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15 January 2026

UPDATE OF TRADING PARAMETERS:
VOLUME CAP MECHANISM (SVC Single Volume Cap)

Following the Euronext Info-Flash published on September 30, Borsa Italiana informs clients that
order entry of Mid-Point orders with size below the pre-trade Large-In-Scale waiver and with the
exception of 'Sweep' Mid-Point orders, currently offered by Borsa Italiana under the MIFIR
Reference Price Waiver on Euronext Milan (MIC: MTAA) and Euronext Growth Milan (MIC: EXGM),
will be suspended from 16 January 2026 to 15 April 2026 for the following instruments:

Isin Name Market
ITO005455875 INTERCOS MTAA
IT0004195308 MOLTIPLY GROUP MTAA
IT0005278236 PIRELLI & C MTAA
IT0001206769 SOL MTAA

This suspension follows the publication of the list of instruments subject to the Single Volume Cap
by the European Securities and Market Authority (ESMA) on 13 January 2026. The list includes, in
addition to the 4 instruments in the table above, 143 other instruments currently available for
trading on Borsa Italiana venues, where Mid-Point orders are not available (MICs: BGEM, MTAH
and ETLX).

Market participants are reminded that the new Volume Cap mechanism requires EU trading venues
to suspend only trading functionalities carried out under the Reference Price Waiver, while trading
functionalities carried out under the Negotiated trade waiver remain permitted. For this reason,
the possibility:

° to enter Mid-Point orders with size above the pre-trade Large-In-Scale threshold, and;

° to report pre-arranged trades via Optiq or the Euronext Trade Confirmation System (TCS);
will remain available during the SVC suspension period, for any trade size, across all Borsa Italiana
markets.

It will also remain possible to enter Mid-Point orders with size below the pre-trade Large-In-Scale
threshold and with 'Sweep' indicator. These orders will not be executed in the Mid-Point book, but
will be automatically directed for execution in the Central Limit Order Book, that is operated with
full pre-trade transparency.

The list of all Euronext instruments subject to Single Volume Cap is available on the Euronext
website, at the following link.
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https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fconnect2.euronext.com%2Fsites%2Fdefault%2Ffiles%2F2025-09%2FIF250930CA%2520Launch%2520of%2520the%2520ESMA%2520Single%2520Volume%2520Cap%2520Mechanism.pdf&data=05%7C02%7CSNardelli%40euronext.com%7C4a5500c5a08d4d1dc28208de0a281314%7C315b1ee5c224498b871ec140611d6d07%7C0%7C0%7C638959364392843177%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=mmMukbHjWiHCXP6AmjOzODlnk34e7ABAgqYLjXmpx5g%3D&reserved=0
https://live.euronext.com/en/resources/market-events/single-cap/current

