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UNIDATA - 12M Performance
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UNIDATA UNIDATA Rel. to FTSE All Shares (Reb.)

Reuters code: uD.MI
Bloomberg code: ubD IM
Performance im 3mM 12m
Absolute 8.7% 43%  -20.0%
Relative -9.0% -1.4% -34.8%
12M (H/L) 4.05/2.50
3M Average Volume (th): 23.89

Shareholder Data

No. of Ord shares (mn): 31
Total no. of shares (mn): 31
Mkt Cap Ord (Eu mn): 89
Total Mkt Cap (Eu mn): 89
Mkt Float - Ord (Eu mn): 35
Mkt Float (in %): 38.8%
Main Shareholder:

Uninvest (Brunetti/Vispi/Bianchi) 55.0%

Balance Sheet Data

Book Value (Eu mn): 83
BVPS (Eu): 2.69
P/BV: 1.1
Net Financial Position (Eu mn): -39
Enterprise Value (Eu mn): 128

1Q25 results. In 1Q, the company delivered a good recovery in profitability (28.8%,
+1.1pp YoY, +0.8pp vs. our exp.) amid resilient turnover (up 0.7% YoY) and reduced
net debt. Revenues reached €25.5mn (in line with our est.), supported by 4% YoY
growth in Infrastructure (€5.9mn vs. €6.0mn exp.) despite flattish service revenues
(€19.1mn vs. €18.9mn). The latter showed solid growth in the Business (€5.8mn, +4%
YoY) and Consumer (€1.6mn) segments, offsetting the drop in PA (€1.8mn, -42% YoY).
Adj. EBITDA rose 5% YoY to €7.3mn (vs. €7.1mn exp.), in line with the FY24 trend, with
margin improvement driven by better OpEx control. EBIT reached €4.6mn (vs. €3.9mn
exp., +4% YoY), despite rising D&A (€2.8mn), with a 17.9% margin (+0.5pp YoY). CFFO
was €5.2mn (€5.5mn exp.), partly absorbed by €1.3mn of CapEx (€1.1mn tangible,
€0.2mn intangible). Net debt fell to €38.2mn (€40.1mn exp.) thanks to FCF and the
€2.4mn secured deposit release in January. Leverage declined to 1.3x (-0.3x YoY).
Solid set of KPIs: direct customers grew to 28.6k, up from 27.6k at 31 Dec 2024.
Growth spanned all the main segments, with Business customers up 2% and
Consumer up 4% vs. YE24. White label lines rose to 34.2k (including 317 international),
up from YE24. The FTTH proprietary network grew by ~200 km in 1Q to ~7,800 km,
covering over 484k real estate units, including industrial areas.

FY25-27 outlook confirmed. The company will continue implementing its 2025-2027
Industrial Plan, prioritising high-value sectors such as datacentres, cybersecurity, loT,
and smart cities. Investments will also proceed in joint ventures Unifiber Italy and
Unitirreno, both of which made strong progress in 1Q. During the quarter, Unidata
won three loT tenders for LoRaWan® networks. The Unitirreno cable advanced
through key development milestones, supporting the future digital corridor between
Europe and Africa. Additionally, Unifiber and ClioFiber were merged into Unifiber Italy.
Change in estimates. We confirm our 2025-27 revenue and EBITDA estimates.
Achieving 9% revenue and 11% adj. EBITDA growth in 2025 requires a low-teens
rebound in the coming quarters. Our assumptions appear reasonable given
Unidata’s historical 2H revenue and EBITDA strength, but we prefer to wait for 1H
results for greater visibility.

BUY confirmed; target €5.2 (from €5.5). Capturing a higher equity market risk
premium (6% vs. 5.5%), we are revising our DCF-based TP from €5.5 to €5.2, which still
offers 80% upside to the current market price. The 2026-27 targets, while ambitious,
appear well within reach, supported by management’s confidence in sustaining
growth and successfully executing strategic plans. Investors will focus on FY25 as a test
of trend sustainability, with upgrades to estimates probably needing a few quarters of
solid execution. We believe that in a scenario of a radical reshaping of the Italian
telecoms sector, Unidata should play its part by actively considering new strategic
options, such as consolidation scenarios, to strengthen its market position, with a
near-term call to action that could re-ignite the stock’s speculative appeal. Specifically,
in a market consolidation scenario, Unidata has attractive strategic assets, including a
proprietary FTTH network in a highly strategic location like Rome, and extensive
expertise in infrastructure projects, as demonstrated by initiatives such as Unifiber,
Unitirreno, #Rome5G, and loT tenders.

Key Figures & Ratios 2023A 2024A 2025E 2026E 2027E
Sales (Eu mn) 93 101 110 119 129
EBITDA Adj (Eu mn) 24 27 30 33 37
Net Profit Adj (Eu mn) 8 9 10 13 16
EPS New Adj (Eu) 0.264 0.286 0.336 0.412 0.506
EPS Old Adj (Eu) 0.264 0.286 0.336 0.412 0.506
DPS (Eu) 0.010 0.010 0.012 0.015 0.018
EV/EBITDA Adj 7.2 5.6 4.2 3.6 31
EV/EBIT Adj 12.4 9.4 7.4 5.9 49
P/E Adj 10.9 10.1 8.6 7.0 5.7
Div. Yield 0.3% 0.3% 0.4% 0.5% 0.6%
Net Debt/EBITDA Adj 2.0 1.6 1.3 0.9 0.7
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UNIDATA - Key Figures

