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PRESS RELEASE

Vam Investments announces binding agreements for the acquisition of Etjca and Sirio with the
aim of creating Italy’s first integrated Human Capital services group.

The combination of the two companies is expected to provide employment to approximately
15,000 people per month across ltaly.

The acquisition is led by Stefano Scabbio, former Southern Europe President of Manpower, who
brings strategic vision and deep sector expertise.

Milan, 29 May 2025 - Vam Investments (“Vam”), a private equity firm specialized in buyouts and
consolidation platforms, announces the acquisition of Etjca Group (“Etjca”, comprised of Etjca S.p.A., Etjca
Formazione S.r.l, and Etjca HR Services S.r.l.), one of the leading Italian players in temporary staffing,
and Sirio Group (“Sirio”, comprised of Sirio S.r.l., Ako S.r.l., Delmoform S.r.l., and Apprendo FAD S.r.l.),
active in corporate consultancy and publicly funded training.

The combination of these two companies creates the first integrated ltalian group in Human Capital
services, with a projected 2024 pro-forma turnover of approximately €370 million and operational capacity
involving over 15,000 people per month across the country.

Founded in 1999, Etjca consistently ranks among ltaly’s top ten staffing providers, serving over 3,000 active
corporate clients across multiple sectors, including healthcare, retail, public administration, and logistics.
Founded in 2016, Sirio specializes in consultancy and the management of training projects funded by public
and inter-professional funds, training around 20,000 workers per year.

Marco Piana, CEO of Vam, commented: "Entering a strategic sector such as training and Human Capital
services aligns with Vam’s mission to build industrial platforms by consolidating leading operators into
national champions. We are proud to partner with a manager like Stefano Scabbio, who brings vision and
sector expertise to a market with great development potential."

Stefano Scabbio added: "This project stems from the ambition to create a new leader in the Italian labor
market, capable of delivering integrated and customized solutions to both companies and individuals. Etjca
and Sirio are two complementary centers of excellence, each with a strong position in their respective fields.
Together, we will build a modern, digital, market-driven platform focused on continuous training and high-
quality job placement and skill development. Our model will be structured around three distinctive strategic
verticals: Sourcing, Shifting, and Shaping, designed to generate value throughout the Human Capital
lifecycle."

Davide Asteggiano, Director at Vam who led the transaction, stated: "From the outset, we saw Etjca and
Sirio as highly synergistic assets with strong potential for both organic and inorganic growth. Our industrial
plan includes significant investments in managerial structure, technology, and geographic expansion. Our
objective is clear: to become the go-to partner in Italy’s Human Capital services market, helping businesses
and talent grow more competitive."

Advisors

Vam was assisted by Gatti Pavesi Bianchi Ludovici as legal advisor; PricewaterhouseCoopers as business,
financial, tax, and IT advisor; Tremonti Romagnoli Piccardi e Associati for tax matters related to the
transaction structure; and Ethica Debt Advisory for the financing structure.
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The lending syndicate involved in the transaction includes Crédit Agricole as Agent Bank, Mandated Lead
Arranger, and Global Coordinator, along with Banco BPM, UniCredit, and Banca Ifis as Mandated Lead
Arrangers and Global Coordinators.

Etjca was advised by Arcadia Financial Advisors (M&A) and WST Law & Tax Firm (legal), while Sirio was
advised by Ethica M&A Advisory (M&A) and Giliberti Triscornia e Associati (legal).

About Vam Investments

Vam is a private equity firm specialized in buyouts and consolidation platforms. Led by Marco Piana, it has
been operating in Iltaly for 13 years with an industrial, hands-on, and flexible approach.
Over the past five years, Vam has invested more than €430 million in leading ltalian companies,
supporting entrepreneurs and managers in growth, succession, and consolidation processes.
Its current portfolio includes, among others: Gym Nation Italia, Gruppo Florence, ConformGest, SLAM,
Sicurezza & Ambiente, and Supermoney.

For further information:

Vam Investments Press Office

Image Building

Cristina Fossati, Luisella Murtas, Denise Recchiuto
Tel. +39 02 89011300

vaminvestments @imagebuilding.it



