant initiatives was : U TR
the launch of the Intermonte Valore Italia E
Index, introduced as part of Banca
Generali’s PMI2Change project. The
index tracks 100 Italian listed companies
with a market capitalization below €1
billion and aims to increase visibility,
investability and liquidity across the
domestic small and mid-cap universe.

Even more importantly, the initiative is supported by the launch of the Investlinx Intermonte
Valore Italia ETF, the first PIR-compliant ETF dedicated exclusively to Italian listed SMEs.
Backed by an initial commitment of €100 million and targeting €500 million in assets over
the medium term, the ETF represents one of the most concrete initiatives launched in recent
years to channel long-term capital towards Italian growth companies.

While these figures alone will not solve the structural liquidity constraints affecting the market,
they undoubtedly represent an important step in the right direction and a positive signal for
the entire ecosystem.

The primary market also delivered encouraging evidence during June. Two companies
successfully completed their IPOs on Euronext Growth Milan, with OPT S.p.A. and Alia Mentis
S.p.A. raising more than €33 million overall. Particularly noteworthy was the listing of Alia
Mentis, whose sizeable fundraising demonstrates that companies with strong business models,
attractive financial profiles and compelling equity stories can still attract meaningful investor
demand, despite a market that remains selective.

As the old saying goes, one swallow does not make a summer. Nevertheless, the combination of

new capital, renewed IPO activity and increasing institutional attention suggests that the
foundations for a healthier Italian small-cap market are gradually being rebuilt.
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MARKET CAP BY SECTOR

3% 2%
Sector Market Cap (€M) /

Business services WM 5,027 %
Technology [ | 2,427
Industrials 1,858 €11.8B
Consumer [ | 1,334
Finance [ | 579
Utilities 347
Healthcare 225
FTSE ITALIA GROWTH 100 INDEX LAST 6 MONTHS
9,400 2.80% vs. May 2026 (avg.)
1
9,200 1
1
9,000 :
1
8,800 1
1
8,600 :
1
8,400 |
1
8,200 _:
8,000
7,800
7,600
Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26
NUMBER OF COMPANIES LISTED ON EGM
204 companies are listed on Euronext Growth Italy, as of June 30th, 2026
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IPOS OF THE MONTHS

26t June

’ SOLUZIONI PER IL MONDO HEALTHCARE

Key Numbers of the IPO

Price
1%t Day Performance

Capital Raising
Free Float
Market Cap

29th June

§I

ALIA MENTIS

UNGONYENTICNAL INNOVATION

Key Numbers of the IPO

Price
1%t Day Performance

Capital Raising
Free Float
Market Cap
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OPT S.p.A. is an Italian company listed on Euronext
Growth Milan focused on the design and delivery of high
value-added healthcare services. The company supports
public and private healthcare organizations through
clinical-organizational projects, quality certifications, ECM
training, patient support programs, and medical writing
activities

Key Financials (2025)

€0.70 Revenue €2.5M
+18.5%  EBITDA €0.6M
€1.8M .
EBITDA Margin 22.0%
33.68%
£5.3M Net Debt / (Cash) €0.5M

Alia Mentis S.p.A. is an Italian deep-tech company listed
on Euronext Growth Milan focused on advanced composite
materials and proprietary manufacturing technologies. The
company acts as a technology partner for industrial,
automotive, sports, aerospace, and defense clients,
supporting the development of innovative materials and
production processes

Key Financials (2025)

€3.25 Revenue €14.2M
*29-3%  EBITDA €8.5M
€31.8M .
EBITDA Margin 57.4%
32.9%
€96.8M Net Debt / (Cash) €17.2M

May - June 2026
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Solutions Capital Management SIM S.p.A. is an Italian

investment firm specializing in wealth management and

financial advisory services for private clients. The company

offers tailored solutions including portfolio management,

SOUTIONS CATAL MANAGEMENT wealth planning, asset protection, and selected corporate
finance opportunities. SCM SIM is based in Milan and

operates as a regulated financial intermediary supervised
by Banca d’ltalia, CONSOB, and IVASS

Banco di Desio e della Brianza S.p.A. launched a voluntary public cash tender offer for all
ordinary shares of Solutions Capital Management SIM S.p.A. at a consideration of €4.61 per
share, with the objective of delisting the company from Euronext Growth Milan. The
acceptance period ran from 30 March to 24 April 2026. Upon completion, Banco Desio reached
97.665% of SCM’s share capital, enabling the joint procedure for the mandatory purchase and
squeeze-out of the remaining shares. Borsa Italiana revoked SCM’s ordinary shares from
trading on Euronext Growth Milan with effect from 6 May 2026