Profit & Loss (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Sales 51 93 101 110 119 129
EBITDA 16 22 27 30 33 37
EBIT 11 12 16 17 20 23
Financial Income (charges) -0 -3 -4 -3 -2 -2
Associates & Others 0 0 0 0 0 0
Pre-tax Profit 11 9 12 14 18 22
Taxes -3 -3 -4 -4 -5 -6
Tax rate 29.6% 27.4% 30.8% 27.5% 27.5% 27.5%
Minorities & Discontinued Operations 0 0 0 0 0 0
Net Profit 8 7 9 10 13 16
EBITDA Adj 16 24 27 30 33 37
EBIT Adj 11 14 16 17 20 23
Net Profit Adj 8 8 9 10 13 16
Per Share Data (Eu) 2022A 2023A 2024A 2025E 2026E 2027E
Total Shares Outstanding (mn) - Average 31 31 31 31 31 31
Total Shares Outstanding (mn) - Year End 31 31 31 31 31 31
EPS f.d 0.243 0.217 0.277 0.336 0.412 0.506
EPS Adj f.d 0.243 0.264 0.286 0.336 0.412 0.506
BVPS f.d 1.195 2.092 2.363 2.689 3.089 3.581
Dividend per Share ORD 0.100 0.010 0.010 0.012 0.015 0.018
Dividend per Share SAV 0.000 0.000 0.000 0.000 0.000 0.000
Dividend Payout Ratio (%) 41.2% 4.6% 3.6% 3.6% 3.6% 3.6%
Cash Flow (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Gross Cash Flow 13 17 20 23 26 29
Change in NWC -6 2 4 0 0 0
Capital Expenditure -11 -18 -12 -15 -12 -13
Other Cash Items -2 -9 -3 -3 -5 -12
Free Cash Flow (FCF) -4 1 11 8 15 17
Acquisitions, Divestments & Other Items -3 -52 0 0 0 0
Dividends -0 -0 -0 -0 -0 -0
Equity Financing/Buy-back 0 15 0 0 0 0
Change in Net Financial Position -7 -38 4 5 9 4
Balance Sheet (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Total Fixed Assets 52 134 135 140 143 154
Net Working Capital 5 5 5 5 4 4
Long term Liabilities -11 -26 -22 -22 -22 -22
Net Capital Employed 47 112 117 122 125 136
Net Cash (Debt) -10 -48 -44 -39 -29 -25
Group Equity 37 65 73 83 95 111
Minorities 0 0 0 0 0 0
Net Equity 37 65 73 83 95 111
Enterprise Value (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Average Mkt Cap 151 129 110 89 89 89
Adjustments (Associate & Minorities) 0 0 0 0 0 0
Net Cash (Debt) -10 -48 -44 -39 -29 -25
Enterprise Value 161 176 154 128 118 114
Ratios (%) 2022A 2023A 2024A 2025E 2026E 2027E
EBITDA Adj Margin 31.6% 26.1% 27.1% 27.5% 28.0% 28.5%
EBIT Adj Margin 20.9% 15.3% 16.1% 15.7% 16.7% 18.0%
Gearing - Debt/Equity 26.0% 74.1% 60.0% 46.5% 30.8% 22.7%
Interest Cover on EBIT 154.7 4.0 4.5 5.8 8.6 13.2
Net Debt/EBITDA Adj 0.6 2.0 1.6 13 0.9 0.7
ROACE* 27.6% 15.4% 13.9% 14.5% 16.1% 17.9%
ROE* 22.8% 16.1% 12.8% 13.3% 14.3% 15.2%
EV/CE 4.1 2.2 1.3 1.1 1.0 0.9
EV/Sales 3.1 1.9 1.5 1.2 1.0 0.9
EV/EBITDA Adj 9.9 7.2 5.6 4.2 3.6 3.1
EV/EBIT Adj 15.0 12.4 9.4 7.4 5.9 4.9
Free Cash Flow Yield -4.9% 1.6% 12.8% 9.5% 16.5% 18.8%
Growth Rates (%) 2022A 2023A 2024A 2025E 2026E 2027E
Sales 38.8% 81.6% 8.6% 8.8% 7.9% 8.8%
EBITDA Adj 15.2% 50.0% 12.5% 10.6% 9.8% 10.7%
EBIT Adj 17.8% 33.2% 14.4% 5.9% 14.9% 17.3%
Net Profit Adj -4.3% 8.6% 8.4% 17.6% 22.7% 22.8%
EPS Adj -4.3% 8.6% 8.4% 17.6% 22.6% 22.8%
DPS 0.0% -90.0% 0.0% 21.4% 22.7% 22.8%
*Excluding extraordinary items Source: Intermonte SIM estimates
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1Q25 Results

Unidata — 1Q25 Results: P&L, CapEx and Net Debt

Eumn 2023PF}1Q24A 2Q24A 1H24A 3Q24A 9M24A 4Q24A; 2024A {1Q25A 1Q25E AJ/E
Service Revenues 66.7 19.1 16.5 35.7 18.5 54.4 18.9 73.3 19.1 18.9 1%
Infrastructure Revenue: 32.3 5.7 6.9 12.6 3.7 16.2 9.6 25.8 5.9 6.0 -1%
Deferred income 1.3 0.2 0.4 0.6 0.3 0.8 0.3 1.4 0.3 0.4 -8%
otherincome 0.4 0.3 0.1 0.4 0.2 0.7 0.2 0.8 0.1 0.1 -57%
VoP 100.7 | 25.3 24.0 49.2 22.7 72.2 29.0 §{ 101.3 { 25.5 254 0%
YoY growth 10.6% -9.0% 0.1% -0.5% 0.3% 1.0% § 0.6% § 0.7% 0.2%

Adj. EBITDA 26.1 7.0 5.1 12.4 7.1 19.5 7.9 27.4 7.3 7.1 3%
YoY growth 32% -12% 11% 11% 11% -8% 5% 5% 2%

as % of VoP 25.9% | 27.7% 21.5% 25.2% 31.0% 27.0% 27.3%} 27.1% | 28.8% 28.0%
EBITDA 24.1 7.0 5.1 121 7.0 19.2 7.9 27.0 7.3 7.1 3%
D&A (10.4) ¢ (2.6) (2.6) (5.2) (2.6) (7.8) (3.3) & (11.1) ¢ (2.8) (3.3)

EBIT 13.7 4.4 2.6 7.0 4.4 11.3 4.6 15.9 4.6 3.9 18%
as % of VoP 13.6% { 17.4% 10.7% 14.2% 19.2% 15.7% 15.8% §{ 15.7% { 17.9% 15.2%

