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H1 2025: stock hits all-time high, revenues up 7% YoY, on track
with targets, solid backlog ahead

Trading update: all-time high, +65% LTM

DBA stock price has maintained momentum, hitting an all-time high of €4.38 in early July
and currently trading at €4.25. Overall, the stock is up 65% LTM, vs +10% of FTSE Italia
Growth index.

H1 2025 results: revenue growth, profitability improvement and deleveraging

DBA consolidated revenues in H1 2025, including recent acquisitions, were €57m, +7% on
H1 2024 and consistent with the full-year guidance of €127m, which considers also a
seasonal uplift in H2. By BU: Engineering & Project Management €36.2m, +11% on H1
2024; ICT Italy €2.6m and ICT Slovenia €18.2m, both stable. EBITDA at €5.9m, +11% YoY,
10.3% margin vs 10% in H1 2024. EBIT €3.8m, +21% YoY, after €1.9m D&A and €1m
goodwill amortization. Net income was €2.1m, +23% YoY, adjusted for goodwill
amortization would be nearly €3m. TWC was €24.5m, around 21% of LTM revenues, as H1
2024. Net financial debt €8.8m as of June 2025, from €9.2m as of December 2024, after
€1.1m capex, €4m acquisitions, €1.6m dividend payment and €0.1m buyback. The backlog
as of June 2025 amounts to €119m, of which €60m scheduled for execution in H2 2025,
while the remainder in 2026 and following years.

ICT BU disposal to concentrate on core business momentum

In May, DBA has agreed to sale of 70% of its Slovenian ICT BU, Actual IT, to Bulgarian
Telelink Business Services, for a consideration of €15.75m (FY 24 EV at €22.5m, 9x
EV/EBITDA). Actual IT accounted for around 30% of group turnover and €14% of group
EBITDA, with net financial debt at €6.5m as of December 2024. Closing, subject to antitrust
approval, is expected by the end of 2025. The rationale is back to original Engineering and
PMO core business. The sale would also turn DBA into a cash-positive position, thanks to
€6.5m Actual IT debt deconsolidation and €8m net cash in, providing additional headroom
for acquisitions.

Target price of €5.50 per share (from €5.00), rating OUTPERFORM confirmed

We have factored H1 2025 results, which are consistent with our full-year 2025 estimates,
and fine-tuned FY25-27E figures, while maintaining main assumptions. The updated
valuation yields a TP of €5.50 per share (from €5.00), OUTPERFORM rating confirmed,
+29% potential upside on current price.

KEY FINANCIALS AND ESTIMATES (€m) 2022 2023 2024 2025E 2026E 2027E
Revenues 84.5 111.6 1153 124.6 133.3 1399
Adj. EBITDA 7.5 12.6 12.5 14.1 15.2 16.0
Margin 88% 11.2% 10.8% 11.3% 11.4% 11.4%
EBIT 3.4 7.9 6.8 9.5 10.0 9.9
Margin 4.0% 7.1% 5.9% 7.7% 7.5% 7.1%
Net Income (Loss) 0.6 4.4 3.4 6.2 6.5 6.4
Trade Working Capital 18.7 23.4 22.3 249 28.6 30.0
Net Debt (Cash) 12.6 8.4 9.2 7.2 6.1 1.3
Equity 19.5 23.0 25.2 29.7 34.6 39.4
KEY RATIOS AND MULTIPLES 2022 2023 2024 2025E 2026E 2027E
Per-capita revenue (€k) 113 138 130 140 150 157
Net Debt/EBITDA 1.7x 0.7x 0.7x 0.5x 0.4x 0.1x
Basic EPS (€) 0.05 0.40 0.31 0.57 0.59 0.59
EV/Revenues 0.7x 0.5x 0.5x 0.5x 0.4x 0.4x
EV/EBITDA 7.9x 4.7x 4.7x 4.2x 3.9x 3.7x

Source: Company data 2022-24A, EnVent Research 2025-27E

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: outperforming the market

DBA Group - 1Y Share price performance and trading volumes
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International IT consultants - Regression analysis and DBA positioning
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Investment case

DBA, listed on Euronext Growth Milan, is an Italian technology consulting group
The mission critical network specialized in mission critical infrastructure connectivity and lifecycle management.
infrastructure specialist DBA operates through the BUs Engineering & Project Management, ICT Italy and

Slovenia. The business model is a combination and synergy of multidisciplinary

teams providing conception, planning, digitalization, connectivity, operation and
Over 30 years of history, maintenance of critical infrastructures. The client portfolio is diversified across
10 acquisitions since IPO industries: Telco, Transportation and Logistics, Energy, Oil & Gas, Real Estate.

Founded in 1991, DBA got listed in 2017, then grew organically and through

acquisitions supporting business mix and geographical diversification.

