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Share price performance
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AATech new group of companies ready to launch Al and
diversified digital services

Business Innovation Lab-Opyn acquisition, new paid-in capital

AATech in 2025 has realized a major deal: acquisition of 100% of BIL. BIL operates
through its proprietary platform Opyn, offering services to SMEs, integrating its business
model with AATech.

FY25 consolidated results, fully incorporating BIL

Consolidated total revenues were €13.5m, with EBITDA and EBIT (loss) respectively at
€(1.7)m and €(4.1)m. Net loss €(2.5)m, after €1.8m dividend income. Net financial debt at
€3.7m, after paid-in capital for €2.8m. Consolidated financial statements of FY25 include
AATech and BIL full 12-months results contribution, having agreed beneficial ownership
of BIL financial performance for AATech since January 1%, 2025.

Financial and strategic guidelines as a group of integrated and synergic tech and Al
services providers

We recall that BIL deal has contributed a contract backlog worth €26.3m. Updated
management guidelines: Revenue target for 2027 ranging between €18-20m, with EBITDA
expected between €5.4-6.2m. Major goals are to increase recurring revenues and expand
the range of BIL solutions leveraging cross-selling within previously developed and just
added portfolio of services.

Capital raising
Capital stock increase completion at January 2026: €2.9m raised through 3m new shares
issued.

Stock performance
Over last 12 months, AATech shares had an overall downward trend within the trading
range €1.07-0.83, with 1Y change of -11%, vs +15% of Italia Growth index.

Target Price €1.41 per share (from €1.50) and rating OUTPERFORM confirmed

Following AATech Equity Story substantial evolution into a group of diversified digital
services, we expect a gradual progress of market penetration of vertical and Al-driven
specialized services. We have re-performed the DCF valuation based on released
guidelines considering also the early stage of operations of the combined entity
AATech+BIL. According to the outcome of the valuation performed, we confirm our last
OUTPERFORM rating, with a target price of €1.41 per share (from €1.50), 66% upside
potential on current price.

KEY FINANCIALS AND ESTIMATES (€m) 2025 2026E 2027E
Total Revenues 13.5 15.1 18.0
EBITDA (1.7) 0.9 4.5
Margin neg 6% 25%
Net Income (Loss) (2.5) 0.1 2.5
Net (Debt) Cash (3.7) (2.8) 1.2
Equity 7.4 7.6 10.2

Source: Company data 2025; EnVent Research 2026-27E

The Issuer is a corporate client of EnVent Italia SIM S.p.A., thus this Note is to be intended as a marketing communication, not an independent
research. See final two pages for important disclosures.
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Market update

AATech - 1Y Share price performance and trading volumes
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AATech - Liquidity analysis and velocity turnover

Turnover velocity increased in

53%
2025, with over 27k average 2%
daily shares traded vs 10k in
2024
I 2023 - Since IPO I 2024 I 2025 |
Source: EnVent Research on S&P Capital IQ - Velocity turnover=ratio of tot. traded shares to tot. ordinary shares
Investment case
AATech Benefit Corporation is an Italian tech builder in digital services and energy
transition industries, established in 2019, sourcing solutions, business models and
process innovation designed to meet reference markets’ needs.
The Company strategy is to develop innovative ideas and set new companies to be
developed and supported in the long-term. The same business development skills
applied to its portfolio companies are also offered through the Operational Services
business line as consultancy services to corporate clients.
Opyn acquisition: evolving With the acquisition of Business Innovation Lab (BIL) in 2025, previously operating in
towards tech-enabled financial lending-as-a-service, buy-now-pay-later and Al credit through Opyn platform, AATech is
services gaining new scope, size and perspective, with the business model evolving towards

tech-enabled financial services. More in detail, reportedly, the deal is contributing entry
into the credit servicing market through a three-year servicing contract backlog;
potential cost synergies and cross-selling.
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Historical revenues and EBITDA (€m)
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Revenues as value of production, including billed revenues, capitalizations, capital gains on subsidiaries and tax grants

Drivers

Industry drivers

e Coping with the digital ecosystem

Vertical platforms as ready-to-use digitalization opportunity

Sustainability is a must-have

Italian real estate properties poorly energy efficient: need for refurbishment

Company drivers

e Fast development and marketing of new products
e Scalability and opportunities for business expansion
e Experienced management team leveraging its industry know-how