Enertronica Santerno S.p.A. is an lItalian company
operating in the power electronics and renewable energy

z?ﬁ'ﬁ‘qiftkuo sectors, specializing in the design and manufacturing of
inverters, motor drives, and automation solutions for
industrial and solar energy applications. The company
supports clients in improving energy efficiency, system
reliability, and operational performance

Enertronica Santerno S.p.A. was delisted from Euronext Growth Milan following a decision by
Borsa Italiana to revoke the company’s ordinary shares from trading. The delisting became
effective on June 5, 2026, after the company, whose shares had already been suspended since
June 2022, failed to appoint a new Euronext Growth Advisor within the required six-month
period following the termination of Envent Italia SIM’s role as EGA.
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Culti Milano S.p.A. is an Italian company operating in the
luxury home fragrance and lifestyle sector, specializing in
the creation and distribution of room fragrances, diffusers,
C U L T | sprays, scented candles, perfumes, and refined gift
MILAND products. The company combines Italian design, olfactory

research, and premium brand positioning to offer
distinctive fragrance solutions for residential, hospitality,
and high-end retail environments.

Culti Milano S.p.A. was delisted from Euronext Growth Milan following the successful
completion of the takeover bid promoted by Berger International SAS. After the offer period,
Berger International reached a total stake of approximately 98.28% of Culti Milano’s share
capital, including the shares already held, the shares tendered in the offer, and the
company’s treasury shares. As the conditions for the squeeze-out of the remaining minority
shareholders were met, Borsa Italiana suspended the shares on June 8 and 9, 2026, and the
delisting became effective on June 10, 2026.

Diadema Capital S.p.A. is an Italian advisory firm,
, providing investment advisory, business advisory, and
* QIADE}IA corporate finance advisory services. The company supports
UM CAPITAL clients, asset managers, and institutional investors in the
structuring of investment projects, strategic planning,
business development, and extraordinary finance
transactions with a focus on agrifood, renewable energy,
and venture capital sectors.

Diadema Capital S.p.A. approved the voluntary delisting of its ordinary shares from Euronext
Growth Milan following a resolution passed by the shareholders’ meeting on May 29, 2026. The
delisting was approved unanimously by the ordinary shares represented at the meeting,
corresponding to approximately 78.22% of the company’s ordinary share capital. The delisting
became effective on June 10, 2026, while Bridgeplanet Holding S.p.A. undertook to purchase
the shares held by eligible shareholders who had not supported the delisting resolution at a
price of €1.614 per share.
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IPOs oF THE MONTHS ON OTHER EUROPEAN SMALL-CAP MARKETS

Y
11th May 2026
PREATONI

EURONEXT GROWTH

Preatoni Group is an international real estate and hospitality group focused on the ownership
and operation of tourist resorts, as well as residential and commercial real estate
development across selected EMEA markets. The group combines hospitality management,
property development, and long-term asset value creation

Euronext Growth Oslo

|

5th June 2026
SHAMARAN
Petroleum Ltd.
EURONEXT GROWTH

ShaMaran Petroleum Ltd. is an independent oil and gas exploration and production company
focused on the Kurdistan region of Irag. The company holds interests in the Atrush and Sarsang
oil blocks, generating value through upstream production assets and exposure to one of the
region’s key oil-producing areas

Euronext Growth Oslo

|

@2 8th June 2026

MAGNORA EURONEXT GROWTH

DATACENTER SWEDEN

Magnora Data Center ASA is a Norwegian data center developer and operator focused on
digital infrastructure projects across the Nordics and Italy. The company develops medium- to
large-scale data center projects, operating with a capital-light model from early-stage
development to ready-to-build assets
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IPOs oF THE MONTHS ON OTHER EUROPEAN SMALL-CAP MARKETS
‘ Euronext Growth Paris
rby L 12th June 2026
v'\/L)

Groure PUSTVALORE EURONEXT GROWTH

Groupe Plastivaloire is a French industrial group specializing in the design and manufacturing
of plastic injection-molded components. The company serves the automotive and diversified
industrial sectors through injection moulding, assembly, decoration, painting, and engineering
capabilities

