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 FY25 results: margin expansion supported by new 
organizational model and shift to higher value business 
The facts: Yesterday, Datrix reported its FY25 results showcasing a solid margin 
expansion despite a lower top line as the group shifted away from low margin 
AdTech activities toward higher value AI product native models. The company will 
hold a conference call today at 10 a.m. 

 

Our analysis: Datrix confirmed a sharp improvement in profitability in FY25 
despite lower revenues during a year of strategic repositioning.  

Datrix KPIs (EURm) 

 FY24 FY25 Y/Y % 

Revenues 18.23 13.57 -26% 

EBITDA adj. 1.04 1.83 +76% 

Margin 6% 13%  

EBITDA reported 1.36 1.47 +8% 

Net debt (cash) (0.7) 2.4 n.m. 

Source: Banca Akros elaborations, company data 

Adjusted EBITDA reached EUR1.8m, up 76% Y/Y, with margin on total 
revenues rising to 13% from 6% in FY24. Reported EBITDA was EUR1.468m vs 
EUR1.36m in 2024. 

Total revenues closed at EUR13.6m versus EUR18.2m in FY24, reflecting the 
shift toward higher margin AI native activities and the discontinuation of 
low margin AdTech operations.  

AI for Data Monetization generated EUR11.1m, down from EUR16.0m a year 
earlier, while AI for Industrial & Business Processes increased slightly to 
EUR2.0m from EUR1.8m.  

Operating costs fell 29% Y/Y to EUR13.8m, supporting the margin expansion. 
EBIT improved to negative EUR1.7m from negative EUR2.1m, while the net loss 
narrowed to negative EUR2.1m from EUR2.5m.  

Net financial position ended FY25 at EUR2.4m net debt versus EUR0.7m net 
cash in FY24, with the change driven by EUR1.8m of extraordinary payments for 
the Adapex acquisition and EUR0.4m of restructuring costs. Cash and equivalents 
amounted to EUR4.2m.  

Management confirmed continued focus on high margin AI product native 
business models and active pursuit of inorganic growth opportunities. A buyback 
authorization proposal of up to EUR1.0m was submitted for shareholder approval. 

Conclusion & Action: Datrix closed FY25 with a business mix that is now 
structurally oriented toward higher margin AI native activities, setting the 
foundation for more stable profitability. The strong improvement in Adjusted 
EBITDA, the reduction in operating costs and the disciplined focus on premium, 
scalable segments indicate that the repositioning executed in 2025 is beginning to 
translate into a more efficient operating profile. We confirm our rating and TP. 
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Disclaimer 

This research has been prepared by Gianmarco Bonacina; Andrea Belloli; Niccolò Beretta Zanoni; Andrea Bonfà; Tommaso Marabini; Carmen Novel; Irene 
Rossetto; Paola Saglietti; Francesco Sala; Francesco Taddei, Andrea Todeschini, Gabriele Venturi and Davide Zappa who are financial analysts with Banca Akros 
SpA ("Banca Akros"), which is responsible for the preparation of the research. 

Financial analysts who prepared this research, have gained considerable experience with Banca Akros and other authorized brokerage houses. Said financial 
analysts do not receive a bonus, salary or any other form of remuneration, whether directly or indirectly, from any earnings in any investment banking operation. 
Said financial analysts and their families are not directors, managers or advisors of the companies. 

is duly subject to the management 
and co- nd is subject to the 
regulation and surveillance of Bank of Italy and Consob (Commissione Nazionale per le Società e la Borsa). 

Banca Akros has prepared this research for its professional clients only, pursuant to Directive 2014/65/EU, Delegated Regulation 2016/958 and Annex 3 of 
Consob Regulation on Intermediaries (Resolution n. 20307).  

This research has been produced and is being distributed as of 31 March 2026 at 9:07 AM CET. 

Pursuant to art. 5 and 6 of the EU Delegated Regulation 958/2016 implementing art. 20 of the EU Regulation 2014/596 (Market Abuse Regulation), Banca Akros 
hereby informs its clients that information on conflicts of interests, ownership of securities by financial analysts and distribution of recommendations are available 
at its web site section: https://www.bancaakros.it/documentazione/avvertenze-legali/.  

Banco BPM and/or other entities of the Group hold a stake in the share capital of Banca Monte dei Paschi di Siena. 

Banco BPM and/or other entities of the Group offered investment banking services to Banca Monte dei Paschi di Siena. 

The information and opinions given in this research are based on sources believed to be reliable. Banca Akros has done its best to check the source of said 
information and that it has already been made public. However, notwithstanding the said controls Banca Akros does not guarantee, nor shall it be held liable if the 
information supplied herein or used to prepare this research is found to be inaccurate, incomplete, untrue or incorrect. 

