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€ Million FY23 FY24 FY25E FY26E FY27E FY28E
Sales Revenues 14.6 17.8 13.1 12.0 16.0 214
EBITDA Adj (0.3) 1.0 1.9 2.8 4.8 7.5

margin -1.8% 5.5% 14.6% 23.1% 30.1% 34.9%
Net Profit (3.6) (2.5) (2.0) (0.6) 1.4 3.7

margin -24.7% -13.9% -15.3% -5.4% 9.0% 17.2%
Free Cash Flows (0.9) (0.0) (3.5) 0.5 1.6 3.8
NFP/ (Net Cash) (2.4) (0.7) 2.3 1.9 0.5 (3.3)

Preliminary FY25 Financial Results. On February 25, 2026, Datrix reported preliminary
consolidated FY25 results, which are broadly in line with our forecasts. Sales revenues
amounted to €13.1mn (fully in line with our estimate), declining by 26% YoY as a result of
the ongoing discontinuation of low-margin legacy AdTech activities, discussed in detail in
our previous update (link to the document). Total revenues amounted to €13.6mn after
accounting for €0.5mn of other revenues (also in line with estimates). Net Revenues
(defined as Sales revenues net of AdTech’s inventory-related COGS) amounted to €10.9mn
(-15% from €12.8mn in FY24). Despite the lower revenue base, Adj. EBITDA stood at €1.8mn
(+70% from €1.0mn in FY24), broadly in line with the €1.9mn forecast, with margin doubling
to 13% from 6% in FY24, confirming the improvement in profitability driven by the shift
toward higher-margin Al-native activities. FY25 Net debt stood at €2.4mn, substantially in
line with our €2.3mn estimate.

Datrix preliminary FY25 KPIs (€mn, %)

FY24 FY25 Prel. YoY Chg (%) FY25E AvsE
Sales Revenues 17.8 13.1 -26% 13.1 0%
Adj EBITDA 1.0 1.8 70% 1.9 -6%
Adj EBITDA Margin on Sales Rev. (%) 6% 13% 7% 14.6% -1.6%
Net Debt (0.7) 2.4 3.1 2.3 0.1

Estimates and Valuation confirmed. In light of FY25 preliminary results being broadly in line
with our expectations and waiting for further data from their upcoming FY25 release on the
30th March, we confirm our FY26-28E estimates. FY26E Sales revenues are expected to
contract to €12mn (-8% YoY), reflecting the ongoing repositioning of the AdTech business
from volume-based intermediation activities with high media inventory COGS to a higher-
value data monetization model; as the Al-driven model scales, revenues are expected to
grow to €21.4mn by FY28E. The structurally higher profitability of the refocused AdTech
model, together with Bytek’s transition toward higher-margin platform licensing, is
expected to further support margin expansion, with FY26 Adj. EBITDA forecasted at €2.8mn
and a margin of 23% (vs 13% in FY25). The subsequent growth of these high-margin revenues
is expected to generate operating leverage, pushing margins to c.35% by FY28E. Net debt is
expected to decline to €1.9mn in FY26. Keeping estimates unchanged, we reiterate our
valuation with a price target of €2.74ps, implying an EV/Sales multiple of 3.7x for FY25E.
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Market multiples