Challenges

e Keeping up with global and powerful competitors

e Dependence on technology providers

e Increasing competition push on prices for consultancy services
e Market uncertainty on technology investments

e Innovation and capex needs

e Group integration and strategy execution risk

e Financial discipline in management of group evolution and intercompany
transactions
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FY25 results

Consolidated Profit and Loss Consolidated Balance Sheet

€m 2024PF 2025 €m 2024PF 2025
Revenues 17.0 12.7  Trade receivables 1.9 1.2
Capitalization of R&D costs 0.5 0.4  Trade payables (3.7) (2.2)
Other income 2.6 0.4  Trade Working Capital (1.8) (0.9)
Total Revenues 20.0 13.5 Other assets 3.9 3.0
Services (14.7)  (10.7)  Other liabilities (7.2) (5.8)
Personnel (5.3) (3.7)  Net Working Capital (8.9) (6.8)
Other operating costs (2.4) (0.8) Intangible assets 6.4 5.5
Operating costs (22.5)  (15.1)  Property, plant and equipment 22 2.4
EBITDA (2.5)  (1.7)  Equity investments and financial assets 6.1 8.3
Margin neg neg  Non-current assets 14.7 16.2
D&A (2.4) (2.4)  Provisions (2.5) (1.3)
EBIT (4.9)  (4.1) NetInvested Capital 7.2 11.2
Margin neg neg

Non recurring items 0.0 (0.1) Bank debt 41 95
Financial income (charges) 2.2 16 Other financial debt 06 06
BT 2.8) 2.3) Cash and equivalents (4.5) (6.4)
Margin neg neg Net Debt (Cash) 0.2 3.7
Income taxes (0.9) (0.0) Equity 7.0 7.4
Net Income (Loss) (3.7) (2.5) Sources 7.2 112
Margin neg neg

Source: Company data

Consolidated Cash Flow Key Ratios

€m 2025 Key ratios 2025
EBIT (4.1) ROE neg
Current taxes (0.0) ROS neg
D&A 2.4 ROIC neg
Provisions 1.0 DSO 27
Cash flow from P&L operations (0.7) DPO 57
Trade Working Capital 0.7 TWC/Revenues -7%
Other assets and liabilities 3.4 NWC/Revenues -53%
Capex (5.5)  Net Debt / EBITDA 2.2x
Operating CF after WC and capex (2.1)  Net Debt / Equity 0.5x
Equity investments and financial assets (2.4) Net Debt / (Net Debt+Equity) 0.3x
Financial income (interest) 1.6  Cash flow from P&L operations / EBITDA neg
Paid-in capital 2.8 FCF/EBITDA neg
Changes in Equity 0.9

Net cash flow 0.8

Net (Debt) Cash - Beginning (4.5)

Net (Debt) Cash - End (3.7)

Change in Net (Debt) Cash 0.8

Source: Company data

Consolidated total revenues and EBITDA were, respectively, €13.5m and €(1.7)m. Net
loss €(2.5)m, after €1.8m dividend income paid by Azimut Capital Tech. Net debt at
€3.7m, after paid-in capital for €2.8m.

Consolidated financial statements of FY25 include full 12-months results contribution of
AATech and BIL, matching the pro-forma criteria, having shareholders agreed beneficial
ownership of BIL financial performance for AATech since January 1%, 2025.
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BIL deal a fundamental move

Paid-in capital

€26m servicing contracts
backlog

Acquisition of Business Innovation Lab-Opyn — Recall and Update

AATech in 2025 has acquired 100% of Business Innovation Lab (BIL), Italian company
specialized in financial services and Al, owner of the Opyn platform.

The deal was executed as a reverse take-over with a deal consideration of €20m, paid by
€17.8m cash (89.2%) plus €2.2m ordinary shares and warrants (10.8%).

To finance the transaction, AATech has raised paid-in capital and warrants for a total of
€2.8m.

BIL operates in the finance industry through its proprietary platform Opyn and owns:

- 100% of Mo.Net

- 25% of Azimut Capital Tech, a technology consulting firm specialized in IT consulting
and software development, focusing on digital transformation, fintech solutions, and
platform engineering, within Azimut Group.

