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Effective financials and revenue mix diversification in 2024, now
speeding infrastructure advance

Stock performance
Over the last 12 months Unidata share price fell by 25%, vs Italia Star index -9%. After a drop
in mid-November the stock started a decreasing trend touching a low of €2.55 in February.

FY24: rising recurring revenues, regular progress on infrastructure investments

Revenues at €101.3m, +9% YoY. EBITDA at €27.4m, 27% on sales. EBIT at €15.9m, +29% YoY.
Net income at €8.6m (€6.7m in FY23). CapEx €14.5m, of which €2.5m financial investments for
Cliofiber, Unitirreno and Unifiber, covered by €23m operating cash flow. Net financial debt at
€43.8m from €47.9m at year-end 2023. Planned dividend €0.3m (i.e. €0.01 per share).

Major operating indicators: FTTH fiber network 7,600 km, +800km; Direct customers over
27,000, +19% on 2024 year-end.

Infrastructure toward operation

- Unitirreno close to completion, generating first wholesale customer.
- Unifiber ongoing through 2027-28, then possible extension

- Unicenter close to start

Updated estimates, Target Price €6.60 per share and OUTPERFORM rating confirmed
Unidata outlook is underpinned by 2024 performance, with planned investments expected to
be completed and generate revenues and backlog, while operating cash flow supports CapEx
and financial debt reduction. As a consequence, we expect in the short-mid term a progressive
materialization of Unidata value potential. Our updated valuation upholds the value area from
latest updates, therefore we confirm the target price at €6.60 per share, 140% upside on
current market price, and the OUTPERFORM rating.

KEY FINANCIALS AND ESTIMATES (€m) 2020 2021 2022 2023 2024 2025E 2026E 2027E
Revenues 23.4 37.0 51.3 93.3 101.3 110.9 132.7 141.5
YoY % 77.4% 57.9% 38.8% 81.6% 8.6% 9.5% 19.6% 6.6%
EBITDA adjusted 8.6 14.1 16.2 24.4 27.4 30.1 36.5 39.1
Margin 36.8% 38.1% 31.6% 26.1% 27.1% 27.2% 27.5% 27.6%
EBITDA 8.6 14.1 16.2 224 27.0 30.1 36.5 39.1
Margin 36.8% 38.1% 31.6% 24.0% 26.7% 27.2% 27.5% 27.6%
EBIT 4.9 9.1 10.7 123 15.9 19.8 24.4 25.1
Margin 20.9% 24.6% 20.9% 13.2% 15.7% 17.9% 18.4% 17.7%
Net Income (Loss) 3.4 7.8 7.5 6.7 8.6 11.9 15.5 16.4
Net (Debt) Cash 25 (2.2) (9.6) (47.9) (43.8) (42.4) (30.0) (15.7)
Equity 21.4 29.0 36.9 64.6 73.0 84.9 100.4 116.8
KEY RATIOS and MULTIPLES 2020 2021 2022 2023 2024 2025E 2026E 2027E
TWC/Total Revenues 27% 13% 21% 1% 2% 0% 0% 0%
Cash flow from P&L operations / EBITDA 86% 93% 82% 95% 86% 85% 84% 84%
ROE 20% 31% 23% 13% 12% 15% 17% 15%
Earnings per Share, basic (€) 0.11 0.25 0.24 0.22 0.28 0.38 0.50 0.53
EV/EBITDA 5.4x 10.1x 8.6x 6.4x 5.0x 4.2x 2.3x 2.1x
EV/EBIT 9.7x 15.7x 12.1x 12.4x 8.4x 6.7x 3.4x 3.3x
P/E 13.9x 17.4x 15.7x 12.4x 10.6x 6.8x 5.5x 5.2x

Source: Company data 2020-24A, 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

Unidata - 1Y share price performance and trading volumes
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Unidata - Liquidity analysis and velocity turnover
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Investment case

Unidata, listed on Euronext Star Milan since June 2023, translisting after Euronext Growth Milan 2020 IPO, is an Italian

developer and provider of retail and wholesale ultra-broadband connectivity and infrastructure, ICT services and special

projects to corporate and residential customers and public administrations.

The infrastructure investment plan includes: further FTTH coverage; general contractor and co-investor of minority stakes
in Unifiber (FTTH) and Unitirreno (submarine fiber optic); Tier IV green data center in Rome through Unicenter JV.
Following TWT acquisition, Unidata doubled its revenues and reached a nationwide coverage. Integrated communication

and cloud computing services are provided through proprietary data centers. Service offer includes connectivity, VolP,
cloud, co-location hosting, |oT for smart metering projects, Cyber Security.

