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SIAV

Sector: Technology

Growth accelerating in 1H26, M&A adds optionality

1H26 marked another solid step in Siav’s turnaround, with revenue growth accelerating to 8.5% and

broad-based progress across all business lines, led by Services (+12.3%). EBITDA rose 6.9% to
Eu4.0mn, with margins stable at 22%, while EBIT increased 18.4%, supported by a leaner cost base
and improving operating leverage. Net debt declined to Eul5.6mn, also benefiting from last May
capital increase. IT Consult adds a new inorganic growth leg from 2H26, while management’s focus
shifts to profitable growth through higher-complexity verticals, Atacod upselling, international
expansion and selective M&A. FY26 estimates remain well supported by a relatively undemanding
2H run-rate. BUY, TP 4.0/s confirmed.

Revenue growth accelerated, with broad-based progress. Top line increased 8.5% YoY to
Eul8.2mnin 1H26, a clear acceleration from the modest growth recorded in 1H25. At segment
level, Software revenues rose 5.4% to Eu7.8mn, as higher subscription fees more than offset
the progressive decline in perpetual licences, supporting greater revenue visibility.
Outsourcing grew 4.8% to Eu2.2mn, underpinned by sustained demand for electronic invoicing
and digital archiving, while Services remained the main growth driver, up 12.3% to Eu8.2mn,
supported by Archiflow Nova migrations and new healthcare installations. Importantly, higher
Services volumes were accompanied by improved operating efficiency, reflecting better
project planning and capacity utilisation and pointing to increasing operating leverage.

Solid profitability, restructuring benefits increasingly visible and operating leverage improving.
EBITDA reached Eu4.0mn (+6.9% YoY), 22% margin despite the higher activity level, while EBIT
grew by 18.4% to Eul.3mn as D&A remained broadly stable YoY, with EBIT margin improving
to 7.0% from 6.4% in 1H25. Personnel costs were slightly down YoY despite volumes growth,
providing further evidence that the more efficient operating structure is delivering tangible
benefits and allowing Siav to absorb higher volumes without a corresponding increase in its
cost base. NFP (debt) declined to Eul5.6mn from Eul8.2mn in FY25, mainly supported by the
Eu2.5mn capital increase completed in May, while cash increased to Eu7.3mn from Eu2.0mn,
providing greater financial flexibility to support the group’s growth strategy.

IT Consult adds a new inorganic growth leg from 2H26. The acquisition of 100% of IT Consult
closed at end-July will start contributing from 2H26, broadening Siav’s recurring revenue base
and adding proprietary capabilities in document management, digital processes and cloud
services. The consideration includes Eu2.0mn in cash, payable in three instalments through
Mar-27, and Eu1.35mn in newly issued Siav shares, plus an earn-out of up to Eul.0mn linked
to 2026-27 adjusted EBITDA. The transaction fits Siav’s strategy of complementing organic
growth with selective M&A, while last May capital increase and additional financing provide
greater flexibility to pursue further opportunities.

Execution now shifts firmly towards profitable growth. We see 1H26 as another solid step in
Siav’s turnaround, with the investment case increasingly moving from restructuring to growth
and scalability. Management enters 2H26 with three clear priorities: 1) integrating IT Consult,
2) further penetrating higher-complexity verticals such as utilities, banking & insurance and
healthcare, and 3) accelerating upselling of the Atacod Al platform. These initiatives should
leverage a leaner operating structure and increasingly scalable cloud architecture, with Siav
Connect able to expand without a corresponding structural increase in costs.