Adj. EBIT 15.7 4.4 2.8 7.2 4.1 11.3 5.0 16.3 4.6 3.9 18%
as % of VoP 15.6% { 17.4% 11.9% 14.7% 18.0% 15.7% 17.2% i 16.1% { 17.9% 15.2%

PBT 10.6 3.3 1.6 5.1 3.8 8.7 3.7 124 3.6 3.1 16%
as % of VoP 10.6% } 12.9% 6.6% 10.4% 16.9% 12.0% 12.6% }{ 12.2% { 14.2% 12.3%

Capex (17.5) | (2.2) (2.7) (4.9) (1.7) (6.6) (5.4) § (12.0) § (1.3) (1.8) -28%
as % of VoP 17.4% § 87% 11.3% 10.0% 7.4% 9.1% 18.6% f 11.8% { 5.1% 7.1%

Net Debt 47.9 53.1 48.5 48.5 46.9 46.9 43.8 43.8 38.2 40.1 5%
ND/Adj. EBITDA 1.8x 1.9x 1.8x 1.8x 1.7x 1.7x 1.6x 1.6x 1.3x 1.3x

KPIs 2023A [ 1Q24A 2Q24A 1H24A 3Q24A 9M24A 4Q24A[ 2024A [1Q25A 1Q25E A/E
Fiber network (km) 6,800 { 7,150 7,250 7,250 7,400 7,400 7,600 ; 7,600 { 7,800 7,800 0.0%
delta km 1,339 350 100 450 150 600 200 800 200 200
Property units (k) 435 446 462 462 480 480 476 476 484 486 -0.4%
netadds 11 16 27 18 45 (4) 41 8 10
Consumer customers 18,531}19,613 20,743 20,743 21,590 21,590 22,529(22,529 {23,434 23,529 0%
netadds 4,610 { 1,082 1,130 2,212 847 3,059 939 ¢} 3,998 905 1,000
Business customers 4,594 | 4,972 4,785 4,785 4,856 4,856 5,064 [ 5,064 [ 5,190 5,164 1%
netadds 223 378 (187) 191 71 262 208 470 126 100

Direct customers 23,125 (24,585 25,528 25,528 26,446 26,446 27,593:27,593 (28,624 28,693 0%
netadds 4,833 | 1,460 943 2,403 918 3,321 1,147 § 4,468 } 1,031 1,100
Indirect customers 33,512 (33,806 33,996 33,996 34,041 34,041 34,170: 34,170 ;34,225 34,270 0%
netadds 294 190 484 45 529 129 658 55 100

Total customers 56,637 {58,391 59,524 59,524 60,487 60,487 61,763:61,763 {62,849 62,963 0%
netadds 1,754 1,133 2,887 963 3,850 1,276 { 5,126 { 1,086 1,200
Consumer ARPU €22 €21 €22 €21 €21 €22 €21 5%
YoY growth 5% -5% -5% 4.8% 0%
Business ARPU €370 €360 €372 €360 €396 ; €349 €361 -3%
YoY growth 2% -3% 7% -3.1% 0%

Source: Intermonte SIM (E), Company Data (A), ¥2023 pro forma: TWT consolidated from beginning of January 2023
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2025-27 BP Targets and our estimates

With the contribution to sales from infrastructure expected to decline by 2027 (32% in FY23, 27% in FY24,
and ~23% by FY27), top line growth will increasingly rely on higher-margin services, potentially supporting

growth rates in the low-teens range, well above our estimates (4% CAGR). The 2025-2027 plan focuses on
improving infrastructure performance through better scoring in grey zones, expanding the reseller
segment with new products and incentives, and strengthening retail & wholesale via enhanced sales
structures, updated pricing, and improved CRM systems.

Unidata — 2025-27 Business Plan targets

Actual Estimate 2026 targets Estimate 2027 targets 2025-27 cum/ 3Y CAGR
Eu mn '23PF*  '24A '25E '26E Mid Low '27E Mid Low High Est. Mid Low High
VoP 100.7 1013 110.2 118.9 134.0 133 129.3 1425 140 145 8.5% 12% 11% 13%
YoY growth 96% 1% 8.8% 7.9% 8.8% 6% 5% 7%
Adj. EBITDA 26.1 27.4 30.3 33.3 36.5 36 36.9 41.0 40 42 10.4% 14% 13% 15%
YoY growth 61% 5% 11% 10% 11% 12% 11% 14%
as % of VoP 25.9% 27.1% 27.5% 28.0% 27.2% 27.1% 28.5% 28.8% 28.6% 29.0%
Total CapEx 26.9 14.5 18.0 16.9 24.9 59.8 56.7
tang+intang 17.5 12.0 15.0 11.9 12.9 39.8 37.1
financial 9.4 2.5 3.0 5.0 12.0 20.0 19.6
Net Debt 47.9 43.8 38.6 29.4 25.1 10.2
ND/EBITDA 1.8x 1.6x 1.3x 0.9x 0.7x 0.2x

Source: Intermonte SIM (E), Company Data (A), ¥2023 pro forma: TWT consolidated from beginning of January 2023

Unidata — 2027 Revenue breakdown vs. 2024

REVENUES MIX by Business Line

€/million

Ower time the Mix of contribution to Total Revenues changes in favour of
a greater weight of Revenues deriving from the SERVICE business

2%

26%

2024

1%

23%

2027

m SERVICE

INFRASTRUCTURE

u Other

line (Fiber & Connectivity, Cloud, Datacenter & loT)

REVENUES MIX by Type

€/million

2024

u SERVICE - Recurring
INFRASTRUCTURE

2027

SERVICE - Project
m Other

The basis of recurring contracts are the engine of
growth together with large Fiber-loT digital
transformation projecis

Source: Company presentation
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Change in Estimates

We confirm our 2025-27 revenue and EBITDA estimates. Achieving 9% revenue and 11% adj. EBITDA growth
in 2025 requires a low-teens rebound in the coming quarters. Our assumptions appear reasonable given
Unidata’s historical 2H revenue and EBITDA strength, but we prefer to wait for 1H results for greater visibility.