Historical Revenues and EBITDA

FTTH fiber optic network and customers
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Industry and Company drivers

« Connectivity and convergence of new technologies (broadband, cloud, lIoT and Al), uniform broadband technology and
5G’s rollout, customers and service portfolio diversification

« Infrastructure investment track record, short payback period and funding by operating cash flow

« Substantial plan of mid-term co-investment on large infrastructure projects, a perspective of appealing asset-based
value building and visibility of general contractor backlog

« Fiber infrastructure as a competitive advantage and a barrier to entry

« Proprietary 2 data centers with public, private and hybrid cloud, co-location for disaster recovery and hosting services

Challenges

« Development of new technologies, services and products causing the convergence of wireless, cable, internet and
traditional telephone services with new competitors seeking increasing market share.

« Churnrate

« TWT expected synergies and acquisition return

« Time to market and payback of infrastructure program
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Risk/opportunity assessment

Business risk: medium

Competitive forces
Force Factors Materiality of risk map
Competitive rivalry « Intense competition featuring major

Higher risk
operators and several small-mid operators
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Source: EnVent Research

Financial risk: low

Ratios map

EBITDA Leverage
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ESG

Overview and communication of the Company’s sustainability strategy

Analysis and reporting Sustainability indices

Sustainability reports and reporting standards [ Scope 1 emissions (direct emissions from owned or controlled sources) [ ]

Sustainability initiatives and memberships [ ] Scope 2 emissions (indirect emissions) [ ]

Sustainability risk management information [ ] Scope 3 emissions (all other indirect emissions in the value chain) @]

Sustainability governance information [ Environmental targets

Stakeholdels and stakeholders dialogue [ ] Description of past target achievements [
Policies [

Source: Company data and Unidta Sustainability report 2024
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Financial analysis

Revenues breakdown (€m)

FY24 FY23 Change %
Consumer 5.4 43 +26%
Business 21.8 22.2 -2%
recurring 21.6 18.4 +18%
project 0.1 3.8 -96%
Revenues diversification by rising | Wholesale 39 1.6 +141%
wholesale and public recurring 1.8 1.3 +43%
administration markets project 2.1 0.4 +491%
PA 7.4 1.8 +318%
recurring 0.7 0.6 +9%
project 6.7 1.1 +495%
Voice trading, Voice 4.4 4.4 -1%
Reseller 304 24.9 +22%
Total Retail 73.3 59.3 +24%
Wholesale IFRS 16 6.6 12.9 -49%
Unifiber 18.9 18.0 +5%
Materials 0.3 1.4 -73%
Total Infrastructure 25.8 323 -20%
Source: Company data
Customers and ARPU
FY24 FY23 Change %
Customers type # (k) ARPU (€) # (k) ARPU (€) # (%) ARPU (%)
Consumer 225 21 18.5 22 22% -5%
Business 5.1 396 4.6 370 10% 7%
Total 27.6 23.1 19%

Source: Company data

FY24 consolidated financial statements

Revenues at €101.3m, +9% YoY, with Service accounting for €73m and Infrastructure
for €26m. EBITDA at €27.4m, 27% on sales, vs €24.4m in FY23. EBIT at €15.9m, +29%
YoY. Net income at €8.6m (€6.7m in FY23). Operating cash flow of €23m covered
€14.5m CapkEx, of which €2.5m financial investments for Cliofiber, Unitirreno and
Unifiber, leading to a financial debt decrease to €43.8m from €47.9m at year-end
2023.

Major performance indicators: direct customers (+19%), fiber optic infrastructure
+800 km raising total coverage to ca. 7,600 km, retail sales +24% and infrastructure
sales -20%.
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Profit and Loss Balance Sheet

€m 2023 2024 €m 2023 2024
Total Revenues 93.3 101.3 Inventory 3.4 2.5
YoY % 81.6% 8.6% Trade receivables 21.0 28.4
Direct cost of sales (8.8) (5.1) Trade payables (23.9) (28.6)
Personnel (10.3) (12.2) Trade Working Capital 0.6 2.3
Services (48.4) (55.1) Other assets (liabilities) (19.4) (17.4)
Other operating costs (1.3) (1.4) Net Working Capital (18.8) (15.1)
Operating costs (68.9) (73.9) Intangible assets 27.1 26.1
EBITDA Adjusted 24.4 27.4 Property, plant and equipment 59.9 61.8
Margin 26.1% 27.1% Equity investments and financial assets 9.5 9.1
TWT acquisition and translisting costs (2.0) (0.4) Non-current assets 134.0 134.6
EBITDA 22.4 27.0 Net Invested Capital 112.5 116.8
Margin 24.0% 26.7%

D&A (10.1) (11.1) Net .Debt (Cash) 47.9 43.8
EBIT 123 15.9 Equity 64.6 73.0
Margin 13.2% 15.7% Sources 112.5 116.8
Interest (3.0) (3.6)