Focus on international expansion and M&A, FY26 estimates well supported. Selective M&A
remains an important growth lever, targeting complementary technologies and uncovered
geographies, while Dubai, despite current geopolitical headwinds, could provide a gateway
into Far Eastern markets. Siav can also deploy the remaining Eu2.5mn of its authorised EuSmn
capital increase to pursue inorganic opportunities; our estimates are already FD and factor in

the full amount. 1H26 delivery leaves a relatively undemanding 2H26 run-rate, implying just
3% revenue and 8% EBITDA growth YoY. We leave estimates unchanged. Our 70/30 DCF/peer

valuation yields a Eu4.0/s TP, implying 55% upside, with M&A providing further optionality.
BUY.
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TP 4.0

Unchanged

Target price upside 55%

: FY26E  FY27E
Change in EPS est. 0% 0%

Ticker (BBG, Reut) SIAVIM SIAV MI
Share price Ord. (Eu) 2.6
N. of Ord. shares (mn) 11.7
Total N. of shares (mn) 11.7
Market cap (Eu mn) 30
Total Market Cap (EU mn) 30
Free Float Ord. (%) 33%
Free Float Ord. (Eu mn) 10
Daily AVG liquidity Ord. (Eu k) 38

1M 3M 12M
Absolute Perf. -7.2% -0.8% 24.0%
Rel.to FTSEMidCap  -5.2% 0.6% 16.6%
52 weeks range 1.8 3.8
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FY25A  FY26E  FY27E
Sales 36 38 42
EBITDA 9.0 9.7 10.8
Net profit 1.7 3.1 4.1
EPS adj. 0.15 0.26 0.35
DPS - Ord. 0.00 0.00 0.00
EV/EBITDA 4.8x 4.3x 3.6x
P/E adj. 14.4x 9.8x 7.3x
Dividend yield 0.0% 0.0% 0.0%
FCF yield 12.9% 13.0% 9.8%
Net debt/(Net cash) 18.2 10.6 7.6
Net debt/EBITDA 2.0x 1.1x 0.7x
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Summary Financials (IFRS)

