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Executive summary

Company fundamentals are holding up, but listing flows 
keep deteriorating and liquidity remains structurally 
weak — making policy support decisive.

Listing flow. First negative net print in 2026 YTD (−6), after +137 cumulative 
additions in 2016-25. OPAs drive 86% of exits YTD; graduations to Euronext STAR 
Milan at zero since 2024.

M&A. Deal flow cooling after the 2024 peak: 16 transactions YTD, Q1 down ~45% 
YoY. EGM companies are acquirers in 100% of YTD deals — external growth, not 
exit.

Liquidity. Structurally concentrated: the top 10% of names captures ~60% of ADV 
(Gini ~0.72); on a 3-month basis, only 13% of names trade above €50k ADV and 
turnover sits below its 3-year average.

Financials. Aggregate VoP +13.6% YoY, EBITDA margin at 12.0% and contained 
leverage (NFP/EBITDA ~1.0x) — solid fundamentals.

Consensus. May-26 broadly in line across the horizon: 2026E VoP at €11.5bn 
(unchanged), 2026E EBITDA margin to ~13.5% (from 13.6%).

Valuations. Median EV/EBITDA 1YF re-rated from 5.8x to 5.9x; Energy and 
Technology led, Real Estate and Basic Materials de-rated.

K E Y  M E T R I C S

206 (-6 2026 YTD)

# of listed companies

~60%
Aggregate ADV from top 10% names

+~14% YoY
FY25 aggregate VoP growth 

12%
FY25 aggregate EBITDA margin

5.8x → 5.9x
Median EV/EBITDA 1YF
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Source: FactSet, Borsa Italiana, Banca Profilo Equity Research — figures as of May 30, 2026.
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Market attractiveness

Is EGM still net-additive, and what does the underlying composition of flows reveal about its quality?

0 1   ·   M A R K E T  A T T R A C T I V E N E S S B A N C A  P R O F I L O 4



44

1

-21

-7

212 206

0

50

100

150

200

250

-30

-20

-10

0

10

20

30

40

50

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

T
o
ta

l 
li
s
te

d

A
n
n
u
a
l 
fl
o
w

Listings

Delistings

Total listed (right axis)

3
1 2

4

1

4 5
9 6

11

6

1

1 1
2

3

2

1

1

1

6 4

5

3

2
5

16
6

5
8

10

2 5 4 6

0%

20%

40%

60%

80%

100%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

OPA Issuer Request Market Transfer Other

-6 YTD net turns negative — listed count 
retreats to 206 from a 212 YE25 peak 6

OPAs YTD on track to match 2025 
record (11). 1 issuer-requested exit 
YTD — subdued valuations persist
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From organic expansion to net erosion – EGM listing flow 2016-26 YTD

Source: Borsa Italiana — figures as of May 30, 2026.
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Sector composition & size distribution

Market cap by sector (% of total) Distribution by Market cap (€/mln, # companies)

➢ Market cap at €11.3bn (+20% YoY); Industrials and Cons. Disc. ~50% of total

➢ 88% / 60% of names below €100mln / €25mln cap (vs. 89% / 61% a year ago)

➢ Median market cap broadly unchanged at €17.7mln
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€11.3bn
Top 10 Market cap (€/mln)
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M&A activity
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100%
of YTD deals saw EGM companies as 
buyers

R E A D O U T S

16
completed M&A deals YTD; 12 in Q1 
(-45% YoY)

EGM M&A completed deal count

EGM M&A activity by transaction side (as acquirer/as target)
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Liquidity

How concentrated is trading on EGM?
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Turnover trend & breadth of liquid names

13%
liquid names (ADV ≥ €50k); 3y high 
of 21% in Oct-25

0.07%
Median ADV / Market Cap over the 
last 3M

R E A D O U T S

€7.6mln
ADV over the last 3M vs. €7.9mln
3y average
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Source: FactSet — illustrative based on 3-months data. ADV = Average Daily Value traded.

Top 10 ADV/Market Cap

ADV and % of names above €50k daily ADV
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Trading volume concentration

0.72
Gini coefficient indicates very high 
concentration

+24%
median 3M return, top 10 — volume 
clusters around deal newsflow

R E A D O U T S

~60%
ADV from top 10%; >90% ADV from 
top 50%
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Source: FactSet — illustrative based on 3-months data. ADV = Average Daily Value traded. Performance shown as total return (incl. dividends received).

Top 10
3M trading 

volume 
(€/mln)

Performance 
(3M%)

Next Geosolutions Europe 39.3 +25%

Officina Stellare 31.2 +93%

Ecosuntek 25.2 +44%

I.CO.P. 19.8 +22%

Expert.ai 19.1 +2%

Redelfi 17.4 +7%

Reway Group 16.4 -8%

Casta Diva Group 13.9 +38%

Directa SIM 10.7 +42%

Italian Wine Brands 10.7 -4%
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Fundamentals & Valuations

Are EGM companies delivering on growth and margins — and how are they priced relative to peers?