EBT 9.2 124

Margin 9.9% 12.2%

Income taxes (2.5) (3.8)

Net Income (Loss) 6.7 8.6

Margin 7.2% 8.4%

Source: Company data

Cash Flow

€m 2023 2024

EBIT 12.3 15.9

Current taxes (2.5) (3.8)

Continuity of CF from P&L D&A 10.1 11.1
operations Provisions 1.5 (0.1)
Cash flow from P&L operations 21.3 23.1

Trade Working Capital 10.3 (1.7)

Deferred income by IRU & others 0.0 0.0

Other assets and liabilities 3.8 (1.9)

Capex (48.4) (12.0)

Cash flow after working capital and capex (12.9) 7.5

Operating CF funding CapEx, Interest (3.0) (3.6)
financial assets, dividends and Investments and financial assets (43.3) 0.4
. Exchange gain (loss) 0.0 0.0

debt service IPO Proceeds/share capital increase 21.0 0.0
Dividends and other equity changes 0.0 (0.2)

Net cash flow (38.3) 4.1

Net (Debt) Cash - Beginning (9.6) (47.9)

Net (Debt) Cash - End (47.9) (43.8)

Change in Net (Debt) Cash (38.3) 4.1

Source: Company data

Ratio analysis

KPls 2023 2024
ROE 10% 12%
ROS (EBIT/Revenues) 13% 16%
EBIT/Invested Capital 11% 14%
TWC/Total Revenues 1% 2%
Capex/Revenues 52% 12%
Net Debt / EBITDA 2.1x 1.6x
Net Debt / (Net Debt+Equity) 0.4x 0.4x
Cash flow from operations / EBITDA 95% 86%
EBITDA - conversion -58% 28%

Source: Company data
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First customer for Unitirreno
submarine cable

Data consumption surge
at 20% CAGR

Over €100bn needed to reach
91% coverage from current 65%

FTTH as a green asset

Business update

Unidata has updated development of operations and guidelines for 2024-27,
highlighting the hi-tech cloud services and ongoing projects. According to
management, innovation, driver of high-margin revenues, is increasingly
complemented by the investment in infrastructures.

loT services:
e In March 2025, Unidata won three additional tenders for smart water
metering system in Emilia Romagna and Tuscany regions, for about €1m.
e In total loT customer base reach 13 water utilities, with backlog exceeding
€17m.

Projects progress:

e Unitirreno - ready for service expected in June 2025. Fastweb purchased a
portion of the cable capacity with an option for other two.

e Unifiber - current agreement runs until 2027-28, CEBF fund is evaluating to
increase its investment, from €30m to €80m.

e Unicenter - near to the Unidata site acquisition, prime location in Rome area
with easy access to key power infrastructure. Expected smooth regulatory
authorization path.

e Roma5G project - expected €3m contribution in 2025.
Source: Conference Call 20/03/2025

Unidata started a share buyback program in August 2024 and currently holds ca.
650,000 treasury shares, overall 2% of the stock.

Outlook and industry update

FTTH huge investment needed

In 2022, European operators invested over €28bn in fixed networks, with 90%
(€25.5bn) allocated to FTTH. These investments raised FTTH coverage to 65% of the
population by the end of 2023. Further investment is essential to meet rising
demand, to reach alignment with global leaders and achieve the EU’s Digital Decade
goals. Fixed network data consumption in Europe is projected to grow at a 20%
CAGR through 2030, rising from 220 GB to 900 GB per household per month.

FTTH, which enables faster and more efficient data delivery than copper-based
technologies, will be crucial to supporting this surge in usage.

Analysys Mason, a UK based TMT consulting firm, estimates that exceeding 90%
FTTH coverage would require investments similar to those made to reach the
current 65%. FTTH also contributes to emissions reduction, generating ca. 3.5 kg of
CO, per customer annually, compared to ca. 26.5 kg for VDSL. Expanding coverage
to 99% would add 150k tons of CO, annually, versus over 1m tons if those users

remained on VDSL.
Source: FTTH Council Europe, Fibre Network as Green Assets, 2024
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Data centers demand driven by Al surge

Demand for processing power will continue to outpace supply, driving a surge in
data center investments as Al adoption accelerates. According to Goldman Sachs,
by 2030 power consumption for data centers could grow by 165%, with Al workloads
alone expanding significantly. Hyperscale cloud providers and enterprises are
investing heavily in high-density infrastructure to support this shift.