Strategic goals:

e concentrating on infrastructure lifecycle management

e increasing the exposure on the Italian and European markets

e capturing the opportunities from digital transition, rising infrastructure and

energy investment plans, also through M&A

Historical Revenues and EBITDA
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Revenue breakdown, FY24

Geography BUs
ICT Italy

i i 4%

Italy Slovenia Engineering / °

63% 36% & Project

Management
59% ICT Slovenia
) Others 37%
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Source: Company data Source: Company data

Others include Albania, Croatia and Serbia

Industry and Company drivers

o Global investments in infrastructure and connectivity
e Ultra-broadband evolution calls for new expansion cycles
e 0T as third wave of internet development

o Global urbanization and mobility trends
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o Integrated business model built around infrastructure lifecycle
e Defensive engineering consulting operator

Challenges

o Infrastructure investment cyclicality

e Revenue concentration

e Delays in projects and execution delivery risk

e Competition diversification

o Staff utilization, charge-out rates and retention rates

Risk/opportunity assessment

Business risk: medium

Competitive forces

Force Factors Materiality of risk map
. e High: fragmented Higher
Competitive . risk
) competitive arena,
rivalry . Competitive
pressure on prices .
- rivalry
e Medium-low power:
Clients high turnover, low
concentration Lower New
Ne e Low barriers to entry: Higher impact
w
low capital required
entrants i
for new entrants Overall risk
Substitutes e None
Suppliers e Low power Eower

Source: EnVent Research

Financial risk: medium-low

Ratios map

Debt leverage: no issue, net cash

assuming Actual IT sale Opportunity area EBITDA leverage

G consistency-history " Trade Working Capital

Robust cash generation

DBA expected growth in line with Business risk Financial risk
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G consistency-industry Cash flow coverage
Performance \ /

Debt leverage

2025 and 2027 similar Plan execution risk area

Source: EnVent Research




@VENT

Research and Analysis

ESG

Overview and communication of the Company’s sustainability strategy

Analysis and reporting

Sustainability targets

Sustainability reports and reporting standards [ Scope 1 emissions (Direct emissions) [
Sustainability initiatives and memberships [ Scope 2 emissions (Energy consumption) [
Sustainability risk management information [ Scope 3 emissions (Value chain) -
Governance information [ Social targets
Stakeholdels and stakeholders dialogue [ ] Past target achievements ([ J

Policies implementation [

Source: EnVent Research on DBA Group Sustainability report 2024
H1 2025 results

Revenues +7% on H1 2024, °
supported by recent acquisitions

Three acquisitions, entering the
data center Spanish market

Total revenues €57m, includes €0.4m capitalized R&D costs, +7% on H1 2024
o Engineering & Project Management €36.2m, +11% on H1 2024
o ICT Italy €2.6m, stable
o ICT Slovenia €18.2m, stable
EBITDA €5.9m, +11% YoY, 10.3% margin on total revenues vs 10% in H1 2024
o Engineering & Project Management €3.8m, €4.4m in H1 2024
o ICT Italy €0.8m, €0.7m in H1 2024
o ICT Slovenia €1.3m, €0.6m in H1 2024
EBIT €3.8m, +21% YoY, after €1.3m D&A and €0.8m goodwill amortization
Net income €2.1m, +23% YoY, adjusted for goodwill amortization would be
nearly €3m
Goodwill increased by €4m to €9.5m, from €6.3m as of December 2024, after

the acquisition of 100% of Serteco Servizi Tecnici Coordinati, 60% of Spanish
Proyectos IFG and 68% of the Slovenian COMCOM.

Net financial debt €8.8m as of June 2025, from €11.6m as of June 2024 and
€9.2m as of December 2024, after €1.1m capex, €4m acquisitions, €1.6m
dividend payment and €0.1m buyback
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Consolidated Profit and Loss Consolidated Balance Sheet

€m H1 2024 H12025 €m H12024 2024 H12025
Revenues 51.2 53.6 Work in progress 5.1 2.5 6.1
Change in work in progress 1.3 2.7 Inventory 0.5 0.3 0.7
Other income 0.6 0.3 Trade receivables 36.1 407 33.1
Total Revenues 53.2 56.6 Trade payables (16.9) (21.2) (15.4)
Yoy % 11.7% 6.5% Trade Working Capital 248 223 24.5
Personnel (18.4)  (20.8) Other assets (liabilities) (54)  (2.4)  (5.3)
Services (22.7)  (23.0) Net Working Capital 194 199  19.2
Other operating costs (6.4) (6.8) Intangible assets 5.4 4.9 49
Operating costs (47.5) (50.7) Goodwill 7.2 6.3 95
Adjusted EBITDA 5.7 5.9 Property, plant and equipment 4.8 4.6 4.5
Margin 10.8%  10.4% Equity investments and financial assets 2.2 2.4 0.8
Non-recurring costs (0.4) 0.0 Non-current assets 19.6 18.2 19.7
EBITDA 3.3 5.3 Net Invested Capital 352 344 351
Margin 10.0% 10.4%

D&A (1.4) (1.3) Bank debt 6.1 159 15.2
Write-down of receivables 0.0 (0.0 Other financial debt 0.6 2.1 1.0
EBITA 3.9 4.6 Cash and equivalents (5.1) (8.8) (7.3)
Margin 7.4% 8.1% Net Debt (Cash) 11.6 9.2 8.8
Goodwill amortization (0.8) (0.8) Shareholders' Equity 233 248 25.1
EBIT 3.1 3.8 Minority interests 0.3 0.4 1.2
Margin 5.9% 6.7% Equity 236 252 26.3
Interest (0.4) (0.4) Sources 352 344 351
EBT 2.7 3.4

Margin 5.1% 6.0%

Income taxes (0.9) (1.3)

Net Income (Loss) 1.7 2.1

Margin 3.3% 3.8%

Source: Company data Note:

Note: €0.4m capitalized R&D costs in H1 2025 reported as value of production Note: Equity includes €0.859k own shares
reclassified as reduction of personnel cost