‘ Euronext Growth Paris
24th June 2026
g

SergeFerrari

EURONEXT GROWTH

SergeFerrari Group is a French industrial company specializing in high-performance composite
fabrics for architecture, solar protection, and outdoor applications. The company serves
construction and industrial markets through durable, design-oriented textile solutions

IEDU

‘ Euronext Growth Paris
25t June 2026
:FORM’

IACTION EURONEXT GROWTH

Eduform’Action is a professional training group specializing in apprenticeship, upskilling, and
workforce development programs. The company operates through a network of schools,
training centers, and partner instructors, with a focus on healthcare, management and safety,
energy renovation, and digital technology

111 Broletto :
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IPOs oF THE MONTHS ON OTHER EUROPEAN SMALL-CAP MARKETS

‘ Euronext Growth Brussels
26t June 2026

monni
EURONEXT GROWTH

Monni is a Belgian payments solutions provider specializing in payment terminals and cash
register systems for merchants and businesses. The company serves sectors such as hospitality,
retail, professional services, and the public sector through reliable, locally supported, and
transparent payment infrastructure

‘ Euronext Growth Paris
5 _— 30th June 2026

APOLLO

MINERALS LIMITED EURONEXTGRUWTH

Apollo Minerals Ltd. is a mineral exploration and development company focused on base
metals and critical minerals. The company seeks to create value through the identification,
evaluation, and advancement of mineral assets in underexplored regions

Euronext Growth Oslo

o . 30th June 2026
Q

QUESTERRE EURONEXT GROWTH

|

Questerre Energy Corporation is an energy company focused on the acquisition, exploration,
and development of oil and gas resources. The company leverages its expertise in low-
permeability reservoirs to advance energy projects while pursuing lower-emission
development solutions
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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)

1l Broletto 10
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VALUE RECOGNITION INDEX SINCE IPO

CAGR Price
Since IPO

Change in . Change in
Ebitda Multiple Company CQSCF; T;'ée Ebitda Multiple
Since IPO Since IPO

Company

2016 4Aim Sicaf -21% n.ap. 2010 First Capital 20% v
2021 A.B.P. Nocivelli 1% v 2016 Fope 36% A
2023 Aatech -1% n.ap. 2022 Franchetti 17% v
2012 Abc Company 10% n.ap. 2018 Franchi Umb Marmi -12% A
2021 Acquazzurra 24% n.ap. 2012 Frendy Energy -11% v
2024 Adventure 240% A 2022 G.M. Leather -21% A
2017 Alfio Bardolla -11% v 2015 Gambero Rosso -16% A
2021 Alfonsino -38% v 2017 Gel -3% A
2021 Allcore -18% v 2023 Gentili Mosconi -3% v
2011 Ambromobiliare -16% n.ap. 2021 Giglio.Com -36% n.ap.
2019 Arterra Bioscience 1% v 2025 Giocamondo Study -16% v
2021 Aton Green Storage -36% n.ap. 2019 Gismondi 1754 -13% v
2022 Bellini Nautica 5% A 2023 Green Oleo -20% A
2014 Casta Diva Group -1% n.ap. 2018 Grifal -16% n.ap.
2018 Circle 25% A 2014 Growens -2% \4
2015 Clabo -8% v 2024 Gt Talent Group -84% v
2019 Cleanbnb -14% n.ap. 2015 H-Farm -14% n.ap.
2023 Cloudia Research -34% v 2025 Haiki+ -32% A
2021 Cofle -34% n.ap. 2022 High Quality Food -27% n.ap.
2025  Com.Tel -18% v 2024  I.Co.P. 133% A
2021 Compagnia Caraibi -37% n.ap. 2023 I.M.D. 179% v
2019 Confinvest 6% v 2021 ldntt 12% v
2020 Convergenze -2% v 2019 Ilpra 19% v
2019 Copernico 2% v 2022 Impianti -5% A
2023 Creactives Group 17% v 2020 Ind Chimiche Fores -8% A
2019 Crowdfundme -25% n.ap. 2014 Iniziat Bresciane -5% v
2023 Cube Labs 5% v 2013 Innovatec -21% A
2019 Cyberoo -11% v 2021 Internat Care Comp -29% n.ap.
2021 Datrix -17% n.ap. 2021 Iscc Fintech -31% n.ap.
2017 Dba Group 1% v 2015 Italian Wine Brand 6% A
2023 Deodato.Gallery -20% n.ap. 2023 Ivision Tech 16% v
2021 Destination Italia -24% n.ap. 2024 Kruso Kapital -85% v
2016 Dhh 10% v 2022 Lab Farmaceut Erfo -7% v
2015 Digitouch -2% v 2023 Lemon Sistemi 5% A
2021 Directa Sim 21% A 2013 Leone Film Group -9% v
2024 Dis Elet Adriatica 2% v 2021 Lindbergh 56% A
2022 Dotstay -14% n.ap. 2018 Longino&Cardenal -14% v
2023 E-Globe -33% n.ap. 2014 Lucisano Media G -10% v
2022 E-Novia -30% n.ap. 2022 Magis -1% v
2023 Ecomembrane -11% v 2019 Maps 5% v
2014 Ecosuntek -14% v 2024  Mare Engineering 10% A
2023 Edil San Felice 25% A 2019 Marzocchi Pompe -11% A
2024 Edgelab 40% n.ap. 2015 Masi Agricola 46% A
2023 Elsa Solutions -3% v 2025 Metriks Ai 88% v
2023 Emma Villas -28% v 2011 Mevim -17% n.ap.
2021 Ena -25% n.ap. 2024 Misitano Stracuzzi -69% v
2022 Energy -25% A 2020 Mit Sim -21% n.ap.
2022 Eprcomunicazione -26% v 2018 Monnalisa -32% v
2022 Erredue -6% v 2019 Neosperience -24% v
2018 Esautomotion 0% v 2009 Neurosoft -13% v
2020 Esi -10% v 2024 Next Geosolutions 55% A
2024 Espe 113% v 2014 Notorious Pictures -12% v
2021 Estrima -53% n.ap. 2024 Novamarine 62% A
2020 Eviso 35% v 2021 Nusco -17% v
2023 Execus -14% v 2019 Officina Stellare 34% A
2014  Expert.Ai -1% A 2021 Omer 0% v
2022  Fae Technology -34% v 2020  Osai Autom System -21% n.ap.
2022 Farmacosmo -37% n.ap. 2019 Pattern -3% v
2021 Finanza.Tech -31% n.ap. 2020 Planetel 1% 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
Company CQSCZ ll:;lée Ebit_da l\%ultiple Company CSAir?cz T’Fclée Ebi!_da l\iultiple
Since IPO Since IPO