In Italy, the Politecnico di Milano School of Management highlights a booming

Italian investments in data market, with €5bn already spent between 2023-2024 and an additional €10bn
centers toward doubling within  expected for 2025-2026. Milan, with 238 MW IT capacity, is positioning itself as a
2026 key European data center hub but faces an energy challenge that could lead to

saturation risks in the long run. Meanwhile, the Colocation market, which provides
data center space for server hosting, has hit €765 million, marking a 17% growth
over 2023.

Source: Goldman Sachs, Al to drive 165% increase in data center power demand by 2030, 2025 and Politecnico
Milano - Osservatori.net, Data Center, aumentano gli investimenti in Italia: 5 miliardi di euro gia spesi nel biennio
2023-2024 e oltre 10 miliardi previsti per il biennio 2025-2026 , 2025

Estimates revision

At 2024 year-end, Unidata revised and extended its guidance to 2027E. We have
appreciated the continuity of performance after TWT acquisition and noted that the
updated guidance and projected outlook are consistent with our valuation
framework and long-term perspective. Accordingly, we have updated and extended
our estimates in line with the Company's guidance.

Change in estimates

Previous vs Revised Revenues and EBITDA estimates (€m)

150 127.3 1340 1327 141.5

100
75
50
25

0

2024 2025E 2026E 2027E
I Previous Revenues B Revised Revenues ———Previous EBITDA ——Revised EBITDA

Revised Previous Change

€m 2024 2025E 2026E 2027E 2024E 2025E 2026E 2024E 2025E 2026E
Revenues 101.3 1109 132.7 1415 115.3 127.3 134.0 -12% -13% -1%
EBITDA 27.0 30.1 36.5 39.1 30.4 34.6 37.9 -11% -13% -4%
Margin 27% 27% 28% 28% 26% 27% 28%

EBIT 15.9 19.8 24.4 25.1 18.2 20.8 24.2 -12% -5% 1%
Margin 16% 18% 18% 18% 16% 16% 18%

Net Income 8.6 11.9 15.5 16.4 10.3 12.6 15.4 -17% -6% 1%
Net (Debt) Cash (43.8) (42.4) (30.0) (15.7) (41.0) (31.3) (23.2) 7%  -35% -29%
Net Debt / EBITDA 1.6x 1.4x 0.8x 0.4x 1.3x 0.9x 0.6x

Source: EnVent Research
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Operating CF/EBITDA at 86% in
2024

Financial projections

Profit and Loss

€m 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
Total Revenues 234 37.0 513 93.3 101.3 110.9 132.7 141.5
YoY % 77.4% 57.9% 38.8% 81.6% 8.6% 9.5% 19.6% 6.6%
Materials (4.1) (7.6) (7.9) (8.8) (5.1) (5.4) (7.2) (7.7)
Personnel (2.9) (3.4) (4.0) (10.3) (12.2) (12.9) (13.5) (14.2)
Services (6.5)  (11.0)  (22.2)  (48.4)  (55.1)  (61.0)  (73.7)  (78.7)
Other operating costs (1.3) (0.9) (1.0) (1.3) (1.4) (1.5) (1.8) (1.9)
Operating charges (14.8) (22.9) (35.1) (68.9) (73.9) (80.8) (96.2) (102.4)
EBITDA adjusted 8.6 14.1 16.2 24.4 27.4 30.1 36.5 39.1
Margin 36.8% 38.1% 31.6% 26.1% 27.1% 27.2% 27.5% 27.6%
TWT acquisition and translisting costs 0.0 0.0 0.0 (2.0) (0.4) 0.0 0.0 0.0
EBITDA 8.6 14.1 16.2 224 27.0 30.1 36.5 39.1
Margin 36.8% 38.1% 31.6% 24.0% 26.7% 27.2% 27.5% 27.6%
D&A (3.7) (5.0) (5.5) (10.1) (11.1) (10.3) (12.1) (14.0)
EBIT 4.9 9.1 10.7 12.3 15.9 19.8 24.4 25.1
Margin 20.9% 24.6% 20.9% 13.2% 15.7% 17.9% 18.4% 17.7%
Interest (0.1) (0.3) (0.1) (3.0 (3.6) (3.2) (2.7) (2.2)
EBT 4.8 8.8 10.7 9.2 12.4 16.6 21.7 22.8
Margin 20.4% 23.8% 20.7% 9.9% 12.2% 15.0% 16.4% 16.1%
Income taxes (1.4) (1.0) (3.1) (2.5) (3.8) (4.8) (6.2) (6.5)
Net Income 3.4 7.8 7.5 6.7 8.6 11.9 15.5 16.4
Net Income Margin 14.5% 21.2% 14.6% 7.2% 8.4% 10.7% 11.7% 11.6%
Source: Company data 2020-24A, EnVent Research 2025-27E — Note: from 2023A consolidated figures
Balance Sheet
€m 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
Inventory 1.0 2.1 4.2 3.4 2.5 3.0 3.6 3.9
Trade receivables 14.0 18.4 23.2 21.0 28.4 29.7 31.0 33.1
Trade payables (8.6) (15.5) (16.5) (23.9) (28.6) (32.8) (35.3) (37.3)
Trade Working Capital 6.4 4.9 10.9 0.6 2.3 (0.1) (0.6) (0.4)
Deferred income by IRU & others (17.0) (11.3) 0.0 0.0 0.0 0.0 0.0 0.0
Other assets (liabilities) (4.9) (5.6) (15.5) (19.4) (17.4) (16.6) (19.2) (20.5)
Net Working Capital (15.5)  (12.0) (4.6) (18.8)  (15.1) (16.7)  (19.8)  (20.9)
Intangible assets 8.1 9.9 9.7 27.1 26.1 25.0 243 22.4
Goodwill 0.0 0.0 0.0 37.5 37.5 375 375 375
Property, plant and equipment 26.0 33.1 39.0 59.9 61.8 69.9 71.8 73.1
Investments and financial assets 1.4 13 3.8 9.5 9.1 14.3 19.5 235
Non-current assets 35.5 44.3 52.4 134.0 134.6 146.8 153.2 156.5
Provisions (1.1) (1.1) (1.3) (2.8) (2.7) (2.8) (3.0) (3.1)
Net Invested Capital 19.0 313 46.5 112.5 116.8 127.3 130.4 132.5
Net Debt (Cash) (2.5) 2.2 9.6 47.9 43.8 42.4 30.0 15.7
Equity 21.4 29.0 36.9 64.6 73.0 84.9 100.4 116.8
Sources 19.0 313 46.5 112.5 116.8 127.3 130.4 132.5
Source: Company data 2020-24A, EnVent Research 2025-27E — Note: from 2023A consolidated figures
Cash Flow