This research is for information purposes only. It shall not be regarded as a proposal for a contract, an offer to sell nor as a solicitation to buy and/or sell financial 
products nor, in general, to invest. Nor shall it be regarded as advice on investment opportunities. Banca Akros does not guarantee that any of the forecasts 
and/or estimates supplied in this research are attainable. Moreover, Banca Akros shall not be held liable for any consequences and/or damage that may derive 
from the use of this research and/or the information contained herein. All the information or opinions contained in this research are subject to change without 
notice, without detriment to any legal or regulatory requirements. 

Unless specifically authorized, this research may not be reproduced and/or circulated, whether wholly or in part, directly or indirectly. 
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These reports have been prepared and issued by the Members of European 

director, officer or employee thereof), are neither liable for the proper and 
complete transmission of these reports nor for any delay in their receipt. Any 
unauthorised use, disclosure, copying, distribution, or taking of any action in 
reliance on these reports is strictly prohibited. The views and expressions in the 
reports are expressions of opinion and are given in good faith, but are subject 
to change without notice. The views expressed in this research report 

securities and issuers. These reports may not be reproduced in whole or in part 
or passed to third parties without permission. The information herein was 
obtained from various sources. ESN, its Members and their affiliates (and any 
director, officer or employee thereof) do not guarantee their accuracy or 
completeness, and neith
(nor any director, officer or employee thereof) shall be liable in respect of any 
errors or omissions or for any losses or consequential losses arising from such 
errors or omissions. Neither the information contained in these reports nor any 
opinion expressed constitutes an offer, or an invitation to make an offer, to buy 
or sell any securities or any options, futures or other derivatives related to such 

re prepared for the 
professional clients of the Members of ESN only. They do not have regard to 
the specific investment objectives, financial situation and the particular needs of 
any specific person who may receive any of these reports. Investors should 
seek financial advice regarding the appropriateness of investing in any 
securities or investment strategies discussed or recommended in these reports 
and should understand that statements regarding future prospects may not be 
realised. Investors should note that income from such securities, if any, may 

investors may receive back less than originally invested. Past performance is 
not necessarily a guide to future performance. Foreign currency rates of 
exchange may adversely affect the value, price or income of any security or 
related investment mentioned in these reports. In addition, investors in 
securities such as ADRs, whose value are influenced by the currency of the 
underlying security, effectively assume currency risk. ESN, its Members and 
their affiliates may submit a pre-publication draft (without mentioning neither the 
recommendation nor the target price/fair value) of its reports for review to the 
Investor Relations Department of the issuer forming the subject of the report, 
solely for the purpose of correcting any inadvertent material inaccuracies. Like 
all members employees, analysts receive compensation that is impacted by 
overall firm profitability. Unless otherwise specified in the research report, no 

indirectly related to the specific recommendations or views contained in the 
research report. For further details about the analyst certification, the specific 
risks of the company and about the valuation methods used to determine the 
price targets included in this report/note, please refer to the specific disclaimer 
pages prepared by the ESN Members. In the case of a short note please refer 
to the latest relevant published research on single stock or contact the analyst 
named on the front of the report/note for detailed information on the valuation 
methods, earning estimates and risks. A full description of all the organisational 
and administrative measures taken by the Members of ESN to manage interest 
and conflicts of interest are available on the website of the Members or in the 
local disclaimer of the Members or contacting directly the Members.  Research 
is available through the ESN Members sales representative. ESN and/or ESN 
Members will provide periodic updates on companies or sectors based on 
company-specific developments or announcements, market conditions or any 
other publicly available information. Unless agreed in writing with an ESN 
Member, this research is intended solely for internal use by the recipient. 
Neither this document nor any copy of it may be taken or transmitted into 
Australia, Canada or Japan or distributed, directly or indirectly, in Australia, 
Canada or Japan or to any resident thereof. This document is for distribution in 
the U.K. only to persons who have professional experience in matters relating 
to investments and fall within article 19(5) of the financial services and markets 

within article 49(2)(a) to (d) of the order, namely high net worth companies, 
unincorporated associations etc (all such persons together being referred to as 

r relied upon by 
persons who are not relevant persons. Any investment or investment activity to 
which this document relates is available only to relevant persons and will be 
engaged in only with relevant persons. The distribution of this document in 
other jurisdictions or to residents of other jurisdictions may also be restricted by 
law, and persons into whose possession this document comes should inform 
themselves about, and observe, any such restrictions. By accepting this report, 
you agree to be bound by the foregoing instructions. You shall indemnify ESN, 
its Members and their affiliates (and any director, officer or employee thereof) 
against any damages, claims, losses, and detriments resulting from or in 
connection with the unauthorized use of this document. For disclosure upon 

 

www.esnpartnership.eu  
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