BIL FY24 key figures:

- Equity €22.6m

- Net cash position €19.2m

- Net banking income €16.4m
- Netloss €3.7m

Source: Company data

Rationale
The deal rationale is to offer innovative Al-driven services and specialized verticals for
several finance industry segments.

Direct beneficial effects for AATech coming from the acquisition:

- BIL has a backlog of servicing contracts worth €26.3m for 2025-27, of which €12.3m

contracted for 2025

According to AATech management, cross selling and costs synergies are to be expected,
together with sharing of platforms and competencies.

Business update

e In March 2026, binding agreement to acquire 100% of PMI Servizi e Soluzioni,
specialized in Business Process Outsourcing (BPO) banking services, collateral

management and credit risk mitigation. The €1.25m deal consideration will be paid
€0.9m cash at closing and €0.35m through 350k (€1 per share) new AATech shares
to be issued in favor of sellers. PMI Servizi e Soluzioni FY25 key financials: revenues
€0.9m, EBITDA €0.3m.

e In January 2026, Opyn Puls launch, as-a-service infrastructure for private cloud to
SMEs.
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2025-27E Strategy and guidelines - Update

Key pillars

After the closing of BIL acquisition management has updated its 3Y plan with main goals:
AlBee project of backbone e Increase recurring revenues
platform for AATech portfolio e Expand the range of BIL solutions and other portfolio value-added services,
companies supported by the AlBee project platform

e Favour cross-selling
e Innovation through R&D investments

Financial guidelines

Management has presented the plan update combining AATech and BIL figures, setting
New 2027E targets a new revenue target for 2027, ranging between €18-20m (from €6.4-7.9m), with

EBITDA projected between €5.4-6.2m (from €3.4-4.3m).

Net financial position forecast from €0.9-0.6m debt to €0.5-1m cash.

Business offering update

Al Credit Service - Opyn Pension Advisor - Previon Sustainability - Truezero

-Service for companies and financial | -Modular and comprehensive offering, | -TRUEZERO is a comprehensive partner

institutions suitable for individuals, professionals,|for managing all sustainability and
-Outsourcing and technology services |and various industries, for pension|supply chain topics, with an IT service
for advanced credit management advisory services suite, a team of sustainability
-Modular Al and Machine Learning|-Previon combines technology and |consultants, and a  technical-
solutions for credit management innovation from its platform with | administrative back office

-Backlog of €26.3m  contracted | expert pension consultancy -ESG Portal to communicate
revenues for the next three years companies’ ESG goals and results

Source: Company communication to investors

Corporate period facts

In May 2025, a capital increase was launched (up to €3.1m, through issue of max
3,424,400 ordinary shares, with issue price set at €0.90 per share) and completed into
Rights issue completed two phases:
i) offer of option rights to shareholders, leading to subscription of 1,852,860 new
shares (54% of the offer), worth €1.7m
ii) sale of unexercised rights on the market, leading to subscription of 45,000 new
shares, worth less than €0.1m.

In December 2025, a capital increase (up to €2.5m, through the issue of up to 2.5m
ordinary shares, excluding option rights, with issue price set at €1.00 per share) was
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Deals on Group companies

New warrants issue approval

Cautious stance

launched with progressive subscription: as of 2025 year-end, over 1.1m new shares had
been subscribed, corresponding to proceeds of approximately €1.1m. Capital stock
increase completion at January 2026: €1.3m total raised.

AATech increased shareholding on Termo SpA from 14.9% to 44.3% and completed two
disposals in September 2025:

e Aion Tech Srl, for €1.2m

e Art SGR, sold by Business Innovation Lab, for €0.3m
Both transactions were neutral to the income statement and aligned with the
Company’s strategy to streamline operations and focus on core assets.
Warrant holders (AATECH SB 2023-2026) approved the issuance of a new tranche of
warrants up to 5.17m additional warrants to former shareholders of BIL.

Estimates

Projections have been drawn up over a 2Y period, as management guidelines.
Assumptions are based on management strategic and operating hints and financial
targets, that we factor in our projections model. Our estimates are broadly consistent
with management guidelines, somewhat on the low side of revenue and profitability
guidance.