€m 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
EBIT 4.9 9.1 10.7 12.3 15.9 19.8 24.4 25.1
Current taxes (1.4) (1.0) (3.1) (2.5) (3.8) (4.8) (6.2) (6.5)
D&A 3.7 5.0 5.5 10.1 11.1 10.3 12.1 14.0
Provisions 0.2 (0.0) 0.2 1.5 (0.1) 0.1 0.1 0.1
Cash flow from P&L operations 7.4 13.1 13.3 21.3 23.1 25.5 30.5 32.8
Trade Working Capital 2.5 1.4 (6.0) 10.3 (1.7) 2.4 0.5 (0.3)
Deferred income by IRU & others 2.2 (5.7) (11.3) 0.0 0.0 0.0 0.0 0.0
Other assets and liabilities 0.8 0.7 9.9 3.8 (1.9) (0.8) 2.6 1.3
Capex (10.6)  (13.9)  (11.2)  (48.4)  (12.0) (17.3)  (13.3)  (13.3)
Operating cash flow after working capital/capex 2.2 (4.3) (5.2) (12.9) 7.5 9.8 20.3 20.5
Interest (0.1) (0.3) (0.1) (3.0 (3.6) (3.2) (2.7) (2.2)
Financial investments (0.9) 0.1 (2.5) (43.3) 0.4 (5.2) (5.2) (4.0)
Dividends and other net equity changes 0.0 (0.2) 0.0 0.0 (0.2) 0.0 0.0 0.0
Paid-in capital 0.0 0.0 0.4 21.0 0.0 0.0 0.0 0.0
IPO proceeds 4.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net cash flow 6.1 (4.7) (7.4)  (38.3) 4.1 1.4 12.4 14.3
Net Debt (Beginning) (4.5) 2.5 (2.2) (9.6) (47.9) (43.8) (42.4) (30.0)
Net Debt (End) 2.5 (2.2) (9.6) (47.9) (43.8) (42.4) (30.0) (15.7)
Change in Net Debt (Cash) 6.9 (4.7) (7.4) (38.3) 4.1 14 124 14.3

Source: Company data 2020-24A, EnVent Research 2025-27E — Note: from 2023A consolidated figures
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Ratio analysis