Unidata — P&L: Change to 2025-27 Estimates

Actual New Estimates Old Estimates New vs Old
Eu mn '23PF* '24A '25E '26E '27E '25E '26E '27E '25E '26E '27E
Service Revenues 66.7 73.3 81.5 90.1 100.0 81.5 90.1 100.0

Infrastructure Revenues 32.3 25.8 26.7 26.8 27.3 26.7 26.8 27.3

Deferred income 1.3 1.4 1.5 1.5 1.5 1.5 1.5 1.5

otherincome 0.4 0.8 0.5 0.5 0.5 0.5 0.5 0.5

VoP 100.7 101.3 110.2 118.9 129.3 110.2 118.9 129.3 0% 0% 0%
YoY growth 96.2% 0.6% 8.8% 7.9% 8.8% 8.8% 7.9% 8.8%

Adj. EBITDA 26.1 27.4 30.3 33.3 36.9 30.3 33.3 36.9 0% 0% 0%
YoY growth 60.7% 5.1% 10.6% 9.8% 10.7%  10.6% 9.8% 10.7%

as % of VoP 25.9% 27.1% 27.5% 28.0% 28.5% 27.5% 28.0% 28.5%

EBITDA 24.1 27.0 30.3 33.3 36.9 30.3 33.3 36.9 0% 0% 0%
D&A (10.4) (11.2) (13.0) (13.4) (13.5) (13.0) (13.4) (13.5)

Adj. EBIT 15.7 16.3 17.3 19.9 233 17.3 19.9 233 0% 0% 0%
as % of VoP 156% 16.1% 15.7% 16.7% 18.0% 15.7% 16.7% 18.0%

EBIT 13.7 15.9 17.3 19.9 23.3 17.3 19.9 23.3 0% 0% 0%
as % of VoP 13.6% 15.7% 15.7% 16.7% 18.0% 15.7% 16.7% 18.0%

fin. expenses (3.1) (3.6) (3.0) (2.3) (1.8) (3.0) (2.3) (1.8)

PBT 10.6 12.4 14.3 17.6 21.6 14.3 17.6 21.6 0% 0% 0%
as % of VoP 10.6% 12.2% 13.0% 14.8% 16.7% 13.0% 14.8% 16.7%

taxes (2.9) (3.8) (3.9) (4.8) (5.9) (3.9) (4.8) (5.9)

Net income 7.7 8.6 104 12.7 15.6 104 12.7 15.6 0% 0% 0%
as % of VoP 7.7% 8.4% 9.4% 10.7% 12.1% 9.4% 10.7% 12.1%

Adj. Netincome n.a. 8.8 10.4 12.7 15.6 10.4 12.7 15.6 0% 0% 0%
EPS (€) €0.25 €0.28 €0.34 €0.41 €0.51 €0.34 €0.41 €0.51 0% 0% 0%
Adj. EPS (€) n.a. €0.29 €034 €041 €051 €034 €041 €0.51 0% 0% 0%
DPS (€) €0.01 €0.01 €0.01 €0.01 €0.02 €0.01 €0.01 €0.02 0% 0% 0%
payout 4% 4% 4% 4% 4% 4% 4% 4%

Capex (tang+intang.) (17.5) (12.0) (15.0) (11.9) (12.9) (15.0) (11.9) (12.9) 0% 0% 0%
as % of VoP 17.4% 11.8% 13.6% 10.0% 10.0% 13.6% 10.0% 10.0%

Net Debt 47.9 43.8 38.6 29.4 25.1 38.6 29.4 25.1 - - -
ND/Adj. EBITDA 1.8x 1.6x 1.3x 0.9x 0.7x 1.3x 0.9x 0.7x

Source: Intermonte SIM (E), Company Data (A), * 2023 pro forma: TWT consolidated from beginning of January 2023
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Unidata — FCF: Change to 2025-27 Estimates

Actual New Estimates Old Estimates New vs Old

FCF, Eumn '23A '24A '25E '26E '27E '25E '26E '27E '25E '26E '27E
Netincome 6.7 8.6 10.4 12.7 15.6 10.4 12.7 15.6 - - -
D&A 10.1 11.1 13.0 13.4 13.5 13.0 13.4 13.5 - - -
NWC & Other 2.2 3.8 0.1 0.4 0.5 0.1 0.4 0.5 - - -
FCFO 18.9 234 23.5 26.5 29.6 23,5 26.5 29.6 - - -
Capex (tan+int) (17.5)  (12.0) (15.0) (11.9) (12.9) (15.0) (11.9) (12.9) - - -
EFCF 14 114 8.5 14.6 16.7 8.5 14.6 16.7 - - -
Fin. Investments (9.4) (2.5) (3.0) (5.0) (12.0) (3.0) (5.0) (12.0) - - -
Rights issue /IPO 14.6 - - - = - - - - - -
Dividend cashed-in - - = = = - - - - - -
Dividends paid (0.3) (0.3) (0.3) (0.4) (0.5) (0.3) (0.4) (0.5) - - -
M&A (52.2) - 5 - = - - - - - -
Buyback (1.1) (0.3) - = - - - - - - -
Other 8.7 (4.2) - - - - - - - - -
ND chg (-incr/+decr) (38.3) 4.1 5.2 9.3 4.2 5.2 9.3 4.2 - - -
Opening ND /(Cash) 9.6 47.9 43.8 38.6 29.4 43.8 38.6 29.4 - - -
Change 38.3 (4.1) (5.2) (9.3) (4.2) (5.2) (9.3) (4.2) - - -
Closing ND/(Cash) 47.9 43.8 38.6 29.4 25.1 38.6 29.4 25.1 - - -
Source: Intermonte SIM (E), Company Data (A)