Metrics and assumptions
e Revenues:
Revenues - Credit servicing backlog from BIL €26.3m in three years
- Other revenues from AATech and Opyn €7m in 2026E
and €10m in 2027E
e R&D capitalization €0.5m per year
e Other income 0.5m per year
e Services, 70% of revenues in 2026E and 55% in 2027E
. e Personnel from €3.7m in 2025 to €3.4m in 2027E,
Operating charges . o
assuming reorganization

e Other operating costs around 5% of revenues

Other P/L items e Dividends in the region of €3.7m over two years
. . e DSO 30
Working capital
e DPO 60
Capex e £€1.1m in 2026E and 2027E each, mainly R&D and
P platforms maintenance
Equity e No assumptions on capital raising and warrants exercise

Source: EnVent Research
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Financial projections

Consolidated Profit and Loss

€m 2025 2026E 2027E
Revenues 12.7 14.1 17.0
Capitalization of R&D costs 04 0.5 0.5
Other income 0.4 0.5 0.5
Total Revenues 13.5 15.1 18.0
YoY % - 12.4% 18.7%
Services (10.7) (9.9) (9.3)
Personnel (3.7) (3.6) (3.4)
Other operating costs (0.8) (0.8) (0.7)
Operating costs (15.1) (14.2) (13.5)
EBITDA (1.7) 0.9 4.5
Margin neg 6.0% 25.1%
D&A (2.4) (2.5) (2.7)
EBIT (4.1) (1.6) 1.8
Margin neg neg 10.0%
Financial income (interest) 1.6 1.6 1.6
EBT (2.4) 0.0 3.4
Margin neg 0.2% 19.1%
Income taxes (0.0) 0.1 (0.9)
Net Income (Loss) (2.5) 0.1 2.5
Margin neg 0.6% 14.1%

Source: Company data 2025; EnVent Research 2026-27E

Consolidated Balance Sheet

€m 2025 2026E 2027E
Trade receivables 1.2 14 1.7
Trade payables (2.2) (2.1) (2.0)
Trade Working Capital (0.9) (0.7) (0.3)
Other assets 3.0 3.0 3.0
Other liabilities (5.8) (5.8) (5.8)
Net Working Capital (3.7) (3.5) (3.1)
Intangible assets 5.5 4.1 2.5
Property, plant and equipment 2.4 2.3 2.3
Equity investments and financial assets 8.3 9.1 9.1
Non-current assets 16.2 15.6 14.0
Provisions (1.3) (1.6) (1.9)
Net Invested Capital 11.2 10.5 9.0
Net Debt (Cash) 3.7 2.8 (1.2)
Equity 7.4 7.6 10.2
Sources 11.2 10.5 9.0

Source: Company data 2025; EnVent Research 2026-27E
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Consolidated Cash Flow

€m 2025 2026E 2027E
EBIT (4.1) (1.6) 1.8
Current taxes (0.0) 0.1 (0.9)
D&A 2.4 2.5 2.7
Provisions 1.0 0.3 0.3
Cash flow from P&L operations (0.7) 1.2 3.9
Trade Working Capital 0.7 (0.2) (0.4)
Other assets and liabilities 34 0.0 0.0
Capex (5.5) (1.1) (1.1)
Operating cash flow after WC and capex (2.1) (0.1) 2.4
Equity investments and financial assets (2.4) (0.8) 0.0
Financial income (interest) 1.6 1.6 1.6
Paid-in Capital & Changes in Equity 3.7 0.1 0.0
Net cash flow 0.8 0.9 4.0
Net Debt (Beginning) (4.5) (3.7) (2.8)
Net Debt (End) (3.7) (2.8) 1.2
Change in Net Debt (Cash) 0.8 0.9 4.0

Source: Company data 2025; EnVent Research 2026-27E

Key Ratios
Key ratios 2025 2026E 2027E
ROE neg 1% 28%
ROS (EBIT/Revenues) neg neg 10%
DSO 29 30 30
DPO 57 60 60
Net Debt/EBITDA neg 3.1x cash
Net Debt/Equity 0.5x 0.4x cash
Net Debt/(Net Debt+Equity) 0.3x 0.3x cash
Cash flow from P&L operations/EBITDA 42% 135% 86%
Operating CF after WC&Capex/Total Debt neg neg 88%
FFO/Total Debt neg neg 194%
FCF/EBITDA neg neg 53%