KPls 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
ROE 20% 31% 23% 13% 12% 15% 17% 15%
ROS (EBIT/Revenues) 21% 25% 21% 13% 16% 18% 18% 18%
EBIT/Invested Capital 26% 29% 23% 11% 14% 16% 19% 19%
DsO 110 102 jN ) 67 84 80 70 70
DPO 114 139 117 67 116 115 110 110
DOl 15 20 30 13 9 10 10 10
TWC/Total Revenues 27% 13% 21% 1% 2% 0% 0% 0%
TWC/CF from operations -33% -11% 45% -48% 7% -9% -2% 1%
Capex/Revenues 45% 38% 22% 52% 12% 16% 10% 9%
Net Debt / EBITDA -0.3x 0.2x 0.6x 2.1x 1.6x 1.4x 0.8x 0.4x
Net Debt / Equity -0.1x 0.1x 0.3x 0.7x 0.6x 0.5x 0.3x 0.1x
Net Debt / (Net Debt+Equity) -0.1x 0.1x 0.2x 0.4x 0.4x 0.3x 0.2x 0.1x
Operating CF after WC & capex / Total Debt 31% -23% -19% -17% 10% 13% 30% 36%
FFO / Total Debt 99% 68% 48% 23% 26% 28% 41% 54%
Cash flow from P&L operations / EBITDA 86% 93% 82% 95% 86% 85% 84% 84%
FCF / EBITDA 26% -31% -32% -58% 28% 32% 56% 52%
Earnings per Share, basic (€) 0.11 0.25 0.24 0.22 0.28 0.38 0.50 0.53

Source: Company data 2020-24A, EnVent Research 2025-27E — Note: from 2023A consolidated figures

Valuation

Key value drivers

e Connectivity revenues based on subscription contracts and steady double-
digit costumer growth

e Fiber development rolling portfolio

e Shareholdings in infrastructure joint ventures, whose market value is
globally rising, implies at least a virtual financial debt offset (proxy of €25m
as per present investment size)

o Infrastructure investment track record, short payback period and funding by
operating cash flow

Based on an assumption of overall achievements, as in the past years, of
management guidelines and on above value drivers, we trust in continuity for
valuation approach and value expectations.

Discounted Cash Flows

Updated assumptions:
- Risk free rate: 3.7% (last 30 days avg. Source: Bloomberg, March 2025)
- Market return: 12.6% (last 30 days avg. Source: Bloomberg, March 2025)
- Market risk premium: 8.9%
- Beta: 1.0 (judgmental)
- Cost of equity: 12.6%
- Cost of debt: 6.5%
- Taxrate: 24% IRES
- 40% debt/(debt + equity) as target capital structure
- WACC calculated at 9.5%, according to above data
- Perpetual growth rate at 3%
- Terminal Value assumes a 25% EBITDA margin
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DCF Valuation
€m 2024A 2025E 2026E 2027E Perpetuity
Revenues 101.3 110.9 132.7 141.5 145.7
EBITDA 27.0 30.1 36.5 39.1 36.4
Margin 26.7% 27.2% 27.5% 27.6% 25.0%
EBIT 15.9 19.8 24.4 25.1 23.9
Margin 15.7% 17.9% 18.4% 17.7% 16.4%
Taxes (4.4) (5.5) (6.8) (7.0) (6.7)
NOPAT 11.5 14.3 17.6 18.1 17.3
D&A 11.1 10.3 12.1 14.0 12.5
Provisions (0.1) 0.1 0.1 0.1 0.2
Cash flow from P&L operations 22,5 24.7 29.8 32.2 30.0
Trade Working Capital (1.7) 2.4 0.5 (0.3) 0.9
Other assets and liabilities (1.9) (0.8) 2.6 1.3 0.0
Capex (12.0) (17.3) (13.3) (13.3) (12.5)
Financial investments 0.4 (5.2) (5.2) (4.0) 0.0
Free Cash Flows to be discounted 6.2 3.8 14.5 15.9 18.4
WACC 9.5%
Long-term growth (G) 3.0%
Discounted Cash Flows 3.5 12.1 12.1
Sum of Discounted Cash Flows 27.7
Terminal Value
Discounted TV 214.7
Enterprise Value 242.4
Own shares 1.8
Net Debt (Cash) as of 31/12/2024 43.8
Equity Value 200.4
Equity Value per share (€) 6.49

Source: EnVent Research

Market multiples

Industry segmentation and multiples
Industry segmentation clusters:
e Infrastructure Telco, with their own infrastructure
e Connectivity Telco, with/without own infrastructure
e Telco & datacenter/cloud, also datacenter and cloud services providers

o Selected major US telcos, fiber infrastructure owners
We have applied Connectivity and Infrastructure median multiples to 2025-26E
estimated figures.
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Compan EV/Revenues EV/EBITDA EV/EBIT P/E
FEny 2024 SE 2026E 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E

Infrastructure peers

Telstra 2.7x 2.9x 2.8x 9.5x 8.0x 7.7x 16.8x 17.6x 16.3x 27.4x 22.1x 20.4x
Frontier Communications 3.4x 3.4x 3.3x 9.4x 8.7x 8.1x n.m. n.m. 31.4x neg neg neg