Consolidated Cash Flow Ratio analysis
€m H1 2024 H12025 KPIs H12024 H1 2025
EBIT 3.1 3.8 ROE 15% 15%
Current taxes (0.9) (1.3) ROS 6% 7%
D&A 2.2 2.1 ROIC 24% 21%
Provisions 0.0 0.1 DSO 102 87
Cash flow from P&L operations 4.4 4.7 DPO 86 76
Trade Working Capital (1.4) (2.2) TWC/Revenues 21% 20%
Other assets and liabilities (1.3) 2.8 Net Debt/EBITDA 0.9x 0.7x
Operating cash flow after WC 1.8 5.4 Net Debt/Equity 0.5x 0.3x
Capex - intangibles (0.8) (0.5) Cash flow from operations/EBITDA 77% 79%
Capex - PPE (1.2) (0.7) FCF/EBITDA neg 72%
Operating cash flow after WC and capex (0.3) 4.2 Per-capita revenue (€k) 137 135
Acquisition investments (1.4) (4.0)
Interest (0.4) (0.4)
Equity investments and financial assets 0.0 1.6
Dividends 0.0 (1.6)
Shares buyback 0.0 (0.1)
Other changes in Equity (1.1) 0.6
Net cash flow (3.2) 0.4
Net (Debt) Cash - Beginning (8.4) (9.2)
Net (Debt) Cash - End (11.6) (8.8)
Change in Net (Debt) Cash (3.2) 0.4

Source: Company data Source: Company data - Note: H1 KPIs calculated on LTM economics
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Net financial debt bridge H1 2025 (€m)

47 =0l —

. —
9.2 ] [ 0.6 8.8

. i ) : h .

Operating CF Capex Interest Dividends Other
Net Debt Dec. 2024 NwC Acq. investments Eq. & Fin. Assets Buyback Net Debt Jun. 2025
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Business update

Sale of the ICT subsidiary Actual IT

Sale of 70% of Actual IT o Agreement to sell 70% of Slovenian ICT subsidiary, Actual IT, to Bulgarian
Telelink Business Services for €15.75m. Closing is expected by year-end, pending
antitrust approval.

Expanding leadership in port digitalization

e Contract awarded by the Cyprus Port Authority to design the Onshore Power

Supply (OPS) infrastructure at the Port of Limassol, marking DBA first OPS

Expanding operations abroad project outside Italyand reinforcing its leadershipin driving the energy
transition in ports. The project, co-funded at 85% by the Connecting Europe
Facility, will last 18 months.

o Development of a new Terminal Operating System at the Port of Batumi in
Georgia. The system, entirely designed by DBA, will digitalize logistics and
streamline terminal operations. The 11-month project covers development,
testing, commissioning, reporting and monitoring.

e Partnership at 79% to upgrade the Tuscan Port Community System, the IT
platform which manages and optimizes logistics at the Port of Livorno. The
project, worth over €500k and scheduled to last one year, aims to improve
information flows for import-export activities through the development of new
features and digital tools. DBA will provide analysis, design, development and
testing on the PCS platform which manages ship and cargo arrivals.

New contracts in energy, data center and civil Infrastructure

e Two contracts secured from Terna for the development of the Adriatic Link
project, the submarine power line which will connect Marche and Abruzzo. The
first contract, awarded in a Temporary Grouping of Companies, has a total value
up to €0.5m, with DBA’s share at 55%, over 34 months plus an optional 18-
month extension. In second contract DBA is the unique contractor for a value
of €0.9m, over 40 months plus a 10-month option extension.

e Development of Intred Tier IV data center in Brescia. The project will involve the
redevelopment of a dismissed industrial site, to support the digital
transformation by connecting the facility to Intred’s proprietary fiber network.
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€22bn investments expected in
next five years

Energy transition underway

Execution gap with catch-up
potential

Nationwide digital expansion and
technology integration

e Contract awarded by Italian Ministry of Infrastructure and Transport for
the construction of a new wing at the Ferrara prison (Emilia-Romagna region).

Corporate period facts

e In June, a Shareholders’ meeting has approved a new buyback plan lasting 18
months up to 120k shares and €0.5m. In August, DBA completed the buyback
plan.

Industry outlook

Accelerating data center expansion supported by investment momentum

The Italian data center sector is positioned for sustained and accelerated expansion
over the medium to long term. According to Italian data center association IDA total
capital expenditure on data center construction and fit-out will reach €21.8bn
within five years, with annual investments peaking at around €5bn in 2029. Total
capacity is expected to reach 1,522 MW in 2029 —almost six times the 2024 level—
highlighting both the rapid scaling of infrastructure and the increasing strategic
relevance of data centers within Italy’s digital economy.

Italian energy transition, infrastructure upgrade at the core

The Italian energy sector is undergoing a transformation aimed at balancing
sustainability goals with energy security and economic competitiveness. A key
element of the transition is the modernization of the national energy infrastructure,
supported by over €25bn in investments through the Recovery and Resilience
Facility in the next years.

Italian infrastructure execution snapshot, room to grow

The National Recovery and Resilience Plan (NRRP) and EU Structural Funds, with a
combined value of €75bn, represent a central pillar of Italy’s infrastructure
investment pipeline, according to Italian association of building contractors ANCE.
Only 47% of NRRP-related tendered projects in Southern Italy have entered
execution or completion, compared with 57% in the North and 51% in the Central
regions. While investments accelerated over recent years, overall implementation
remains at an early stage, indicating a significant backlog of projects and substantial
upside potential for further infrastructure development over the medium term.