2010 Poligraf Printing 0% A 2024 Soges Group -17% A
2023 Porto Aviation 27% n.ap. 2022 Solid World Group -25% v
2018 Powersoft 24% A 2018 Sostravel.Com -31% v

2022 Pozzi Milano 3% v 2021 Star7 8% v
2024 Predict -2% v 2021 Svas Biosana -6% v

2021 Premia Finance -24% v 2019 Talea -6% v
2020 Promotica 9% v 2020 Tecma Solutions -17% v

2021 Racing Force 1% v 2017  Telesia -10% v
2019 Radici -16% v 2020 Tenax Internat -9% n.ap.
2022 Redelfi -1% n.ap. 2023 Tmp Group -15% A
2023 Redfish -7% n.ap. 2017 Tps 1% v

2022 Renovalo -42% v 2025 Tradelab 27% A
2023 Res -17% A 2025 Ubaldi Costruzioni 76% v
2020 Reti 9% v 2019 Ucapital24 -37% n.ap.
2023 Reway Group -13% A 2021 Ulisse Biomed -18% v

2023 Riba Mundo -54% n.ap. 2023 Valica -31% v
2022 Rocket Sharing C -13% n.ap. 2023 Valtecne 19% v

2023 Sbe-Varvit -4% n.ap. 2021 Vantea Smart -16% v
2018 Sciuker Frames -5% v 2018 Vimi Fasteners -11% v
2018 Sg Company -22% v 2024  Vivenda Group -44% n.ap.
2022  Siav -4% v 2023 Vne -16% v
2023 Sicily By Car -33% A 2019 Websolute -5% v

2023 Simone -11% v 2023 Xenia -4% A

2024 Smart Capital -1% n.ap. 2022 Yolo Group -34% n.ap.
2019 Soc Edit Il Fatto -14% v

Sources: LSEG Data & Analytics; Company Investor Relations Material
. “n.ap.”: not applicable
2 “n.av.”: not available
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VALUE RECOGNITION INDEX SINCE IPO
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“n.ap.”: not applicable
“n.av.”: not available



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

A

Via del Lauro, 14 - 20121 Milano

Corporate Advisory www.brolettogroup.com
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