Unidata — Comparison with FactSet Consensus

Actual New Estimates Consensus Deltavs Consensus

Eu mn '23A '24A '25E '26E '27E '25C '26C '27C '25E '26E '27E

VoP 93.3 101.3 110.2 118.9 129.3 112.9 125.7 135.3 2% -5% -4%

YoY growth 81.6% 8.6% 8.8% 7.9% 8.8% 11.4% 11.3% 7.6%

EBITDA 224 27.0 30.3 33.3 36.9 30.9 35.0 38.1 2% 5% -3%

YoY growth 37.7%  20.8% 12.2% 9.8% 10.7% 14.5% 13.3% 8.6%

as % of VoP 24.0% 26.7% 27.5% 28.0% 28.5% 27.4% 27.9% 28.1%

D&A (10.1)  (11.1) (13.0) (13.4) (13.5) (11.3) (12.3) (14.0) 15% 9% 3%

EBIT 12.3 15.9 17.3 19.9 23.3 19.6 22.7 24.1 -12% -12% -3%

as % of VoP 13.2% 15.7% 15.7% 16.7% 18.0% 17.4% 18.1% 17.8%

PBT 9.2 12.4 14.3 17.6 21.6 15.3 19.9 22.4 -6% -11% -4%

as % of VoP 9.9% 12.2% 13.0% 14.8% 16.7% 14% 16% 17%

Netincome 6.7 8.6 10.4 12.7 15.6 12.0 14.8 16.2 -14% -14% -3%

as % of VoP 7% 8% 9% 11% 12% 11% 12% 12%

Adj. Net income 8.2 8.8 10.4 12.7 15.6 12.0 14.8 16.2 -14% -14% -3%

EPS (€) €0.22 €0.28 €034 €041 €051 €040 €0.49 €0.52 -16% -15% 2%

DPS (€) €0.01 €0.01 €0.01 €0.01 €0.02 €0.01 €0.01 €0.02

payout 5% 4% 4% 4% 4% 3% 3% 3%

Capex (17.5)  (12.0) (15.0) (11.9) (12.9) (16.5) (15.1) (13.2) 9% 21% 2%

as % of VoP 18.8% 11.8% 13.6% 10.0% 10.0% 14.6% 12.0% 9.7%

Net Debt 47.9 43.8 38.6 29.4 25.1 40.8 30.7 204 (0.1) (0.0) 0.2

ND/EBITDA 2.1x 1.6x 1.3x 0.9x 0.7x 1.3x 0.9x 0.5x 0.0x 0.0x 0.3x

Source: Intermonte SIM (E), Company Data (A), FactSet Consensus (C)
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DCF Valuation

Capturing a higher equity market risk premium (6% vs. 5.5%), we are revising our DCF-based TP from €5.5
to €5.2, which still offers 80% upside to the current market price. The stock is trading at an undemanding
c.4x EV/EBITDA’25E (EU telco sector at c. 6x), and at our TP it would trade at 6.9x (INTRED is currently
trading at 6.4x).

Unidata — DCF model (WACC increased from 8.8% to 9.3%, g still at 1.5%)

(Eu mn) '25E '26E '27E '28E '29E '30E '31E '32E '33E '34E '35E '36E v
VoP 110.2 118.9 129.3 1379 146.1 1525 156.8 160.9 164.6 167.6 1704 173.1 175.6
YoYgrowth 8.8% 7.9% 8.8% 6.6% 5.9% 4.4% 2.8% 2.7% 2.3% 1.9% 1.7% 1.5% 1.5%
Adj. EBITDA 30.3 333 36.9 38.7 40.3 41.4 42.0 43.0 43.9 44.7 45.3 45.9 46.5
as % of VoP 27.5% 28.0% 28.5% 28.1% 27.6% 27.2% 26.8% 26.8% 26.7% 26.7% 26.6% 26.6% 26.5%
D&A (13.0) (13.4) (13.5) (13.7) (13.8) (13.9) (14.1) (14.2) (14.4) (14.5) (14.6) (14.8) (17.6)
EBIT 17.3 19.9 233 25.0 26.5 27.5 27.9 28.8 29.6 30.2 30.7 31.2 28.9
as % of VoP 15.7% 16.7% 18.0% 18.1% 18.2% 18.0% 17.8% 17.9% 18.0% 18.0% 18.0% 18.0% 16.5%
Taxes (4.2) (4.8) (5.6) (6.0) (6.4) (6.6) (6.7) (6.9 (7.1) (7.2) (7.4) (7.5) (6.9)
tax rate 24.0% 24.0% 24.0% 24.0% 24.0% 24.0% 24.0% 24.0% 24.0% 24.0% 24.0% 24.0% 24.0%
Change in WC 0.1 0.4 0.5 0.6 0.6 0.7 0.7 0.8 0.8 0.8 0.8 0.8 -
Capex (tang+intang.) (15.0) (11.9) (12.9) (13.8) (14.6) (15.2) (15.7) (16.1) (16.5) (16.8) (17.0) (17.3) (17.6)
as % of VoP 13.6% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Fin. InvestmentinJV (3.0) (5.0) (12.0) (1.5) (1.5) (1.5) (1.5) (1.5) (1.5) (1.5) (1.5) (1.5) (1.5)
Unlevered FCF 8.2 12.0 6.8 17.9 18.5 18.7 18.9 19.3 19.7 20.0 20.3 20.5 20.5
v 260
year faction 1.6 2.6 3.6 4.6 5.6 6.6 7.6 8.6 9.6 10.6 11.6 11.6
Disc. Factor 0.86 0.79 0.72 0.66 0.61 0.55 0.51 0.46 0.42 0.39 0.36 0.36
Disc. Flows 10.4 5.4 13.0 12.2 11.4 10.4 9.8 9.1 8.5 7.9 7.3 92.5
Sum of FCF'26-36E 105.3

Terminal value 92.5

Total EV 197.8

Net Cash (Debt)at YE25 (38.6)

Minorities 0.0

treasury shares 0.2

Equity Value 159.3

current NOSH (mn) 30.9

Target Price (Eu) 5.2

current price (Eu) 2.9

upsidevs current price 80%

Source: Intermonte SIM

Unidata - TP Sensitivity to WACC (%) and g (%)