Advancing digital infrastructure and technology adoption

According to ICT Italian association Anitec-Assinform, the Italian digital market is
expected to maintain a growth trajectory, with projection at +3.5% in 2025. NRRP
represents a key catalyst, supporting the development of digital infrastructure and
fostering the adoption of advanced technologies nationwide. Based on projections,
the market is anticipated to grow from €81.6bn in 2024 to over €92bn by 2028.
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Looking ahead, maintaining innovation momentum and addressing structural
gaps—particularly in the small and medium-sized enterprise segment—will be
essential to ensuring broad-based and effective digital transformation.

Sources:

IDA, Ricerca di Mercato 2025: status dei data center in Italia, 2025

Aleanna, Modernizing Italy's energy infrastructure for a sustainable future, 2025
ANCE, Scenari regionali dell’edilizia, un quadro d’insieme, 2025

Anitec-Assiform, Il Digitale in Italia 2025, 2025

Management guidelines - Recall

We recall latest management guidelines for 2025E and 2026E:

Financial guidelines 2025-26E
Management guidance 2025-26E (February 2025)

€m 2024A 2025E 2026E
Total Revenues (incl. capitalization of intangibles) 115.8 1269 135.7
EBITDA 12.0 14.3 15.9
Margin 10.3% 11.3% 11.7%
Net (Debt) Cash (9.2) (5.7) (13.4)
Net Debt/EBITDA 0.8x 0.4x 0.8x

Source: Company data

Estimates revision

We have factored in our model actual H1 2025 results and fine-tuned FY25-27E
figures, while maintaining main assumptions.

Change in estimates

Revenues and EBITDA estimates (€m) - Previous vs Revised

160 T 20

139.9 139.9
133.3 133.3

124.6 124.6
120 -

80 -

£m 2025E 2026E 2027E
mmm Previous Revenues I Revised Revenues
——Previous EBITDA ——Revised EBITDA

Source: EnVent Research
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Revised Previous
€m 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
Revenues 124.6 133.3 139.9 124.6 133.3 139.9 0% 0% 0%
EBITDA 14.1 15.2 16.0 13.8 14.9 15.6 2% 2% 2%
Margin 11% 11% 11% 11% 11% 11%
EBIT 9.5 10.0 9.9 9.0 9.5 9.5 6% 5% 4%
Margin 8% 7% 7% 7% 7% 7%
Net Income (Loss) 6.2 6.5 6.4 5.8 6.1 6.1 7% 5% 5%
Net (Debt) Cash (7.2) (6.1) (1.3) (9.0) (8.6) (7.9)
Net Debt/EBITDA 0.5x 0.4x 0.1x 0.7x 0.6x 0.5x
Source: EnVent Research
Financial projections
Consolidated Profit and Loss
€m 2022 2023 2024 2025E 2026E 2027E
Revenues 84.5 111.6 115.3 124.6 133.3 139.9
YoY % 7.2% 32.1% 3.3% 8.0% 7.0% 5.0%
Personnel (27.3)  (33.1) (38.1) (41.6) (44.5) (46.8)
Services (31.8) (41.1) (47.1) (49.8) (53.3) (56.0)
Other operating costs (18.0) (24.9) (17.6) (19.1) (20.2) (21.2)
Operating costs (77.0) (99.1) (102.9) (110.5) (118.0) (124.0)
Adjusted EBITDA 7.5 12.6 12.5 14.1 15.2 16.0
Margin 88% 11.2% 108% 11.3% 11.4% 11.4%
Non-recurring costs (0.3) (0.5) (0.5) 0.0 0.0 0.0
EBITDA 7.2 12.1 12.0 14.1 15.2 16.0
Margin 85% 10.8% 104% 11.3% 11.4% 11.4%
D&A (25) (26) (3.4) (29) (3.6) (4.2)
EBITA 4.7 9.4 8.5 11.1 11.7 11.8
Margin 5.6% 8.4% 7.4% 8.9% 8.7% 8.4%
Goodwill amortization (1.3) (1.5) (1.8) (1.6) (1.7) (1.9)
EBIT 3.4 7.9 6.8 9.5 10.0 9.9
Margin 4.0% 7.1% 5.9% 7.7% 7.5% 7.1%
Interest (0.4) (0.9) (0.9) (0.9) (0.9) (0.9)
EBT 1.7 7.0 5.9 8.6 9.0 8.9
Margin 2.0% 6.3% 5.1% 6.9% 6.8% 6.4%
Income taxes (1.1) (2.7) (2.5) (2.4) (2.6) (2.5)
Net Income (Loss) 0.6 4.4 3.4 6.2 6.5 6.4
Margin 0.7% 3.9% 2.9% 5.0% 4.9% 4.6%

Source: Company data 2022-24A, EnVent Research 2025-27E
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Consolidated Balance Sheet