P&L account (Eu mn) FY24A FY25A FY26E FY27E FY28E Cash flow (Eu mn) FY24A FY25A FY26E FY27E FY28E
Net Revenues 333 35.7 38.3 42.2 46.5 EBITDA report 5.2 9.0 9.7 10.8 12.2
Gross Margin 24.5 23.6 253 28.3 311 Net financial charges (1.5) (1.6) (1.1) (1.0) (1.0)
EBITDA reported 5.2 9.0 9.7 10.8 12.2 Cash taxes (0.2) (0.5) (0.3) (0.5) (0.6)
D&A (4.9) (5.5) (5.2) (5.2) (5.1) Ch. in Working Capital 0.2 (3.3) 0.1 (2.0) (1.1)
EBIT reported 0.2 3.5 4.5 5.6 7.1 Other operating items 2.4 3.1 0.1 0.1 0.2
Net financial charges (1.5) (1.6) (1.1) (1.0) (1.0) Operating cash flow 6.0 6.6 8.4 7.4 9.6
Associates 0.0 0.0 0.0 0.0 0.0 Capex (4.6) (3.5) (4.5) (4.5) (4.5)
Extraordinary items 0.0 0.0 0.0 0.0 0.0 FCF 1.4 3.1 3.9 2.9 5.1
Pre-tax profit (1.2) 1.9 3.4 4.6 6.1  Disposals/Acquisitions 0.0 0.9 (1.0) 0.0 0.0
Taxes (0.2) (0.5) (0.3) (0.5) (0.6) Changes in Equity 0.0 0.0 4.8 0.0 0.0
Minorities (0.0) 0.0 0.0 0.0 0.0 Others (2.6) (1.4) 0.0 0.0 0.0
Discontinued activities 0.0 0.0 0.0 0.0 0.0 Dividends 0.0 0.0 0.0 0.0 0.0
Net profit reported (1.5) 14 3.1 4.1 5.5 Ch. in NFP (1.2) 2.6 7.7 2.9 5.1
EBITDA adjusted 6.3 9.3 9.7 10.8 12.2
EBIT adjusted 1.3 3.8 4.5 5.6 7.1 Ratios (%) FY24A FY25A FY26E FY27E FY28E
Net profit adjusted (0.4) 1.7 3.1 4.1 5.5 Capex/Sales 13.9% 9.7% 11.8% 10.7% 9.7%
Capex/D&A 0.9x 0.6x 0.9x 0.9x 0.9x
FCF/EBITDA 26.5% 352% 407% 27.2%  42.0%
Gross margin 73.6% 66.0% 66.0% 67.0% 67.0% FCF/Net profit neg 227.7% 127.5% 71.7% 92.7%
EBITDA margin 15.5% 25.1% 25.3% 25.6% 26.3% Dividend pay-out 0.0% 0.0% 0.0% 0.0% 0.0%
EBIT margin 0.7% 9.8% 11.8% 13.2% 15.3%
Pre-tax margin -3.8%  53%  9.0% 10.8% 13.2%
Net profit margin -4.5% 3.9%....81% ..9.7%..11.9%  Working capital (4.1) (0.8) (0.8) 12 23
Fixed assets 35.1 30.3 30.7 30.0 29.4
Provisions & others (1s) @3 (@14 (15 17)
Sales 0.5% 7.2% 7.2% 10.4%  10.0% Net capital employed 29.4 28.3 28.5 29.6 30.0
EBITDA 0.3% 73.8% 8.0% 11.8% 13.0% Net debt/(Net cash) 20.9 18.2 10.6 7.6 2.5
EBITDA adjusted 17.4%  47.9% 4.4% 11.8% 13.0% Equity 8.5 10.1 17.9 22.0 27.5
EBIT -67.0% nm 29.2% 23.9% 27.4% Minority interests 0.0 0.0 0.0 0.0 0.0
EBIT adjusted 48.6% 182.1% 18.6% 23.9% 27.4%
Pre-tax nm nm  79.7% 33.1%  34.8%
Net profit nm nm 123.0% 33.1% 34.8% Working capital/Sales -12.3% -2.1% -2.2% 2.8% 5.0%
Net profit adjusted nm nm__81.7% 33.1%  34.8% Net debt/Equity 244.3% 181.2% 59.0% 34.6% 9.0%
Net debt/EBITDA 4.1x 2.0x 1.1x 0.7x 0.2x
Per share data FY24A FY25A FY26E FY27E FY28E
Shares 9.18 9.18 1168 11.68 11.68  NEIVEILeI! FY24A FY25A FY26E FY27E FY28E
N. of shares AVG 11.68 11.68 11.68 11.68 11.68 EV/CE 1.6x 1.5x 1.4x 1.2x 1.1x
N. of shares diluted AVG 9.18 9.18 10.43 11.68 11.68 P/BV 3.4x 2.4x 1.7x 1.4x 1.1x
EPS (0.13) 0.12 0.26 0.35 0.47 EV/Sales 1.5x 1.2x 1.1x 0.9x 0.7x
EPS adjusted (0.03) 0.15 0.26 0.35 0.47 EV/EBITDA 7.9x 4.7x 4.3x 3.6x 2.7x
DPS - Ord. 0.00 0.00 0.00 0.00 0.00 EV/EBITDA adjusted 9.6x 4.8x 4.3x 3.6x 2.7x
DPS - Sav. 0.00 0.00 0.00 0.00 0.00 EV/EBIT 211.4x 12.4x 9.1x 6.9x 4.7x
BVPS 0.73 0.86 1.53 1.88 2.36 EV/EBIT adjusted 36.7x  11.3x 9.1x 6.9x 4.7x
P/E neg 17.7x 9.8x 7.3x 5.4x
Enterprise value (Eu mn) FY24A FY25A FY26E FY27E FY28E P/E adjusted neg 14.4x 9.8x 7.3x 5.4x
Share price Ord. (Eu) 2.47 2.09 2.58 2.58 2.58 ROCE pre-tax 4.3% 12.6% 15.2% 18.4% 22.7%
Market cap 28.9 24.4 30.1 30.1 30.1 ROE neg 16.9% 17.2% 18.7% 20.1%
Net debt/(Net cash) 20.9 18.2 10.6 7.6 2.5 EV/FCF 36.4x 13.7x 10.5x 13.1x 6.5%
Adjustments (0.1) 0.5 0.6 0.7 0.9 FCF yield 4.7% 12.9% 13.0% 9.8% 17.0%
Enterprise value 49.6 43.1 41.3 38.5 335 Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0%
Source: Company data, Alantra estimates
Share price performance Valuation
Stock price increased 15% YTD and 50% in the last 6M The stock increased by 9% over the last 3M
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Key Charts