1.0% 1.1% 1.2% 13% 1.4% : 1.5% : 1.6% 1.7% 1.8% 1.9% 2.0%
58 58 59 59 60 :61 ;61 62 62 63 64
57 57 58 58 59 |59 ! 60 61 61 62 62
56 56 57 57 58 58 59 59 60 61 6.1
55 55 56 56 : : 58 5.9 6.0
54 55 55 57 58 59

WACC

Source: Intermonte SIM
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Peer Multiple Valuation

Valuation Multiples

Company Currency  Price Mkt. Cap Abs. Perf. (%) EV/Sales (x) EV/EBITDA (x) EV/EBIT (x) Adj. PE (x) Div. Yield (%)
(Eumn)} 1m 3m 6m Ytd | '25E '26E '27E | '25E '26E '27E | '25E '26E '27E | '25E '26E '27E | '25E '26E '27E
Unidata (@mkt price, our est.) EUR 29 89 9% 4% 6% -3% 12 10 09 {42 36 31 (74 59 49 |86 7.0 57 [03% 03% 03%
Unidata (@mkt price, cons.) EUR 29 89 9% 4% 6% -3%:11 10 08 {42 34 29 (66 53 45 74 6.0 55 [04% 04% 0.6%
Unidata (@mbkt price, our est.) EUR 525 89 9% 4% -6% -3%| 1.9 1.7 15 6.9 6.0 53 120 100 84 (164 133 109 [02% 0.2% 0.2%
Intred SpA EUR 10.15 161 3% -3% -22% 0% 29 2.7 2.6 6.4 5.7 5.1 134 112 94 (211 170 140 {12% 13% 1.4%
Planetel S.p.A. EUR 4.08 28 2% 5% -11% -12%} 1.1 09 0.7 | 44 34 26 (126 95 65 163 126 9.6 |0.0% 0.0% 0.0%
Convergenze SpA Societa Benefit EUR 1.88 14 16% 13% -1% 9% ; 0.6 0.5 0.4 33 2.7 2.2 55 4.5 3.7 7.4 6.5 57 10.0% 0.0% 0.0%
Italian Regional FTTH players - Median 1.1 0.9 0.7 4.4 34 26 (126 9.5 6.5 (163 126 9.6 |0.0% 0.0% 0.0%
United Internet AG EUR 2212 4,247 {23% 33% 40% 41%} 13 13 12 {63 58 50 }128 111 93 145 118 9.7 |34% 3.0% 3.7%
Chorus Limited NzD 8.24 1,913 3% -4% -6% -6%} 6.4 6.3 6.2 9.2 9.0 8.7 27.5 213 17.8 {3176 529 332 {7.0% 72% 7.4%
WideOpenWest, Inc. usb 4.44 340 4% -1% -19% -10%; 25 27 29 |50 53 53 {379 294 218 nm. nm. nm |00% 00% 0.0%
Bredband2 i Skandinavien AB SEK 2.28 201 14% 14% 12% 16% ;i 1.2 1.2 1.1 7.4 6.7 6.4 140 117 108 {156 129 123 {53% 6.1% 7.0%
Intl. Regional FTTH players - Median 19 2.0 20 6.8 6.2 59 (208 165 143 {156 129 123 (43% 45% 54%
Average Selected Peers 1.5 14 13 5.6 4.8 4.2 16.7 13.0 104 {159 128 109 | 22% 23% 2.7%

Source: Intermonte SIM (E), FactSet (C)
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Unidata in Brief

Company description

Unidata S.p.A., a Telecommunications, Cloud and loT Operator, was
founded in 1985. With a fibre optic network of 7,800km in continuous
expansion, a wireless network, and a proprietary data centre, the Unidata
Group supplies c.28.6k business, wholesale and residential customers
with ultrafast broadband connectivity services through FTTH (Fibre to the
Home) network architecture, wireless connectivity, VolP services, Cloud
services and other dedicated solutions, with a high level of reliability and
security. The company is also active in the Internet of Things (loT), with
the development and supply of solutions for the home automation and
Smart City market. After the IPO in March 2020, UD shares were admitted
to the Euronext STAR Milan in June 2023.

Strengths/Opportunities

Management Shareholders

CEO: Renato Brunetti Uninvest S.r.l. * 55.04%
Chairman: Renato Brunetti Upperhand S.r.I (M. Colli) 6.17%
CFO: Roberto Giacometti Market 38.79%

Next BoD renewal: Spring 2027
BoD independent members: 4/9
Women on board: 4/9

*Equally owned by the
shareholders R. Brunetti, M.
Vispi and C. Bianchi.

Weaknesses/Threats

= Attractive risk-return profile with scalable business model

= Cutting-edge fibre network in strategic locations

= TWT value creation and expansion in Northern Italy

= Connectivity boost from NRRP plan

® [talian FTTH market still seriously under-penetrated

= Greater financial flexibility from smart co-investment model

Unidata — Key drivers of company strategy

= Qver-reliance on highly-experienced key manager

= SMEs typically more heavily penalised in economic downturn

®  Fierce competition in the Telco segment with pricing pressure

®  Customers and churn rate may fluctuate and cause volatility

= Keeping up with business growth may require additional
investment

Unidata — Network Length (km)

Key Points of the Strategy

Market value Albn€

Player in the growing market o B omc
os0¢
Value of the Italian Cloud market bn€
s ™ 59 TSRS Connectivity Artificial
Cloud & SmartSec Intelligence 2021
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Cyber Italy market value bn€ D (& o (g;a Infrastructure
mee  2me - <
loT & : .
— Fiber Cover Penetration
Smart City Datacenter

Smart City market value bn€ Distribution by country
e u S0t
1o0e

asoc

s 202

Source: Company presentation

Unidata — 2027 Revenue Breakdown
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Source: Company data

Unidata — Top-Line Trend, 2018-27E (Eu mn)

Business

. Revenue Mix
Margin%

2023 = 2027

Fiber

Infrastructure loT
Datacenter

Telco Resources aaS
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Connectivity
s1% 54% Cloud