€m 2022 2023 2024 2025E 2026E 2027E
Work in progress 5.0 3.8 2.5 3.4 3.7 3.8
Inventory 2.0 1.0 0.3 1.2 2.0 2.1
Trade receivables 29.1 35.9 40.7 37.5 40.1 42.1
Trade payables (17.5) (17.3) (21.2) (17.3) (17.2) (18.1)
Trade Working Capital 18.7 23.4 22.3 24.9 28.6 30.0
Other assets (liabilities) (3.5) (6.7) (2.4) (3.1) (2.7) (2.8)
Net Working Capital 15.2 16.8 19.9 21.8 25.9 27.2
Intangible assets 6.1 5.2 4.9 5.2 5.1 4.8
Goodwill 5.8 6.6 6.3 8.7 9.0 9.1
Property, plant and equipment 3.8 4.3 4.6 4.4 4.2 3.4
Equity investments and financial assets 3.5 2.2 2.4 0.8 0.8 0.8
Non-current assets 19.2 18.3 18.2 19.1 19.2 18.1
Provisions (2.4) (3.7) (3.7) (4.1) (4.3) (4.6)
Net Invested Capital 32.1 314 34.4 36.8 40.7 40.7
Net Debt (Cash) 12.6 8.4 9.2 7.2 6.1 1.3
Equity 19.5 23.0 25.2 29.7 34.6 39.4
Sources 32.1 31.4 34.4 36.8 40.7 40.7

Source: Company data 2022-24A, EnVent Research 2025-27E

Consolidated Cash Flow

€m 2022 2023 2024 2025E 2026E 2027E
EBIT 34 7.9 6.8 9.5 10.0 9.9
Current taxes (1.1) (2.7) (2.5) (2.4) (2.6) (2.5)
D&A 3.8 3.9 4.4 4.5 5.3 6.1
Provisions 0.0 1.3 0.0 0.3 0.3 0.2
Cash flow from P&L operations 6.1 10.5 8.7 12.0 13.0 13.7
Trade Working Capital (2.8) (4.7) 1.1 (2.6) (3.7) (1.4)
Other assets and liabilities 0.1 3.2 (4.3) 0.7 (0.4) 0.1
Operating cash flow after WC 3.4 9.0 5.6 10.1 8.8 12.4
Capex - intangibles (1.1) (0.2) (0.8) (1.5) (1.5) (1.5)
Capex - PPE (1.6) (1.8) (1.9) (1.5) (1.8)  (15)
Operating cash flow after WC and capex 0.7 7.0 2.9 7.1 5.5 9.4
Acquisition investments (0.5) (2.3) (1.5) (4.0) (2.0) (2.0)
Interest (0.4) (0.9) (0.9) (0.9) (0.9) (0.9)
Equity investments and financial assets (2.5) 1.3 (0.1) 1.6 0.0 0.0
Dividends 0.0 00 (1.2) (1.6) (1.6) (1.6)
Shares buyback 0.0 (0.8) 0.0 (0.1) 0.0 0.0
Changes in Equity 0.4 (0.1) 0.0 0.0 0.0 0.0
Net cash flow (2.3) 4.2 (0.8) 2.1 1.0 4.9
Net (Debt) Cash - Beginning (10.3) (12.6) (8.4) 9.2) (7.2) (6.1)
Net (Debt) Cash - End (12.6) (8.4) (9.2) (7.2) (6.1)  (1.3)
Change in Net (Debt) Cash (2.3) 4.2 (0.8) 2.1 1.0 4.9

Source: Company data 2022-24A, EnVent Research 2025-27E
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Ratio analysis

KPls 2022 2023 2024 2025E 2026E 2027E
ROE 3% 19% 13% 21% 19% 16%
ROS (EBIT/Revenues) 1% 7% 6% 8% 7% 7%
ROIC (NOPAT/Invested Capital) 11% 22% 18% 22% 21% 16%
TWC/Revenues 22% 21% 19% 20% 21% 21%
NWC/Revenues 18% 15% 17% 17% 19% 19%
Net Debt/EBITDA 1.7x 0.7x 0.7x 0.5x 0.4x 0.1x
Net Debt/Equity 0.6x 0.4x 0.4x 0.2x 0.2x 0.0x
Net Debt/(Net Debt+Equity) 0.4x 0.3x 0.3x 0.2x 0.2x 0.0x
Cash flow from P&L operations/EBITDA 81% 84% 70% 85% 85% 86%
FCF/EBITDA 9% 56% 23% 50% 36% 59%
Per-capita revenue (€k) 113 138 130 140 150 157
Per-capita cost (€k) 41 41 43 47 51 53
Basic EPS (€) 0.05 0.40 0.31 0.57 0.59 0.59

Source: Company data 2022-24A, EnVent Research 2025-27E

Valuation

Our valuation is run through DCF and market multiples.

Treasury shares

To date, DBA has 591,900 treasury shares, corresponding to 5.14% ownership
share. We calculate per share values using net outstanding number of shares
(10,921,400).