Source: Company data 2025; EnVent Research 2026-27E




@VENT

Research and Analysis

Challenging projections

Cash flow generation

Sudden rise of market risk
impacts cost of capital

Financial risk: medium-high

Opportunity area

Plan execution area

EBITDA Leverage

G consistency-history Trade Working Capital

Business risk Financial risk

G consistency-industry Cash flow coverage

Debt leverage

Legend: [Lower risk] [ Higher risk | [Inner area size: overall risk]

Source: EnVent Research

Valuation

Valuation metrics

Discounted Cash Flows applied to 2026-27E consolidated financial projections
We attribute to AATech a perspective of medium-high risk profile, based on the above

financial risk model.

Discounted Cash Flows

Metrics and assumptions:

Risk free rate: 3.3% (last 30 days average. Source: Bloomberg, April 2026)
Market return: 15.1% (last 30 days average. Source: Bloomberg, April 2026)
Market risk premium: 11.8%

Beta: 1.2 (judgmental as per financial risk assessment)

Cost of equity: 17.5%

Cost of debt: 6%

Tax rate: 24% IRES

40% debt/(debt + equity) as target capital structure

WACC calculated at 12.3%

Perpetual growth rate after explicit projections (G): 3%

Terminal Value assumes 15% EBITDA margin
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DCF model
€m 2025 2026E 2027E Perpetuity
Revenues 13.5 15.1 18.0 18.5
EBITDA (1.3) 0.9 4.5 2.8
Margin neg 6.0% 25.1% 15.0%
EBIT (4.1) (1.6) 1.8 23
Margin neg neg 10.0% 12.3%
Taxes (0.0) 0.1 (0.9) (0.6)
NOPAT (4.1) (1.5) 0.9 1.6
D&A 2.4 2.5 2.7 0.5
Provisions 1.0 0.3 0.3 0.3
Cash flow from operations (0.7) 1.2 3.9 2.4
Trade Working Capital 0.7 (0.2) (0.4) 0.0
Other assets and liabilities 34 0.0 0.0 0.0
Capex (5.5) (1.1) (1.1) (0.5)
Equity investments and financial assets (2.4) (0.8) 0.0 0.0
Unlevered free cash flow (4.5) (0.9) 2.4 1.9
Free cash flow to be discounted (0.9) 2.4 1.9
WACC 12.3%
Long-term growth (G) 3.0%
Discounted Cash Flows (0.8) 1.9
Sum of Discounted Cash Flows 11
Terminal Value
Discounted TV 16.7
Enterprise Value 17.8
Net Debt as of 31/12/25 (3.7)
Paid-in Capital (February 2026) 0.1
Equity Value 14.2
Equity Value per share 1.41
DCF - Implied multiples 2025 2026E 2027E
EV/Revenues 1.4x 1.3x 1.0x
EV/EBITDA neg 19.6x 3.9x
EV/EBIT neg neg 9.9x
P/E neg nm 5.6x

Source: EnVent Research
Note: We calculate per share value using total outstanding number of shares (10,030,860).

Target price

Based on the above considerations, we rely on the DCF-based valuation, leading to a
target price of €1.41 per share (from €1.50) and OUTPERFORM rating, with a potential
upside of 66% on current share price.

AATech Price per Share €
Please refer to important Target Price 1.41
disclosures at the end of this report.  Current Share Price (24/04/2026) 0.85

Premium (Discount) 66%

Source: EnVent Research
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AATech Share Price vs EnVent Target Price
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the specific recommendation or view in this publication. EnVent has adopted internal procedures and an internal code of conduct
aimed to ensure the independence of its financial analysts. EnVent research analysts and other staff involved in issuing and
disseminating research reports operate independently of EnVent Group business. EnVent, within the Research & Analysis Division,
may collaborate with external professionals. It may, directly or indirectly, have a potential conflict of interest with the Company and,
for that reason, EnVent adopts organizational and procedural measures for the prevention and management of conflicts of interest

»ou

(for details www.enventgroup.eu under “Disclaimer”, “Procedures for prevention of conflicts of interest”).
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MIFID Il DISCLOSURES

AATech S.p.A. Societa Benefit (the “Issuer or the “Company”) is a corporate client of EnVent. This document, being paid for by a
corporate Issuer, is a Minor Non-monetary Benefit as set out in Article 12 (3) of the Commission Delegated Act (C2016) 2031.