Cyber

loT & Smart City

Retail & ao% 4% 48
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129.3
118.9
1013 110.2
93.3 )

51.3
37.0
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115 13.2
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Source: Company presentation

Unidata — Adj. EBITDA Trend, 2018-27E (Eu mn, % of VoP)

Source: Company data (*ITA GAAP)

Unidata - EBITDA, EBIT and Net Income as % of VoP
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Source: Company data (*ITA GAAP)
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Source: Intermonte SIM (E), Company Data (A)
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DETAILS ON STOCKS RECOMMENDATION

Stock NAME UNIDATA

Current Recomm: BUY Previous Recomm: BUY
Current Target (Eu): 5.20 Previous Target (Eu): 5.50
Current Price (Eu): 2.88 Previous Price (Eu): 2.99

Date of report: 14/05/2025 Date of last report: 21/03/2025
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DISCLAIMER (for more details go to DISCLAIMER)

IMPORTANT DISCLOSURES

The reproduction of the information, recommendations and research produced by Intermonte SIM contained herein and of any its parts is strictly prohibited. None of the contents of this document may be shared with third parties
without authorisation from Intermonte.

This report is directed exclusively at market professional and other institutional investors (Institutions) and is not for distribution to person other than “Institution” (“Non-Institution”), who should not rely on this material. Moreover, any
investment or service to which this report may relate will not be made available to Non-Institution.

The information and data in this report have been obtained from sources which we believe to be reliable, although the accuracy of these cannot be guaranteed by Intermonte. In the event that there be any doubt as to their reliability,
this will be clearly indicated. The main purpose of the report is to offer up-to-date and accurate information in accordance with regulations in force covering “recommendations” and is not intended nor should it be construed as a
solicitation to buy or sell securities.

This disclaimer is constantly updated on Intermonte’s website www.intermonte.it under LEGAL NOTICES. Valuations and recommendations can be found in the text of the most recent research and/or reports on the companies in
question. For a list of all recommendations made by Intermonte on any financial instrument or issuer in the last twelve months consult the web page CUSTOMER AREA.

Intermonte distributes research and engages in other approved activities with respect to Major U.S. Institutional Investors (“Majors”) and other Qualified Institutional Buyers (“QIBs”), in the United States, via Plural Securities LLC under
SEC 15a-6 guidelines. Intermonte is not registered as a broker dealer in the United States under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and is not a member of the Securities Investor Protection Corporation
(“SIPC”). Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of SIPC.

ANALYST CERTIFICATION

For each company mentioned in this report the respective research analyst hereby certifies that all of the views expressed in this research report accurately reflect the analyst’s personal views about any or all of the subject issuer (s) or
securities. The analyst (s) also certify that no part of their compensation was, is or will be directly or indirectly related to the specific recommendation or view in this report.

The analyst (s) responsible for preparing this research report receive(s) compensation that is based upon various factors, including Intermonte’s total profits, a portion of which is generated by Intermonte’s corporate finance activities,
although this is minimal in comparison to that generated by brokerage activities.

Intermonte’s internal procedures and codes of conduct are aimed to ensure the impartiality of its financial analysts. The exchange of information between the Corporate Finance sector and the Research Department is prohibited, as is the
exchange of information between the latter and the proprietary equity desk in order to prevent conflicts of interest when recommendations are made.

The analyst responsible for the report is not a) a resident of US; b) an associated person of a U.S. broker-dealer; c) supervised by a supervisory principal of a U.S. broker-dealer. This Research Report is distributed in the U.S. through Plural
Securities LLC, 950 3rd Ave, Suite 1702, NY 10022, USA.

GUIDE TO FUNDAMENTAL RESEARCH

The main methods used to evaluate financial instruments and set a target price for 12 months after the investment recommendation are as follows:

= Discounted cash flow (DCF) model or similar methods such as a dividend discount model (DDM)

= Comparison with market peers, using the most appropriate methods for the individual company analysed: among the main ratios used for industrial sectors are price/ earnings (P/E), EV/EBITDA, EV/EBIT, price /sales.

= Return on capital and multiples of adjusted net book value are the main methods used for banking sector stocks, while for insurance sector stocks return on allocated capital and multiples on net book value and embedded portfolio
value are used

= For the utilities sector comparisons are made between expected returns and the return on the regulatory asset base (RAB)

Some of the parameters used in evaluations, such as the risk-free rate and risk premium, are the same for all companies covered, and are updated to reflect market conditions. Currently a risk-free rate of 4.0% and a risk premium of 5.5%

are being used.

Frequency of research: quarterly.

Reports on all companies listed on the S&PMIB40 Index, most of those on the MIDEX Index and the main small caps (regular coverage) are published at least once per quarter to comment on results and important newsflow.

A draft copy of each report may be sent to the subject company for its information (without target price and/or recommendations), but unless expressly stated in the text of the report, no changes are made before it is published.

Explanation of our ratings system:

BUY: stock expected to outperform the market by over 25% over a 12 month period;

OUTPERFORM: stock expected to outperform the market by between 10% and 25% over a 12 month period;

NEUTRAL: stock performance expected at between +10% and — 10% compared to the market over a 12 month period;

UNDERPERFORM: stock expected to underperform the market by between —10% and -25% over a 12 month period;

SELL: stock expected to underperform the market by over 25% over a 12 month period.

Prices: The prices reported in the research refer to the price at the close of the previous day of trading

CURRENT INVESTMENT RESEARCH RATING DISTRIBUTIONS

Intermonte SIM is authorised by CONSOB to provide investment services and is listed at n° 246 in the register of brokerage firms.
As at 31 March 2025 Intermonte’s Research Department covered 131 companies.