2025P 2026E 2027E

EV/Sales

Datrix (KT&P Valuation) 3.7x  4.0x 3.0x
Datrix (Market Valuation) 2.2x  2.4x  1.8x
Comps Median 4.2x  3.5x  3.1x
Datrix vs Comps Median -48% -32% -42%
EV/EBITDA
Datrix (KT&P Valuation) 26.3x 17.3x 10.0x
Datrix (Market Valuation) 15.7x 10.3x  5.9x
Comps Median 19.8x 15.9x 13.4x
Datrix vs Comps Median -21% -35% -56%
Stock Data:
Avg. Daily Turnover 90d (€ k) 37.4
Price Change 1w (%) -5%
Price Change 1m (%) -4%
Price Change 12m (%) 18%
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Key Figures
Per Share Data 2021A 2022A 2023A 2024A 2025E 2026E 2027E 2028E
Total shares outstanding (mn) 16.4 16.6 16.7 16.8 16.8 16.8 16.8 16.8
EPS (0.15) (0.16) (0.22) (0.15) (0.12) (0.04) 0.09 0.22
Profit and Loss (EUR mn)
Sales Revenues 11.0 16.2 14.6 17.8 13.1 12.0 16.0 21.4
growth (%) n,a, 47.0% -9.4% 21.4% -26.3% -8.3% 32.8% 34.0%
EBITDA Adj (1.1) (0.6) (0.3) 1.0 1.9 2.8 4.8 7.5
EBITDA Adj margin (%) -10.0% -4.0% -1.8% 5.5% 14.6% 23.1% 30.1% 34.9%
EBIT (3.2) (3.6) (3.5) (2.1) (1.7) (0.3) 2.1 4.9
EBIT margin (%) -28.8% -22.0% -23.8% -12.0% -12.7% -2.6% 13.0% 22.7%
NetIncome (2.4) (2.7) (3.6) (2.5) (2.0) (0.6) 1.4 3.7
Net Income margin (%) -22.0% -16.7% -24.7% -13.9% -15.3% -5.4% 9.0% 17.2%
Balance Sheet (EUR mn)
Total fixed assets 11.2 12.3 12.3 11.6 11.2 10.7 10.4 10.2
Net Working Capital (NWC) (0.6) 1.3 0.5 0.3 1.7 1.2 1.4 1.5
Total Net Capital Employed 9.1 12.0 11.6 10.9 11.9 10.9 10.8 10.8
Net Financial Position/(Cash) (10.4) (5.3) (2.4) (0.7) 2.3 1.9 0.5 (3.3)
Total Shareholder's Equity 19.5 17.3 14.0 11.6 9.6 8.9 10.4 14.1
Cash Flow (EUR mn)
Operating cash flow (1.9) (2.0) 0.4 1.0 (0.6) 2.9 3.9 6.2
ChangeinNWC (0.7) (1.4) 0.5 0.2 (2.0) 0.5 (0.2) (0.1)
Capital expenditure (4.4) (6.2) (1.9) (1.8) (3.1) (2.6) (2.5) (2.5)
Free cash flow (5.3) (6.8) (0.9) (0.0) (3.5) 0.5 1.6 3.8
Enterprise Value (EUR mn)
Market Cap 70.5 41.1 32.6 17.7 26.2 26.2 26.2 26.2
Netfinancial position/(Cash) (10.4) (5.3) (2.4) (0.7) 2.3 1.9 0.5 (3.3)
Minorities - - 0.0 (0.0) (0.0) (0.0) (0.0) (0.0)
Enterprise value 60.2 35.8 30.2 17.0 28.5 28.1 26.7 23.0
Ratios (%)
ROCE -34.8% -29.7% -30.1% -19.6% -14.0% -2.9% 19.1% 44.9%
ROE -12.4% -15.6% -25.9% -21.3% -21.0% -7.3% 13.9% 26.2%
Interest cover on EBIT n.a. n.a. n.a. n.a. n.a. n.a. 16.3x 38.6x
NFP/EBITDA n.a. n.a. n.a. (0.7x) 1.2x 0.7x 0.1x (0.4x)
Gearing - Debt/equity 18.7% 16.0% 53.8% 48.5% 44.1% 35.6% 25.8% 19.1%
NWC/Sales (0.1x) 0.1x 0.0x 0.0x 0.1x 0.1x 0.1x 0.1x
Free cash flow yield -7.5% -16.6% -2.9% -0.2% -13.4% 1.9% 6.0% 14.7%
Multiples (x)
EV/Sales 5.5x 2.2 2.1x 1.0x 2.2x 2.4x 1.8x 1.3x
EV/EBITDA n.a. n.a. n.a. 17.4x 14.9x 10.3x 5.9x 3.8x
P/E n.a. n.a. n.a. n.a. n.a. n.a. 18.2x 7.1x

Source: Company Data (2021-2024), KT&Partners’ Forecasts (2025-2028)
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Key Charts

Sales Revenue and BUs segmentation (€mn, %)
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Datrix business areas and underlying brands

Al FOR DATA MONMETIZATION
Unlock the monetary potential of data resources

Solutions that leverage proprietary and alternative data to untap new
revenue opportunities, delivering tangible value to both advertisers
(MarTech) and publishers (AdTech)