Discounted Cash Flows

Updated assumptions:
- Risk free rate: 3.2% (30 days average. Source: Bloomberg, October 2025)
- Market return: 13.2% (30 days average. Source: Bloomberg, October 2025)
- Market risk premium: 10.0%
- Beta: 1 (judgmental as per EnVent financial risk assessment)
- Cost of equity: 13.2%
- Cost of debt: 5.0%
- Tax rate: 24% (IRES)
- 30% debt/(debt + equity) as target capital structure
- WACC calculated at 10.4%, from 10.5%
- Perpetual growth rate after explicit projections (G): 3%

- Terminal Value assumes an EBITDA margin of 9%
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DCF model

€m 2022 2023 2024 2025E 2026E 2027E Perpetuity
Revenues 84.5 111.6 1153 1246 1333 139.9 144.1
EBITDA 7.5 12.6 12.5 14.1 15.2 16.0 13.0
Margin 88% 11.2% 10.8% 11.3% 11.4% 11.4% 9%
EBITA 4.7 9.4 8.5 11.1 11.7 11.8 9.0
Margin 5.6% 8.4% 7.4% 8.9% 8.7% 8.4% 6.2%
Taxes (1.3) (2.6) (2.4) (3.1) (3.3) (3.3) (2.5)
NOPAT 3.4 6.8 6.2 8.0 8.4 8.5 6.5
D&A 2.5 2.6 3.4 2.9 3.6 4.2 4.0
Provisions 0.0 1.3 0.0 0.3 0.3 0.2 0.0
Cash flow from operations 5.9 10.8 9.6 11.3 12.3 129 10.5
Trade Working Capital (2.8) (4.7) 1.1 (2.6) (3.7) (1.4) (0.8)
Capex (3.2) (4.3) (4.2) (7.0) (5.3) (5.0) (4.0)
Other assets and liabilities 0.1 3.2 (4.3) 0.7 (0.4) 0.1 0.0
Unlevered free cash flow 0.0 5.0 2.3 2.4 2.8 6.6 5.6
- H1 unlevered free cash flow (0.2)
Free cash flow to be discounted 2.2 2.8 6.6 5.6
WACC 10.4%
Long-term growth (G) 3.0%
Discounted Cash Flows 2.1 2.4 5.2
Sum of Discounted Cash Flows 9.7
Terminal Value
Discounted TV 59.9
Enterprise Value 69.6
Net Debt as of 30/06/25 (8.8)
Minorities as of 30/06/25 (1.2)
Equity Value 59.6
Equity Value per share (€) 5.50
DCF - Implied multiples 2022 2023 2024 2025E 2026E 2027E
EV/Revenues 0.8x 0.6x 0.6x 0.6x 0.5x 0.5x
EV/EBITDA 9.3x 5.5x 5.6x 4.9x 4.6x 4.4x
EV/EBITA 14.8x 7.4x 8.2x 6.2x 6.0x 5.9x
P/E 95.5x  13.7x  17.7x 9.7x 9.2x 9.3x

Discount of current market pric. -15%
Current market price - Implied multiples 2022 2023 2024 2025E 2026E 2027E
EV/Revenues 0.7x 0.5x 0.5x 0.5x 0.4x 0.4x
EV/EBITDA 7.9x 4.7x 4.7x 4.2x 3.9x 3.7x
EV/EBITA 12.6x 6.3x 6.9x 5.3x 5.1x 5.0x
P/E 78.3x  11.2x  14.5x 7.9x 7.6x 7.6x

Source: EnVent Research

Note: Target price rounded to €5.50




EN

Core business peers

Market multiples

Industry segmentation

e Core business - technology consulting firms

e International IT consultants/system integrators - IT and technology-oriented

consulting services

e Design & Construction - design and construction of infrastructure and large

works

Market multiples

Compan EV/REVENUES EV/EBITDA EV/EBIT P/E
I 2024 2025E 2026E | 2024 2025E 2026E | 2024 2025E 2026E | 2024 2025E 2026E

Alten 0.7x 0.6x 0.6x 7.6x 6.1x 5.6x 8.0x 7.9x 7.3x | 14.8x 11.8x 10.4x
Assystem 1.3x 1.2x 1.1x nm 12.7x  12.0x nm 42.2x  17.3x nm 16.2x  15.1x
Mean 1.0x 0.9x 0.9x 7.6x 9.4x 8.8x 8.0x 25.0x 12.3x | 14.8x 14.0x 12.8x
Median 1.0x 0.9x 0.9x 7.6x 9.4x 8.8x 8.0x 25.0x 12.3x | 14.8x 14.0x 12.8x
International IT consultants/system integrators

Cancom 0.4x 0.5x 0.5x | 11.2x  8.1x 6.9x | 18.0x 22.2x 13.8x | 21.9x 25.0x 17.7x
Datagroup 1.0x 1.2x 1.1x | 8.9x 7.7x 7.2x | 11.9x 13.3x 12.1x | 14.7x 19.0x 16.2x
Aligeier 0.8x 1.0x 0.9x 6.4x 7.2x 6.5x | 11.1x 14.8x 11.5x | 18.8x 16.3x 15.1x
Cenit 0.5x 0.4x 0.4x 8.2x 9.3x 44x | 12.9x neg 7.6x neg neg 11.4x
Spindox 0.5x 0.7x 0.7x 6.6x 7.5x 6.4x | 11.9x 12.0x 9.1x nm 28.9x  19.4x
All for One 0.7x 0.5x 0.5x 8.6x 5.4x 4.1x | 12.6x 11.6x 7.4x | 15.5x 13.7x 8.8x
Mean 0.7x 0.7x 0.7x | 83x  7.5x 5.9x | 13.1x 14.8x 10.2x | 17.7x 20.6x 14.8x
Median 0.6x 0.6x 0.6x 8.4x 7.6x 6.4x | 12.2x 13.3x 10.3x | 17.2x 19.0x 15.6x
Design & Construction