Chorus 7.1x 7.3x 7.1x 11.5x 10.5x 10.0x 28.9x 31.6x 24.9x n.a. neg neg

Cogent 6.1x 5.0x 4.6x 49.1x 15.9x 13.3x neg neg n.a. 25.5x 24.6x 22.1x
WideOpenWest 2.2x 2.5x 2.6x 6.5x 5.1x 5.2x n.m. n.m. 23.4x neg neg neg

Tata Communications Limited 2.8x 2.5x 2.3x 16.0x 12.3x 10.3x 33.9x 28.0x 20.2x 50.9x 40.7x 24.8x
Lumen Technologies, Inc. 1.7x 1.8x 1.8x 6.6x 6.6x 6.2x n.m. n.m. 24.0x neg neg neg

Average 3.7x 3.6x 3.5x 15.5x 9.6x 8.7x 26.5x 25.8x 23.4x 34.6x 29.2x 22.4x
Median 2.8x 2.9x 2.8x 9.5x 8.7x 8.1x 28.9x 28.0x 23.7x 27.4x 24.6x 22.1x
Connectivity peers

Intred 2.8x 3.4x 3.1x 6.5x 7.7x 6.7x 13.5x 16.3x 13.3x 21.6x 22.7x 18.0x
Planetel 1.2x 1.0x 0.9x 5.0x 4.1x 3.5x 14.8x 10.4x 7.1x 15.1x 9.1x 6.0x

United Internet 1.1x 1.2x 1.2x 5.3x 5.5x 5.0x 9.4x 10.4x 8.8x 7.8x 8.9x 7.8x

Bredband2 1.2x 1.1x 1.1x 10.1x 6.8x 6.3x 13.7x 12.3x 10.9x 17.2x 15.1x 13.1x
Telia 2.4x 2.5x 2.5x 7.8x 6.9x 6.7x 18.6x 15.9x 15.2x 17.0x 17.5x 15.8x
Average 1.7x 1.8x 1.8x 7.0x 6.2x 5.7x 14.0x 13.1x 11.1x 15.7x 14.7x 12.2x
Median 1.2x 1.2x 1.2x 6.5x 6.8x 6.3x 13.7x 12.3x 10.9x 17.0x 15.1x 13.1x

Other Telco peers & datacenter/cloud peers

Equinix 12.2x 10.4x 9.5x 29.5x 21.5x 19.2x 66.4x 51.4x 43.6x n.m. 60.4x 52.5x
Digital Realty Trust 13.8x 11.0x 9.9x 31.1x 20.6x 18.5x n.m. 71.5x 59.0x n.m. n.m. 56.1x
OVH Groupe 2.5x 1.8x 1.6x 8.7x 4.5x 4.0x n.m. 28.8x n.m. neg 43.3x 27.1x
Wiit 3.1x 3.4x 3.2x 8.8x 9.0x 8.3x 17.2x 17.4x 14.8x 31.1x 20.0x 15.9x
Average 7.9x 6.6x 6.1x 19.5x 13.9x 12.5x 41.8x 42.3x 39.1x n.m. 41.2x 37.9x
Median 7.7x 6.9x 6.4x 19.2x 14.8x 13.4x 41.8x 40.1x 43.6x n.m. 43.3x 39.8x
Selected major US telcos

AT&T 2.6x 3.0x 2.9x 7.3x 8.0x 7.8x 12.2x 14.7x 13.9x 14.9x 13.7x 12.9x
Verizon 2.5x 2.7x 2.6x 6.9x 7.3x 7.1x 10.9x 11.5x 11.1x 9.6x 9.6x 9.2x
Crown Castle 10.5x 18.1x 17.6x 17.4x 27.2x 25.8x 30.3x 38.8x 35.4x neg n.m. 35.5x
Frontier Communications 3.4x 3.4x 3.3x 9.4x 8.7x 8.1x 39.7x 35.9x 31.4x neg neg neg

Average 4.7x 6.8x 6.6x 10.2x 12.8x 12.2x 23.3x 25.2x 22.9x 12.3x 11.6x 19.2x
Median 3.0x 3.2x 3.1x 8.3x 8.3x 7.9x 21.2x 25.3x 22.6x 12.3x 11.6x 12.9x
UNIDATA -Current price on Consensus 1.3x 1.2x 1i1x  50x  42x  38x 84« 67x  60x  106x  6.8x  5.x
Estimates

UNIDATA - EnVent 2.4x 2.3x 19x  92x  84x  69x  155x  127x  10.3x  23.8x  17.2x  13.1x

Research Target Price and Estimates

Source: EnVent Research on S&P Capital 1Q, 28/03/2025

Unidata revenues are deriving from connectivity and technology services and

Comparability warning infrastructure development while becoming also a wholesale infrastructure player
through JVs. As a consequence, a proper mix of different metrics would be suitable
for value assessment.