Sales Revenues by Geo and Recurring Revenues (€mn, %)
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Datrix’s Shareholders Breakdown(%)

United Ventures One
7.8%

8at Investimenti 5.3%

FMC Growth BNP Paribas AM Europe

41.5% 2.9%
Treasury Shares 0.1%

Free Float
42.4%

Al FOR INDUSTRIAL & BUSINESS PROCESSES
Improve process efficiency and productivity

Solutions aimed at enhancing efficiency, automate operations, and
support  decision-making, helping clients to improve their
competitiveness and reduce operational risks

¢z bytek adapex

Offers solutions enabling clients Helps digital publishers
to optimize ad campaigns, boost  monetize data and maximize
customer  acquisition  and their advertising revenues with
retention, and maximize returns  tools leveraging first-party data
on advertising expenses

slaramix

FFTTEGK RO R F PADLETIAN & SEIUGE

Offers Al solutions for Assets-heavy Industrial clients and
various business departments streamlining processes for
maintenance, risk management, and supply chain optimization

Source: Company Presentation
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Recent Developments

e BNP Paribas AM exceeds 5% shareholding threshold. On February 26th, 2026, Datrix
announced that BNP Paribas Asset Management Europe exceeded the 5% threshold in
ordinary shares, holding 494,500 shares (5.04% of ordinary shares outstanding),
corresponding to 2.95% of share capital and 1.6% of voting rights.

e Bytek joins Google Cloud Ready - BigQuery program. On February 24th, 2026, Datrix
announced that Bytek entered the Google Cloud Ready — BigQuery program after meeting
Google Cloud’s technical validation requirements. The certification confirms the native
integration of the Bytek Prediction Platform (BPP) with BigQuery, enabling companies to
run predictive analytics and Al models directly within their data warehouse without
moving or duplicating data. This simplifies implementation for enterprises already
operating on Google Cloud, reducing integration complexity and facilitating access to a
broader pool of potential clients within the Google Cloud ecosystem. Google Cloud’s
certification places Bytek within a limited group of companies meeting its technical
standards, strengthening the competitive positioning of its platform.

e Aramix awarded RENDITA (REsilient Network through Dlgital Twin Applications) project.
On January 13, 2026, Datrix announced that Aramix was awarded funding by the Italian
Ministry of Environment and Energy Security as coordinator for the RENDITA project (in
collaboration with the Energy Department of the Politecnico di Milano led by Datrix
scientific director Prof. Enrico Zio). The project falls under the Mission Innovation 2.0
initiative, dedicated to R&D and technological innovation projects in the strategic Data
and network digitalization area. Its aim is to develop a platform for the predictive
operation and maintenance of complex energy systems and improve their efficiency.
RENDITA would help in further strengthening Aramix’s EnerMind platform for energy
efficiency and industrial utilities management.

e AdTech strategic pivot toward higher-margin Al-driven model. On December 15th, 2025,
Datrix announced the discontinuation of low-value AdTech programmatic activities,
shifting Adapex from volume-based intermediation to a publisher-centric model based on
direct partnerships and first-party data. The legacy model generated high gross revenues
but carried substantial media inventory COGS, limiting net contribution and profitability.
The new approach focuses on monetizing high-quality vertical datasets and improving
targeting and conversion through Al-driven analytics, supporting structurally higher
margins. The pivot also strengthens the integration between Adapex and Bytek, where
first-party datasets generated through publisher relationships are processed through the
Bytek Prediction Platform (BPP) to create scalable Al-driven monetization capabilities
across the AdTech and MarTech ecosystem.

e Aramix partnership with Istituto Mario Negri. On November 25t%, 2025, Aramix, Datrix
Group company active in Al solutions for industrial and business process optimization,
announced a partnership with the Istituto di Ricerche Farmacologiche Mario Negri for the
installation of the proprietary Enermind energy efficiency platform at the Institute’s Milan
Bovisa building. The agreement includes a value-sharing fee structure partially linked to
the effective energy savings achieved.