Sales breakdown (FY25A, %)

SIAV portfolio: integrated content and information management offering

Digital markets driving structural growth in Italy
Benefitting from structurally growing trends
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Sales breakdown by client type (FY25A, %)

SIAV customers are mainly Private companies (59%) and Public entities (39%)

Source: Company data

Sales evolution (FY23A-FY28E, Eumn)
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EBITDA and EBITDA margin (FY23A-FY28E, Eumn, %)
EBITDA is expected to reach Eul2.2mn/26.3% margin by FY28E

Source: Company data, Alantra

Capex and Capex/Sales evolution (FY23A-FY28E, Eumn, %)
Capex remains steady among FY25E-28E, driven by R&D to feed innovation
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Profile

Background

Positioning

Growth

Strategy

_Strengths

Founded in 1989 in Rubano (Padua), SIAV is a leading Italian software vendor specialised in Content
Services Platforms (CSP) and Digital Services Outsourcing (DSO). The group offers a full suite of
proprietary platforms designed to meet complex content and process digitalisation needs across both
public and private sectors, from document digitisation to Al-integrated document management. SIAV’s
value proposition is founded on proprietary platforms that seamlessly integrate sector-specific software,
supporting advanced content management, end-to-end process automation, and strict adherence to
regulatory frameworks. SIAV serves over 4,000 active clients across a broad range of industries, including
healthcare, public administration, manufacturing and finance. The group operates through a hybrid go-
to-market strategy, led by direct sales and supported by a steadily growing partner network both
national and international.

The CSP market is characterised by a complex and highly fragmented competitive landscape, shaped by
diverse players addressing enterprise needs for digital content management, process automation, and
regulatory compliance. In this competitive scenario, SIAV stands out as a leading ltalian provider of
content and document management solutions. We believe that SIAV's competitive advantage stems
from its ability to deliver tailored, scalable solutions to a diversified client base, ranging from mid-sized
companies to large corporates, particularly in regulated sectors. Moreover, its strategic focus on
continuous innovation, including the adoption of cloud architectures, advanced analytics, and Al,
positions SIAV well to capture incremental market share as enterprises shift towards more intelligent
and automated content management systems.

Between FY25A and FY28E, SIAV is expected to deliver a top-line recovery, with revenues projected to
grow at a 9.2% CAGR, reaching Eu46.5mn by FY28E. EBITDA is anticipated to increase from Eu9.0mn in
FY25A to Eul2.2mn in FY28E, with margins seen expanding >100bps to 26.3%, reflecting both a richer
price mix and continued cost discipline. Software will remain the key revenue driver, with its contribution
stabilising around 46% of total sales by FY28E, supported by the scale-up of Connect. Over the plan
horizon, SIAV is expected to progressively reduce its NWC absorption and maintain disciplined capital
allocation. Stronger operating CF generation and lower capex intensity should support deleveraging,
with NFP improving to Eu2.5mn by FY28E, including the EuSmn right issue in 2026. ROCE is expected to
recover to 22.7% in FY28E, from 12.6% in FY25A, driven by margin expansion and stabilised CE.

SIAV has initiated a strategic repositioning that is expected to have a positive impact on both its internal
operational and external market approach. At the core of this transformation lie three strategic levers:
i) a disciplined M&A strategy focused on complementing the existing product suite and extending vertical
integration; ii) a targeted international expansion plan aimed at strengthening the group’s presence in
both European and high-growth emerging markets; and a transition from a purely direct sales model to
a hybrid channel approach, leveraging specialised partners, iii) alongside an accelerated shift towards
SaaS-based revenue streams aimed at enhancing revenue predictability and visibility. In line with this
repositioning, the group announced the establishment of SIAV Connect FZE in Dubai to serve as its
operational hub in the MENA region, supported by a strategic distribution agreement with Mindware,
expected to bring cumulative Eu7mn in revenues in the first three-years.