0 3   ·   F U N D A M E N T A L S  &  V A L U A T I O N S B A N C A  P R O F I L O 11



*Circle, Cube Labs, DBA, DHH, Ecosuntek, ESPE, Fae Technology, Fiere Internazionali di Bologna, Haiki+, ILPRA, Intred, Italian Wine Brands, Kaleon, Lindbergh, MAGIS, Next Geosolutions Europe, OMER, 
Powersoft, Racing Force, RES, Redelfi, Svas Biosana, Tecno, TPS.
Source: FactSet, Banca Profilo Equity Research — aggregates based only on currently listed issuers with FY25 results reported: 175 of 206.
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Aggregate growth & profitability
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EGM aggregate financials — FY25 vs FY24
(€/bn; margins as % of VoP; NFP/EBITDA in ×)

12%
EBITDA margin (-0.7pp 
YoY) — sharper decline at 
the median issuer (-1.4pp 
to 10.9%)

R E A D O U T S

€11bn
VoP (+13.6% YoY) —
aggregate growth running 
~7pp above the median 
issuer (+6.8%); 65% in 
growth

1.0x
NFP/EBITDA (FY24: 0.9x); 
NFP €1.3bn (+13.7% 
YoY) despite FY25 equity 
raises
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→ 13.5%
2026E EBITDA margin (vs. 13.6% Jan-26) —
margin view broadly stable

+4%
2026E VoP growth (vs −3% Jan-26) — base 
effect only, absolute level unchanged
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Outlook – Consensus aggregate
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Source: FactSet, Banca Profilo Equity Research — aggregates based only on currently listed issuers with FY25 results reported: 175 of 206.

EBITDA (€/bn; margins as % of VoP) 
— Jan-26 vs. May-26 consensus

VoP (€/bn; growth % YoY) 
— Jan-26 vs. May-26 consensus

R E A D O U T S

€11bn
FY25 actual VoP below the €11.9bn Jan-26 
estimate; EBITDA margin a marginal beat 
(12.0% vs 11.8%)
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Sector valuations & leverage
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Distribution of NFP/EBITDA per sector (FY25, ×) — box = 25–75th percentile, whisker = 10–90th

Median EV/EBITDA 1YF by sector — May-26 vs. Jan-26

Energy & Tech.

Strongest re-rating (+58% and +26%).

Real Estate & Basic 
Materials
Strongest de-rating (-38% and -15%).

R E A D O U T S

5.9×
Median EV/EBITDA, re-rated by ~3% from 
5.8x over 4M.

-2.5x / 1.9x
Health Care has the healthiest balance 
sheets (median net cash position); Telecom.
the highest median leverage.



Source: Bloomberg
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Performance — FTSE Italia Growth vs. STAR and European peers
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K E Y  T A K E A W A Y S
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FTSE Italia Growth 1Y / YTD

+6.1pp / +5.7pp
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Indexes level rebased to 100

85

90

95

100

105

110

115

120

FTSE Italia Growth Euronext Growth All-Share FTSE Italia Star



L e a r n  m o r e  H E R E

T H A N K  Y O U

C O N T A C T S B A N C A  P R O F I L O 16

Capitale Sociale Euro 136.794.109,00 i.v. | Iscrizione al Registro Imprese di Milano, C.F. e P.IVA 09108700155 - bancaprofilo@legalmail.it Iscritta all’Albo delle Banche e dei Gruppi bancari | Aderente al Fondo Interbancario di Tutela dei depositi |
Aderente al Conciliatore Bancario Finanziario e all’Arbitro Bancario Finanziario | Appartenente al Gruppo bancario Banca Profilo e soggetta all’attività di direzione e coordinamento di Arepo BP S.p.A.