e Strategic agreement between Bytek and Brands for Less Group. On November 11th, 2025,
Bytek, the martech company of the Datrix Group, signed a strategic agreement with
Brands for Less Group, a leading off-price retailer in the Gulf and South-East Asia. The
project involves the adoption of Bytek’s proprietary predictive platform to optimize
marketing campaigns through advanced first-party data analytics, representing a further
step in Datrix’s international expansion across the MENA region.

e Participation in the ARTIBAC project. On November 3, 2025, Datrix announced its
participation in ARTIBAC (Artificial Intelligence and Biotechnology Against Multidrug-
Resistant Bacteria), a project funded by Regione Lombardia, with a total project value of
c.€7m. Datrix participates as a technology partner and is responsible for developing
advanced algorithmic models and Al systems to strengthen predictive analysis for the
discovery of new antibacterial molecules.
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DISCLAIMER

THIS DOCUMENT WAS PREPARED BY MICHELE FILIPPIG —VICE PRESIDENT — AND KRISTI KOLICI
- SENIOR ANALYST — ON BEHALF OF KT&PARTNERS S.R.L., WITH REGISTERED OFFICE AT VIA
DELLA POSTA 10, MILAN, ITALY, MILAN COMPANY REGISTER NO. 1926922, SPECIALIZING IN
FINANCIAL RESEARCH AND ANALYSIS (HEREINAFTER, “KT&PARTNERS”).

NO OTHER PEOPLE OR COMPANY CONTRIBUTED TO THE RESEARCH. NEITHER THE MEMBERS
OF THE RESEARCH TEAM, NOR ANY PERSON CLOSELY ASSOCIATED WITH THEM HAVE ANY
RELATIONSHIPS OR ARE INVOLVED IN CIRCUMSTANCES THAT MAY REASONABLY BE
EXPECTED TO IMPAIR THE OBIJECTIVITY OF THE RESEARCH, INCLUDING INTERESTS OR
CONFLICTS OF INTEREST, ON THEIR PART OR ON THE PART OF ANY NATURAL OR LEGAL
PERSON WORKING FOR THEM, WHO WAS INVOLVED IN PRODUCING THE RESEARCH.

FOR THIS PURPOSE, THE MEMBERS OF THE RESEARCH TEAM CERTIFY THAT: (I) THEY HAVE
NOT RECEIVED AND WILL NOT RECEIVE ANY DIRECT OR INDIRECT COMPENSATION IN
EXCHANGE FOR ANY VIEWS EXPRESSED IN THE RESEARCH; (Il) THEY DO NOT OWN ANY
SECURITIES AND/OR ANY OTHER FINANCIAL INSTRUMENTS ISSUED BY THE COMPANY OR ANY
FINANCIAL INSTRUMENT WHICH THE PRICE DEPENDS ON, OR IS LINKED TO ANY SECURITIES
AND/OR ANY FINANCIAL INSTRUMENTS ISSUED BY THE COMPANY; (Ill) NEITHER THE
ANALYSTS NOR ANY MEMBER OF THE ANALYST'S HOUSEHOLD SERVE AS AN OFFICER,
DIRECTOR OR ADVISORY BOARD MEMBER OF THE COMPANY.

KT&PARTNERS HAS IN PLACE AN EQUITY RESEARCH POLICY, IN ORDER TO RULE RESEARCH
SERVICES IN COMPLIANCE WITH PARLIAMENT REGULATION (EU) NO.596/2014 AND
COMMISSION DELEGATED REGULATION (EU) NO. 958/2016 ON MARKET ABUSE. IN THIS
POLICY, THERE ARE ALSO DESCRIBED THE ORGANIZATIONAL MECHANISMS ADOPTED BY
KT&PARTNERS TO PREVENT AND PROFESSIONALLY MANAGE CONFLICTS OF INTEREST THAT
MAY ARISE DURING THE PERFORMANCE OF THE RESEARCH. IN ANY CASE, CHINESE WALLS
AND OTHER INFORMATION BARRIERS ARE IN PLACE TO AVOID THE EXCHANGE OF
CONFIDENTIAL INFORMATION BETWEEN THE EQUITY RESEARCH DEPARTMENT AND OTHER
SERVICES AREAS.