Weaknesses

Proprietary software architecture High dependency on domestic market performance
Strong client base across public and private sectors Limited international presence and brand awareness
Recognised expertise in digital transformation services Relatively small scale compared to global competitors
Transition to scalable SaaS model
Opportunities Threats
Increasing need for cloud-based compliance solutions Intense competition from global tech players and startups
Saas scaling & managed services rollout Regulatory changes impacting digital document management
Expansion potential in new markets through strategic alliances Customer retention without contractual lock-in
M&A to accelerate business expansion Technological obsolescence and rapid innovation cycles

Key shareholders

| Management | [ Next events

Voltan Family - 44.8%

Alfieri Voltan - CH

Treasury shares - 1.4% Nicola Voltan - CEO

Market - 33.4%

Daniele Boggian - CFO
Roberto Pinelli - CTO
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1H26 Results

1H26 results
Solid 1H26 delivery leaves an undemanding 2H26 run-rate, supporting good visibility on FY26 revenue and EBITDA targets.

1H25A 1H26A YoY% 2H25A  2H26E YoY% FY25A FY26E YoY%

16.8 18.2 8% 18.9 20.0 6% 35.7 38.3 7%

EBITDA Adjusted

Ebitda Margin %  22.3% 22.0% 29.2% 28.3% 26.0% 25.3%

EBITDA 3.8 4.0 7% 5.3 5.7 8% 9.0 9.7 7%
Ebitda Margin % 22.3% 22.0% 27.8% 28.3% 25.2% 25.3%

EBIT 1.1 1.3 19% 2.4 3.2 34% 3.5 4.5 29%
Ebit Margin % 6.4% 7.0% 12.8% 16.2% 9.8% 11.8%

Net Profit 0.2 -39% 1.0 2.8 188% 1.4 3.1
Net Profit Margin % 2.4% 13% 5.2% 14.2% 3.9% 8.1%

NFP end of the period (17.8) (15.8) (18.2) (10.6) (18.2) (10.6)

Source: Company data and Alantra estimates

Change in estimates

Estimates left unchanged
Solid 1H26 delivery leaves undemanding 2H26 assumptions, supporting our existing FY26 estimates: estimates left unchanged.

NEW Estimates % Change OLD Estimates
(Eu mn) FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

Revenues 38.3 42.2 46.5 0.0% 0.0% 0.0% 38.3 42.2 46.5
EBITDA Reported 9.7 10.8 12.2 0.0% 0.0% 0.0% 9.7 10.8 12.2
EBITDA Adjusted 9.7 10.8 12.2 0.0% 0.0% 0.0% 9.7 10.8 12.2
EBIT Adjusted 4.5 5.6 7.1 0.0% 0.0% 0.0% 4.5 5.6 7.1
Pretax Profit 3.4 4.6 6.1 0.0% 0.0% 0.0% 3.4 4.6 6.1
Net profit 3.1 4.1 5.5 0.0% 0.0% 0.0% 3.1 4.1 55
EPS 0.269 0.358 0483 0.0% 0.0% 0.0% 0.269 0.358 0483
Net financial position (10.6) (7.6) (2.5) 0.0 0.0 0.0 (10.6) (7.6) (2.5)

Source: Company data and Alantra estimates
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Peers

Financials — SIAV versus selected peers

SIAV’s expected growth is higher compared to industry peers operating in the CSP segment

FY26E - FY28E average margins CAGR FY25A - FY28E

Mkt Cap Net o
EBITDA EBIT Capex/ Dividend
(Eu mn) : ) Income EBITDA EBIT
Margin Margin X Sales Payout
Margin

ITALY 30 25.7% 13.5% 9.9% 10.7% 0.0% 10.9% 26.8%

Country

Fabasoft AG GERMANY
Open Text Corporation CANADA
Newgen Software Technologies Limited INDIA