Via Cerva 28
20122 Milano
Tel. +39 02 58408
www.bancaprofilo.it

Francesca Sabatini francesca.sabatini@bancaprofilo.it 

Head of Equity Research Tel. +39 02 58408.461 

Enrico Luca, CFA enrico.luca@bancaprofilo.it 

Equity Research Analyst Tel. +39 02 58408.752

Marco Mazzi marco.mazzi@bancaprofilo.it 

Equity Research Analyst Tel. +39 02 58408.830

Report written on June 9, 2026 at 19:00

https://www.bancaprofilo.it/analisi-e-ricerca/


ANALYST’S AND BANK’S INFORMATION
THIS DOCUMENT HAS BEEN DRAFTED BY FRANCESCA SABATINI WHO IS EMPLOYED BY BANCA PROFILO S.P.A. (“THE BANK”) AS FINANCIAL ANALYST; FRANCESCA SABATINI IS RESPONSIBLE FOR THE DRAFTING OF THE DOCUMENT.
BANCA PROFILO S.P.A. IS A BANK AUTHORISED TO PERFORM BANKING AND INVESTMENT SERVICES; IT IS PART OF BANCA PROFILO BANKING GROUP (THE “GROUP”) AND IT IS SUBJECT TO THE MANAGEMENT AND CO-ORDINATION OF AREPO BP S.P.A. (THE “PARENT
COMPANY”). SATOR PRIVATE EQUITY FUND “A” LP (THE “PARENT ENTITY”) HOLDS INDIRECT CONTROL PARTICIPATION INTERESTS IN BANCA PROFILO.
THE BANK IS REGISTERED WITH THE ITALIAN BANKING ASSOCIATION CODE NO. 3025 AND IS SUBJECT TO THE REGULATION AND SURVEILLANCE OF THE BANK OF ITALY AND OF CONSOB (COMMISSIONE NAZIONALE PER LE SOCIETÀ E LA BORSA). THE BANK HAS
PREPARED THIS DOCUMENT FOR ITS PROFESSIONAL CLIENTS ONLY, PURSUANT TO DIRECTIVE 2004/39/EC AND ANNEX 3 OF THE CONSOB REGULATION ON INTERMEDIARIES (RESOLUTION N. 16190). THIS DOCUMENT IS BEING DISTRIBUTED AS OF JUNE 10, 2026 AT 13:00.
THE ANALYST FRANCESCA SABATINI WHO HAS DRAFTED THIS DOCUMENT HAS SIGNIFICANT EXPERIENCE IN BANCA PROFILO S.P.A. AND OTHER INVESTMENT COMPANIES. THE ANALYST AND ITS RELATIVES DO NOT OWN FINANCIAL INSTRUMENTS ISSUED BY THE ISSUER
AND SHE DOES NOT ACT AS SENIOR MANAGER, DIRECTOR OR ADVISOR FOR THE ISSUER. THE ANALYST DOES NOT RECEIVE BONUSES, INCOME OR ANY OTHER REMUNERATION CORRELATING, DIRECTLY OR INDIRECTLY, TO THE SUCCESS OF THE INVESTMENT BANKING
OPERATIONS OF BANCA PROFILO S.P.A.
A REDACTED VERSION OF THIS REPORT HAS BEEN DISCLOSED TO THE ISSUER TO PERMIT TO IT TO REVIEW AND COMMENT ON FACTUAL INFORMATION RELATING TO THE ISSUER AND THIS REPORT HAS BEEN AMENDED FOLLOWING SUCH DISCLOSURE PRIOR TO ITS FINAL
DISSEMINATION.
THIS DOCUMENT IS BASED UPON INFORMATION THAT WE CONSIDER RELIABLE, BUT THE BANK HAS NOT INDEPENDENTLY VERIFIED THE CONTENTS HEREOF. THE OPINIONS, ESTIMATES AND PROJECTIONS EXPRESSED IN IT ARE AS OF THE DATE HEREOF AND ARE SUBJECT
TO CHANGE WITHOUT NOTICE TO THE RECIPIENT. PAST PERFORMANCE IS NOT GUARANTEE OF FUTURE RESULTS.
THIS REPORT HAS BEEN PREPARED BY ITS AUTHORS INDEPENDENTLY OF THE COMPANY AND ITS SHAREHOLDERS, SUBSIDIARIES AND AFFILIATES. THE BANK HAS NO AUTHORITY WHATSOEVER TO GIVE ANY INFORMATION OR MAKE ANY REPRESENTATION OR WARRANTY
ON BEHALF OF THE COMPANY, ANY OTHER PERSON IN CONNECTION THEREWITH. IN PARTICULAR, THE OPINIONS, ESTIMATES AND PROJECTIONS EXPRESSED IN IT ARE ENTIRELY THOSE OF THE AUTHOR HEREOF.
NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE AS TO AND NO RELIANCE SHOULD BE PLACED ON THE FAIRNESS, ACCURACY, COMPLETENESS OR REASONABLENESS OF THE INFORMATION, OPINIONS AND PROJECTIONS CONTAINED IN THIS
DOCUMENT, AND NONE OF THE BANK, THE COMPANY, NOR ANY OTHER PERSON ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY LOSS HOWSOEVER ARISING FROM ANY USE OF THIS DOCUMENT OR ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION THEREWITH.