KT&PARTNERS PREPARED THIS DOCUMENT ON BEHALF OF DATRIX S.P.A. ACCORDING TO AN
AGREEMENT ENTERED WITH THE SAME AND ON THE BASIS OF THE DATA AND PUBLIC
INFORMATION PROVIDED BY THE SAME OR DERIVED FROM SOURCES DEEMED SERIOUS AND
RELIABLE ON THE FINANCIAL MARKET BUT WHOSE ABSOLUTE TRUSTWORTHINESS,
COMPLETENESS, AND ACCURACY CANNOT BE GUARANTEED. THE FEES AGREED FOR THIS
RESEARCH DO NOT DEPEND ON THE RESULTS OF THE RESEARCH.

KT&PARTNERS PREVIOUSLY PUBLISHED A REPORT ON DATRIX S.P.A. ON JANUARY 9™, 2025
WITH A FAIR VALUE OF €2.74 PER SHARE.

THIS DOCUMENT IS A SOURCE OF INFORMATION ONLY, AND IS NOT PART OF, AND IN NO
WAY MUST BE CONSIDERED AN OFFER TO SELL, SUBSCRIBE OR TRADE, OR A SOLICITATION
TO PURCHASE, SUBSCRIBE OR TRADE, FINANCIAL INSTRUMENTS/PRODUCTS, OR IN GENERAL
TO INVEST, NOR MUST IT BE CONSIDERED ANY FORM OF CONSULTING FOR AN INVESTMENT
IN FINANCIAL INSTRUMENTS.

THE INFORMATION PROVIDED IN THIS DOCUMENT MUST NOT BE UNDERSTOOD AS A
REQUEST OR SUGGESTION TO CONDUCT OR CARRY OUT A SPECIFIC TRANSACTION.

EACH INVESTOR MUST FORM HIS/HER OWN OPINION BASED EXCLUSIVELY ON HIS/HER
ASSESSMENT OF THE ADVISABILITY OF INVESTING. ANY INVESTMENT DECISION MADE ON
THE BASIS OF THE INFORMATION AND ANALYSES IN THIS DOCUMENT IS THE EXCLUSIVE
RESPONSIBILITY OF THE RECIPIENTS OF THIS DOCUMENT, WHO MUST CONSIDER THIS
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DOCUMENT MERELY AS A SOURCE OF INFORMATION AND ANALYSIS TO SUPPORT SUCH
DECISION.

ANY OPINIONS, FORECAST OR ESTIMATES CONTAINED HEREIN CONSTITUTE A JUDGEMENT
AS AT THE DATE OF THIS DOCUMENT, AND THERE CAN BE NO ASSURANCE THAT THE FUTURE
RESULTS OF THE COMPANY AND/OR ANY FUTURE EVENTS WILL BE CONSISTENT WITH ANY
OF SUCH OPINIONS, FORECAST OR ESTIMATES.

KT&PARTNERS MAKES NO EXPLICIT OR IMPLICIT GUARANTEE WITH RESPECT TO
PERFORMANCE OR THE OUTCOME OF ANY INVESTMENT OR PROJECTIONS MADE.

THEREFORE, KT&PARTNERS, ITS REPRESENTATIVES AND/OR EMPLOYEES WILL NOT BE LIABLE
FOR ANY EFFECT DERIVING FROM THE USE OF THIS DOCUMENT, AND HEREBY DECLINE ALL
LIABILITY FOR ANY DIRECT OR INDIRECT DAMAGES, FINANCIAL OR OTHERWISE, DERIVING
FROM ANY USE OF THE INFORMATION IT CONTAINS.

KT&PARTNERS AIMS TO PROVIDE CONTINUOUS COVERAGE OF THE COMPANY IN
CONJUNCTION WITH ANY EXCEPTIONAL EVENT THAT OCCURS AFFECTING THE ISSUER’S
SPHERE OF OPERATIONS AND IN ANY CASE AT LEAST TWICE PER YEAR.

IN THIS STUDY, DCF AND MULTIPLE VALUATION MODELS HAVE BEEN USED.
RECOMMENDATIONS FOLLOW THE FOLLOWING RULES:

- ADD - FOR A FAIR VALUE > 15% ON CURRENT PRICE
- HOLD — FOR A FAIR VALUE < 15% AND >—15% ON CURRENT PRICE

- UNDERPERFORM — FOR A FAIR VALUE < —15% ON CURRENT PRICE
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