AECOM 1.1x 1.2x 1.1x | 154x 16.2x 14.9x | 18.2x 17.8x 16.3x | 37.9x 25.5x 23.4x
WSP Global 2.4x 2.9x 2.6x | 21.6x 15.8x 14.1x | 26.5x 23.2x 20.2x | 48.4x 29.1x 25.0x
AtkinsRéalis 1.5x 1.6x 15x | 19.7x 16.9x 14.5x | 25.5x 20.2x 16.5x | 47.0x 30.3x  24.5x
Peab 0.6x 0.6x 0.5x 9.2x 7.8x 7.5x | 13.1x 12.1x 10.8x [ 9.5x 15.8x 10.2x
Arcadis 1.2x 1.4x 1.4x | 12.8x 10.5x 9.1x | 14.8x 12.6x 11.3x | 21.7x 16.4x 13.6x
AF Gruppen 0.6x 0.6x 0.6x | 12.8x 8.9x 8.2x | 16.6x 13.3x 12.0x | 22.9x 19.2x 17.4x
Vestum 1.5x 1.3x 1.1x | 12.3x  8.9x 7.1x | 37.1x 49.5x 219x | neg 149x 8.8x
Edil San Felice 2.0x 2.0x 1.8x 8.5x 8.9x 7.5x 9.9x 10.2x 8.7x | 12.8x 14.1x 11.9x
Mare Group 1.9x 1.9x 1.6x 7.0x 6.9x 56x | 14.0x 13.4x 9.2x | 30.1x 13.7x 9.1x
Mean 1.4x 1.5x 1.4x | 13.3x 11.2x 9.8x | 19.5x 19.1x 14.1x | 28.8x 19.9x 16.0x
Median 1.5x 1.4x 14x | 12.8x 8.9x 8.2x | 16.6x 13.4x 12.0x | 26.5x 16.4x 13.6x
Full sample

Mean 1.1x 1.2x 1.1x | 11.0x 9.7x 83x | 16.4x 185x 12.5x | 24.3x 19.4x 15.2x
Median 1.0x 1.2x 1.1x 9.0x 8.9x 7.2x | 13.5x 13.3x 11.5x | 21.7x 16.3x 15.1x
DBA Group 05x 05x 04x | 4.7x 4.2x 39x | 6.9x 53x 5.1x |14.5x 7.9x 7.6x |

Source: EnVent Research on S&P Capital IQ, October 2025

We applied to our 2025E-26E projections the median

analyst consensus.
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Market multiples application

Market X Net (Debt) | Minorities
) Enterprise
DBA Group (€m) Multiples Value

((LECIET) 30.06.2025 | 30/06/25
EV/Revenues calculated on larger 2025E Revenues 124.6 1.2x 143.6 (8.8) (1.2) 133.7
Mean (2025-26E) 144.9 134.9
2025E EBITDA 14.1 8.9x 124.8 (8.8) (1.2) 114.8
2026E EBITDA 15.2 7.2x 109.6 (8.8) (1.2) 99.6
Mean (2025-26E) 117.2 107.2
2025E EBIT 9.5 13.3x 127.4 (8.8) (1.2) 117.4
2026E EBIT 10.0 11.5x 114.5 (8.8) (1.2) 104.5
Mean (2025-26E) 120.9 111.0
2025E Earnings 6.2 16.3x 100.9
2026E Earnings 6.5 15.1x 97.5
Mean (2025-26E) 99.2
Mean Equity Value (2025-26E) 113.1

Source: EnVent Research

Target Price

The updated valuation yields a TP of €5.50 per share (from €5.00), OUTPERFORM
rating confirmed, +29% potential upside on current price. The large discount to the
peer group provides an indication of the potential value upside and continue to
support our OUTPERFORM rating.

DBA Price per Share €
Please refer to important disclosures  Target Price 5.50
at the end of this report. Current Share Price (29/10/2025) 4.25

Premium (Discount) 29%

Source: EnVent Research

Implied EV/Revenues vs industry median multiples

2.0x
1.7x
1.6x 1.6x
1.6x +
1.2x +
59% discount
0.8x + 0.6x i 0.6x 0.6x | of current price
0.5x  0.5x 0.5x  0.5x 05x  0.5% 0.5x Vs peers
0.4x + 0.5 N o
.5 -—0 v - 0.4x  0.5x
0.4x .
0.3x 0.4x  0.4x 03x 03x 04x  04x
0.0x : : : : ' ' : : :

H120 FY20 H121 FY21 H122 FY22 FY22 FY23 H124 FY24 H125
11/20 05/21 11/21 07/22 01/23 06/23 06/23 05/24 10/24 05/25 10/25

==¢=Current Market Price === Target Price === Peers

Source: EnVent Research on S&P Capital 1Q, 30/10/2025
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DBA Share Price vs EnVent Target Price

6.00 03/06/2024 | | 13/05/2025
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4.41

30/10/2025
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Source: EnVent Research on S&P Capital 1Q, 30/10/2025
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DISCLAIMER (for more details go to www.enventgroup.eu under “Disclaimer”)
This publication has been prepared by Luigi Tardella, Head of Research Division, Viviana Sepe and lvan Tromba, Equity Analysts, on

behalf of the Research & Analysis Division of EnVent Italia SIM S.p.A. (“EnVent”). EnVent Italia SIM is authorized and regulated in
Italy by Consob (Register of Investment Firms Reg. No. 315).