NO DUPLICATION
NO PART OF THE CONTENT OF THE DOCUMENT MAY BE COPIED, FORWARDED OR DUPLICATED IN ANY FORM OR BY ANY MEANS WITHOUT THE PRIOR CONSENT OF THE BANK. BY ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS.

NO OFFER OR SOLICITATION
THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR INVITATION OR FORM PART OF AN OFFER, SOLICITATION OR INVITATION TO PURCHASE ANY SECURITIES, AND NEITHER THIS DOCUMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF ANY
CONTRACT OR COMMITMENT WHATSOEVER.

RECIPIENTS
THIS DOCUMENT IS GIVEN TO YOU SOLELY FOR YOUR INFORMATION ON A CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED OR REDISTRIBUTED, IN WHOLE OR IN PART, TO ANY OTHER PERSON. IN PARTICULAR, NEITHER THIS DOCUMENT NOR ANY COPY HEREOF MAY
BE TAKEN OR TRANSMITTED IN OR INTO THE UNITED STATES (THE “U.S.”), AUSTRALIA, CANADA OR JAPAN OR REDISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE U.S., AUSTRALIA, CANADA OR JAPAN. ANY FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A
VIOLATION OF U.S., AUSTRALIAN, CANADIAN OR JAPANESE SECURITIES LAWS.
THIS DOCUMENT IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED ONLY AT, PERSONS WHO ARE QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 2(1) (E) OF THE PROSPECTUS DIRECTIVE (DIRECTIVE 2003/71/EC) (ALL SUCH PERSONS BEING REFERRED TO AS
“RELEVANT PERSONS”). THIS DOCUMENT MUST NOT BE ACTED ON OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS COMMUNICATION RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND
WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS.
IN CASE THAT THIS DOCUMENT IS DISTRIBUTED IN ITALY IT SHALL BE DIRECTED ONLY AT QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 100(1) (A) OF LEGISLATIVE DECREE NO. 58 OF FEBRUARY 24, 1998, AS AMENDED, AND ARTICLE 34-TER, PARA. 1, LETT
B), OF CONSOB REGULATION NO. 11971 OF 1999, AS AMENDED. THIS DOCUMENT IS NOT ADDRESSED TO ANY MEMBER OF THE GENERAL PUBLIC IN ITALY. IN NO CIRCUMSTANCES SHOULD THIS DOCUMENT CIRCULATE AMONG OR BE DISTRIBUTED TO (I) A MEMBER OF THE
GENERAL PUBLIC, (II) INDIVIDUALS OR ENTITIES FALLING OUTSIDE THE DEFINITION OF “QUALIFIED INVESTORS” AS SPECIFIED ABOVE OR (III) TO DISTRIBUTION CHANNELS THROUGH WHICH INFORMATION IS OR IS LIKELY TO BECOME AVAILABLE TO A LARGE NUMBER
OF PERSONS.
THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTION. ANY FAILURE TO COMPLY
WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF THE LAWS OF ANY SUCH OTHER JURISDICTION.

EQUITY RESEARCH PUBLICATIONS IN LAST 12M
THE BANK PUBLISHES ON ITS WEBSITE WWW.BANCAPROFILO.IT, ON A QUARTERLY BASIS, THE PROPORTION OF ALL RECOMMENDATIONS THAT ARE ‘BUY’, ‘HOLD’, ‘SELL’ OR EQUIVALENT TERMS OVER THE PREVIOUS 12 MONTHS, AND THE PROPORTION OF ISSUERS
CORRESPONDING TO EACH OF THOSE CATEGORIES TO WHICH SUCH PERSON HAS SUPPLIED MATERIAL SERVICES OF INVESTMENT FIRMS SET OUT IN SECTIONS A AND B OF ANNEX I TO DIRECTIVE 2014/65/EU OVER THE PREVIOUS 12 MONTHS.

ADDITIONAL INFORMATION
THE BANK PROVIDES ALL OTHER ADDITIONAL INFORMATION, ACCORDING TO ARTICLE 114, PARAGRAPH 8 OF LEGISLATIVE DECREE 58/98 (“FINANCIAL DECREE”) AND COMMISSION DELEGATED REGULATION (EU) 2016/958 AS OF 9 MARCH 2016 (THE “COMMISSION
REGULATION”) ON THE RELEVANT SECTION OF ITS WEBSITE (WWW.BANCAPROFILO.IT, IN THE SECTION “CLIENTI AZIENDALI E ISTITUZIONALI/ANALISI E RICERCA).

L E G A L

Disclaimer

D I S C L A I M E R B A N C A  P R O F I L O 17

http://www.bancaprofilo.it/
http://www.bancaprofilo.it/
http://www.bancaprofilo.it/
http://www.bancaprofilo.it/
http://www.bancaprofilo.it/

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17