Multiples application

€m
Unidata Connec.tlwty Net Cash Own Equity Unidata Infrastrt.Jcture Net Cash  Own Equity
median (Debt) shares  Value median (Debt) shares  Value
2025E Revenues  110.9 1.2x 134.1 (43.8) 1.8 92.1 2025E Revenues  110.9 2.9x 318.7 (43.8) 1.8 276.7
2026E Revenues  132.7 1.2x 154.4 (43.8) 1.8 112.4 2026E Revenues  132.7 2.8x 374.8 (43.8) 1.8 332.8
2025E EBITDA 30.1 6.8x 204.5 (43.8) 1.8 162.5 2025E EBITDA 30.1 8.7x 261.5 (43.8) 1.8 219.5
2026E EBITDA 36.5 6.3x 228.6 (43.8) 1.8 186.6 2026E EBITDA 36.5 8.1x 294.5 (43.8) 1.8 252.5
2025E EBIT 19.8 12.3x 243.3 (43.8) 1.8 201.3 2025E EBIT 19.8 28.0x 555.6 (43.8) 1.8 513.6
2026E EBIT 24.4 10.9x 266.4 (43.8) 1.8 224.4 2026E EBIT 24.4 23.7x 578.8 (43.8) 1.8 536.8
2025E Net Income 11.9 15.1x 179.2 2025E Net Income 11.9 24.6x 292.5
2026E Net Income 15.5 13.1x 203.4 2026E Net Income 15.5 22.1x 343.0

Source: EnVent Research
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Equity values, €m

Equity value
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Source: EnVent Research. Note: EV/EBIT Infrastructure peers not meaningful

Target Price

We updated our valuation conducted through the DCF method and by analyzing the
outcome of updated market multiples. We recall that the wide market-based
resulting range shows the upside potential based on infrastructure ownership. The
outcome confirms the value area from latest updates, the DCF value per share
maintains an intermediate position within the market values range.

Thus, we confirm our target price of €6.60 per share, implying a 140% potential
upside on current stock price and the OUTPERFORM rating.

Unidata Price per Share €
Please refer to important disclosures Target Price 6.60
at the end of this report. Current Share Price (28/03/2025)  2.75

Premium (Discount) 140%

Source: EnVent Research
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Unidata Share Price vs EnVent Target Price
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Source: EnVent Research on S&P Capital 1Q, 31/03/2025
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DISCLAIMER (for more details go to www.enventgroup.eu under “Legal notices” - “Disclaimer”)
This publication has been prepared by Luigi Tardella, Head of Research Division and Alberto Bacciga, Equity Analyst, 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 (for details

”» o«

www.enventgroup.eu under “Legal notices” - “Disclaimer”, “Procedures for prevention of conflicts of interest”).
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MIFID Il DISCLOSURES

Unidata 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 Corporate Broker
to the subject Company (for details www.enventgroup.eu under “Legal Notices - 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: 28/03/2025 h. 7.00pm

Date and time of Distribution: 31/03/2025 h. 6.30pm

DETAILS ON STOCK RECOMMENDATION AND TARGET PRICE

Date Recommendation Target Price (€) Share Price (€)
29/04/2020 OUTPERFORM 2.00 1.65
20/10/2020 OUTPERFORM 2.27 1.77
13/05/2021 OUTPERFORM 4.70 3.59
12/10/2021 OUTPERFORM 5.27 4.26
06/12/2021 OUTPERFORM 6.13 4.96
20/04/2022 OUTPERFORM 6.34 4.80
01/08/2022 OUTPERFORM 7.00 4.95
25/10/2022 OUTPERFORM 7.00 4.87
06/12/2022 OUTPERFORM 7.00 5.28
04/04/2023 OUTPERFORM 6.58 3.94
27/09/2023 OUTPERFORM 6.60 4.24
05/12/2023 OUTPERFORM 6.60 4.02
19/02/2024 OUTPERFORM 6.60 3.94
15/04/2024 OUTPERFORM 6.60 3.53
12/09/2024 OUTPERFORM 6.60 3.70
21/11/2024 OUTPERFORM 6.60 2.79
09/01/2025 OUTPERFORM 6.60 3.00
31/03/2025 OUTPERFORM 6.60 2.75
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ENVENT RECOMMENDATION DISTRIBUTION (March 31, 2024)

Number of companies covered: 29 OUTPERFORM NEUTRAL UNDERPERFORM SUSPENDED UNDER REVIEW NOT RATED
Total Equity Research Coverage % 86% 10% 3% 0% 0% 0%
of which EnVent clients % * 87% 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 “Legal notices” - “Disclaimer”.
Additional information available upon request.
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