This publication does not represent to be, nor can it be construed as being, an offer or solicitation to buy, subscribe or sell financial
products or instruments, or to execute any operation whatsoever concerning such products or instruments. This publication is not,
under any circumstances, intended for distribution to the general public. Accordingly, this document is only for persons who are
Eligible Counterparties or Professional Clients only, i.e. persons having professional experience in investments who are authorized
persons or exempted persons within the meaning of the Financial Services and Markets Act 2000 and COBS 4.12 of the FCA’s New
Conduct of Business Sourcebook. For residents in Italy, this document is intended for distribution only to professional clients and
qualified counterparties as defined in Consob Regulation n. 16190 of the 29th October 2007, as subsequently amended and
supplemented.

This publication, nor any copy of it, can not be brought, transmitted or distributed in the United States of America, Canada, Japan or
Australia. Any failure to comply with these restrictions may constitute a violation of the securities laws provided by the United
States of America, Canada, Japan or Australia.

EnVent does not guarantee any specific result as regards the information contained in the present publication, and accepts no
responsibility or liability for the outcome of the transactions recommended therein or for the results produced by such transactions.
Each and every investment/divestiture decision is the sole responsibility of the party receiving the advice and recommendations,
who is free to decide whether or not to implement them. The price of the investments and the income derived from them can go
down as well as up, and investors may not get back the amount originally invested. Therefore, EnVent and/or the author(s) of the
present publication cannot in any way be held liable for any losses, damage, or lower earnings that the party using the publication
might suffer following execution of transactions on the basis of the information and/or recommendations contained therein.

The purpose of this publication is merely to provide information that is up to date and as accurate as possible. The information and
each possible estimate and/or opinion and/or recommendation contained in this publication is based on sources believed to be
reliable. Although EnVent makes every reasonable endeavour to obtain information from sources that it deems to be reliable, it
accepts no responsibility or liability as to the completeness, accuracy or exactitude of such information and sources. Past
performance is not a guarantee of future results.

Most important sources of information used for the preparation of this publication are the documentation published by the
Company (annual and interim financial statements, press releases, company presentations, IPO prospectus), the information
provided by business and credit information providers (as Bloomberg, S&P Capital 1Q, AIDA) and industry reports.

EnVent has no obligation to update, modify or amend this publication or to otherwise notify a reader or recipient of this publication
in the case that any matter, opinion, forecast or estimate contained herein, changes or subsequently becomes inaccurate, or if the
research on the subject company is withdrawn. The estimates, opinions, and recommendations expressed in this publication may be
subject to change without notice, on the basis of new and/or further available information.

EnVent intends to provide continuous coverage of the Company and the financial instrument forming the subject of the present
publication, with a semi-annual frequency and, in any case, with a frequency consistent with the timing of the Company’s periodical
financial reporting and of any exceptional event occurring in its sphere of activity.

A draft copy of this publication may be sent to the subject Company for its information and review (without valuation, target price
and recommendation), for the purpose of correcting any inadvertent material inaccuracies. EnVent did not disclose the rating to the
issuer before publication and dissemination of this document.

ANALYST DISCLOSURES

For each company mentioned in this publication, all of the views expressed in this publication accurately reflect the financial
analysts’ personal views about any or all of the subject company (companies) or securities.

Neither the analysts nor any member of the analysts’ households have a financial interest in the securities of the subject Company.
Neither the analysts nor any member of the analysts’ households serve as an officer, director or advisory board member of the
subject company. Analysts' remuneration was not, is not or will be not related, either directly or indirectly, to specific proprietary
investment transactions or to market operations in which EnVent has played a role (as Euronext Growth Advisor, for example) or to
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

DBA Group S.p.A. (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 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: 29/10/2025 h. 7.00pm

Date and time of Distribution: 30/10/2025 h. 7.40pm
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DETAILS ON STOCK RECOMMENDATION AND TARGET PRICE

Date Recommendation Target Price (€) Share Price (€)
01/06/2018 OUTPERFORM 5.05 3.40
07/11/2018 OUTPERFORM 4.41 2.90
18/04/2019 OUTPERFORM 4.14 2.22
27/11/2019 OUTPERFORM 2.83 1.62
16/06/2020 OUTPERFORM 1.91 1.11
16/11/2020 OUTPERFORM 1.56 0.71
31/05/2021 OUTPERFORM 1.75 1.29
04/11/2021 OUTPERFORM 2.22 1.69
22/03/2022 OUTPERFORM 2.74 1.61
05/04/2022 OUTPERFORM 2.74 1.63
05/07/2022 OUTPERFORM 3.30 1.60
11/01/2023 OUTPERFORM 3.30 1.66
22/06/2023 OUTPERFORM 3.30 1.81
13/11/2023 OUTPERFORM 3.30 1.72
03/06/2024 OUTPERFORM 4.20 2.94
30/10/2024 OUTPERFORM 4.20 2.59
25/02/2025 OUTPERFORM 4.20 2.89
13/05/2025 OUTPERFORM 4.55 4.01
03/06/2025 OUTPERFORM 5.00 4.02
30/10/2025 OUTPERFORM 5.50 4.25

ENVENT RECOMMENDATION DISTRIBUTION (September 30%, 2025)

Number of companies covered: 30 OUTPERFORM NEUTRAL UNDERPERFORM SUSPENDED UNDER REVIEW NOT RATED
Total Equity Research Coverage % 83% 10% 3% 0% 3% 0%
of which EnVent clients % * 83% 100% 100% na 100% 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 2025 by EnVent Italia SIM S.p.A. - All rights reserved