Average

International CSP
I Median

Source: FactSet, Alantra

Trading multiples
SIAV is trading at a discount to CSP peers across the board over 2026 to 28

Mkt Cap EV/Sales EV/EBITDA EV/EBIT
(Eu mn) FY26E FY27E FY27E FY27E
SIAV 30 1.1x 0.9 x ) . 3.6 x . . 6.9 x
Prem. (disc.) to Int. CSP Median -45% -54% -41% -24%

Company

Fabasoft AG GERMANY
Open Text Corporation CANADA
Newgen Software Technologies Limited INDIA

Average

International CSP Median

Source: FactSet, Alantra

Performance
The stock price has strongly overperformed its peers over the past 1/3/6/12 months and YTD

Performance
YTD
ITALY 4.9%

Country

Fabasoft AG GERMANY

Open Text Corporation CANADA
Newgen Software Technologies Limited INDIA

Average

International CSP
Median

Source: Alantra estimates and FactSet
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Explanation of Ratings: Alantra Capital Markets Sociedad de Valores SAU (ltalian Branch) (“Alantra CM (ltalian Branch)’) Research Department provides six core ratings:
BUY, HOLD, SELL, NOT RATED, UNDER REVIEW and SUSPENDED, based on the expected performance over the next 12 months.

BUY: The stock is expected to generate returns of over 10% during the next 12 months.
HOLD: The stock is expected to generate returns of 0-10% during the next 12 months.
SELL: The stock is expected to generate negative returns during the next 12 months.
NOT RATED: The stock is not covered.

UNDER REVIEW: An event occurred with an expected significant impact on our target price and we cannot issue a recommendation before having processed that new
information and/or without a new share price reference.

SUSPENDED: Alantra CM (ltalian Branch) is precluded from providing an investment rating or price target for compliance reasons.
Due to share price volatility, ratings and target prices may occasionally and temporarily be inconsistent with the above definition.

This report has been prepared by Alantra CM (ltalian Branch), which is pertaining to the Alantra Group, a financial Spanish group that provides investment banking, asset
management, equities brokerage, capital markets and financial advisory services.

Analyst Certification

Each authoring analyst of Alantra CM (ltalian Branch) whose name appears on the front page of this research hereby certifies that (i) the recommendations and opinions
expressed in this research accurately reflect the authoring analyst's personal, independent and objective views about any and all of the designated investments or relevant
issuers discussed herein that are within such authoring analyst's coverage universe and (ii) no part of the authoring analyst's compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the authoring analyst in the research.

This report is solely for the information of clients of Alantra CM (ltalian Branch) and for distribution only under such circumstances as may be permitted by applicable law.
Alantra CM (ltalian Branch) specifically prohibits the redistribution of this material in whole or in part without the prior written permission of Alantra CM (ltalian Branch) and
therefore Alantra CM (ltalian Branch) accepts no liability whatsoever for the actions or third parties in this respect.

Nothing in this report constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual
circumstances or otherwise constitutes a personal recommendation. This report is published solely for information purposes, it does not constitute an advertisement and is not
to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments in any jurisdiction. The information contained in this research has been
compiled by Alantra CM (ltalian Branch) from sources believed to be reliable, but no representation or warranty, either expressed or implied, is provided in relation to the
fairness, accuracy, completeness or correctness of the information contained herein, nor it is intended to be a complete statement or summary of the securities or markets
referred to in this report. Alantra CM (ltalian Branch) nor any of its affiliates has not independently verified the facts, assumptions, and estimates contained herein. All
estimates, opinions and other information contained in this research constitute Alantra CM (ltalian Branch)’'s judgement as of the date of this research, are subject to change
without notice and are provided in good faith but without legal responsibility or liability. Alantra CM (ltalian Branch) its affiliated companies or any other person does not
undertake that investors will obtain profits nor accept any liability for any investment losses arising from any use of this report or its contents. This report should not be
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