This note is a marketing communication and not independent research. As such, it has not been prepared in accordance with legal
requirements designed to promote the independence of investment research and this note is not subject to the prohibition on
dealing ahead of the dissemination of investment research.

CONFLICTS OF INTEREST

In order to disclose its possible conflicts of interest, EnVent states that it acts or has acted in the past 12 months as Euronext Growth
Advisor and Corporate Broker to the subject Company on the Euronext Growth Milan market, a Multilateral Trading Facility
regulated by Borsa Italiana (for details www.enventgroup.eu under “Disclaimer”, “Potential conflicts of interest”).

CONFIDENTIALITY

Neither this publication nor any portions thereof (including, without limitation, any conclusion as to values or any individual
associated with this publication or the professional associations or organizations with which they are affiliated) shall be reproduced
to third parties by any means without the prior written consent and approval from EnVent.

VALUATION METHODOLOGIES

EnVent Research & Analysis Division calculates range of values and fair values for the companies under coverage using professional
valuation methodologies, such as the discounted cash flows method (DCF), dividend discount model (DDM) and multiple-based
models (e.g. EV/Revenues, EV/EBITDA, EV/EBIT, P/E, P/BV). Alternative valuation methodologies may be used, according to
circumstances or judgement of non-adequacy of most used methods. The target price could be also influenced by market conditions
or events and corporate or share peculiarities.

STOCK RATINGS

The “OUTPERFORM”, “NEUTRAL”, AND “UNDERPERFORM” recommendations are based on the expectations within a 12-month
period from the date of rating indicated in the front page of this publication.

Equity ratings and valuations are issued in absolute terms, not relative to market performance.

Rating system and rationale (12-month time horizon):

OUTPERFORM: stocks are expected to have a total return above 10%;

NEUTRAL: stocks are expected to have a performance between -10% and +10% consistent with market or industry trend and appear
less attractive than Outperform rated stocks;

UNDERPERFORM: stocks expected to have a downside within the reference market or industry, with a target price more than 10%
below the current market price;

UNDER REVIEW: target price under review, waiting for updated financial data, or other key information such as material
transactions involving share capital or financing;

SUSPENDED: no rating/target price assigned, due to material uncertainties or other issues that seriously impair our previous
investment ratings, price targets and earnings estimates;

NOT RATED: no rating or target price assigned.

Some flexibility on the limits of the total return rating ranges is permitted, especially during high market volatility cycles.

The stock price indicated in the report is the last closing price on the day of Production.

Date and time of Production: 24/04/2026 h. 7.00pm

Date and time of Distribution: 27/04/2026 h. 6.20pm

DETAILS ON STOCK RECOMMENDATION AND TARGET PRICE

Date Recommendation Target Price (€) Share Price (€)
17/10/2024 NEUTRAL 0.68 0.66
11/04/2025 UNDER REVIEW na 0.91
30/05/2025 OUTPERFORM 1.50 0.90
20/10/2025 OUTPERFORM 1.50 0.96
27/04/2026 OUTPERFORM 1.41 0.85

ENVENT RECOMMENDATION DISTRIBUTION (March 31%, 2026)

Number of companies covered: 30 OUTPERFORM NEUTRAL UNDERPERFORM SUSPENDED UNDER REVIEW NOT RATED
Total Equity Research Coverage % 87% 10% 3% 0% 0% 0%
of which EnVent clients % * 77% 67% 100% na na na

* Note: Companies to which corporate and capital markets services were supplied in the last 12 months.

This disclaimer is constantly updated on the website at www.enventgroup.eu under “Disclaimer”.
Additional information available upon request.
© Copyright 2026 by EnVent Italia SIM S.p.A. - All rights reserved
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