As of today Intermonte’s distribution of stock ratings is as follows:

BUY: 32.59 %
OUTPERFORM: 37.78%
NEUTRAL: 29.63 %
UNDERPERFORM 00.00 %
SELL: 00.00 %

As at 31 March 2025 the distribution of stock ratings for companies which have received corporate finance services from Intermonte in the last 12 months (74 in total) is as follows:

BUY: 52.70%
OUTPERFORM: 29.73 %
NEUTRAL: 17.57 %
UNDERPERFORM 00.00 %
SELL: 00.00 %

CONFLICT OF INTEREST

In order to disclose its possible conflicts of interest Intermonte SIM states that:

Intermonte SIM S.p.A. operates or has operated in the last 12 months as the person in charge of carrying out the share buyback plan approved by the shareholders' meeting of ABITARE IN, ANIMA HOLDING, AZIMUT, CIVITANAVI
SYSTEMS, EL.EN., ELICA, INTRED, PHARMANUTRA, SERVIZI ITALIA, SESA, TMP GROUP, UNIDATA, WEBUILD

Intermonte SIM S.p.A. provides or has provided corporate brokerage services to ALLCORE, ALMAWAVE, ANTARES VISION, AQUAFIL, AVIO, CASTA DIVA GROUP, CUBE LABS, CYAGATE, CYBEROO, DIGITOUCH, DOMINION HOSTING HOLDING,
ELICA, ENERGY, ESPRINET, EVISO, FINE FOODS & PHARMACEUTICALS NTM, FNM, FRANCHI UMBERTO MARMI, G.M. LEATHER, GPI, GREEN OLEO, GREENTHESIS, HIGH QUALITY FOOD, IGD, IKONISYS SA, INTRED, ISCC FINTECH, ITALIAN
EXHIBITION GROUP, LEMON SISTEMI, LUVE, MAPS, MARE ENGINEERING GROUP, NEODECORTECH, NOTORIOUS PICTURES, REDFISH LONGTERM CAPITAL, REVO INSURANCE, REWAY GROUP, SERI INDUSTRIAL, SG COMPANY, SPINDOX, STAR7,
TALEA GROUP, ULISSE BIOMED, XENIA HOTELLERIE SOLUTION, Zest Group SpA in the last 12 months

Intermonte SIM S.p.A. operates or has operated in the last 12 months as Financial Content Provider on the company ALLCORE, ALMAWAVE, B&C SPEAKERS, BANCA SISTEMA, BIFIRE, CASTA DIVA GROUP, CLEANBNB, COFLE,
CROWDFUNDME, CUBE LABS, DIGITOUCH, DOMINION HOSTING HOLDING, ECOSUNTEK, EDILIZIACROBATICA, ELES, ENERGY, EVISO, FAE TECHNOLOGY, FIERA MILANO, FILA, FOPE, G.M. LEATHER, GREEN OLEO, HIGH QUALITY FOOD, IGD,
IKONISYS SA, INTERCOS, INTRED, ISCC FINTECH, LEMON SISTEMI, MAPS, MARE ENGINEERING GROUP, MASI AGRICOLA, MISITANO & STRACUZZI SPA, NEODECORTECH, NOTORIOUS PICTURES, OLIDATA, OSAI AUTOMATION SYSTEM, RACING
FORCE, REDFISH LONGTERM CAPITAL, RETI, SCIUKER FRAMES, SG COMPANY, SIMONE, SOLID WORLD GROUP, SPINDOX, TALEA GROUP, TAMBURI, TINEXTA, TVIP GROUP, ULISSE BIOMED, XENIA HOTELLERIE SOLUTION, Zest Group SpA
Intermonte SIM S.p.A. performs or has performed in the last 12 months the role of intermediary inted in the public purchase and/or exch offer tr ion of SAES GETTERS, TINEXTA

Intermonte SIM S.p.A. operates or has operated in the last 12 months as liquidity provider of BANCA SISTEMA, Zest Group SpA

Intermonte SIM is acting as counterparty to WIIT Fin S.r.l. in connection with call and put options having WIIT S.p.A. shares and dividends as reference underlying.

Intermonte SIM S.p.A. performs or has performed in the last 12 months the role of financial advisor for AQUAFIL, BANCA IFIS, BANCO BPM, MAIRE, RETEX SPA, TINEXTA

Intermonte SIM S.p.A. operates or has operated in the last 12 months as market maker on financial instruments with underlying shares issued by A2A, AMPLIFON, AZIMUT, BANCA IFIS, BANCA MEDIOLANUM, BANCO BPM, BCA MPS, BCA
POP SONDRIO, BFF BANK, Bper Banca, BREMBO, BUZZI, CAMPARI, DANIELI & C, DIASORIN, ENEL, ENI, ERG, FERRARI, FINECOBANK, INDUSTRIE DE NORA, INTERPUMP GROUP, INTESA SANPAOLO, INWIT, IREN, ITALGAS, IVECO GROUP,
LEONARDO, LOTTOMATICA GROUP, MEDIOBANCA, MFE B, MONCLER, MONDADORI EDIT., NEXI, OVS, PIRELLI & C, POSTE ITALIANE, PRYSMIAN, SAIPEM, SESA, SNAM S.p.A., STELLANTIS, STMICROELECTRONICS, TECHNOGYM, TECHNOPROBE,
TELECOM ITALIA, TELECOM ITALIA R, TENARIS, TERNA, UNICREDIT, UNIPOL, WEBUILD

Intermonte Sim S.p.A. has or had in the last 12 months a marketing contract on instruments issued by BARCLAYS, BNP PARIBAS, GOLDMAN SACHS GROUP INC, LEONTEQ, MAREX FINANCIAL, MEDIOBANCA, MORGAN STANLEY, NATIXIS,
SOCIETE GENERALE, UNICREDIT, VONTOBEL N, WISDOMTREE IRELAND LIMITED

Intermonte SIM S.p.A. performs or has performed in the last 12 months the role of specialist on financial instruments issued by ABITARE IN, ALKEMY, BANCA IFIS, BANCA SISTEMA, CIVITANAVI SYSTEMS, COFLE, CYBEROO, DIGITOUCH,
ECOSUNTEK, EL.EN., EMAK, ENERGY, GREENTHESIS, MISITANO & STRACUZZI SPA, MONDADORI EDIT., OLIDATA, OMER, PHARMANUTRA, QF ALPHA IMM, REPLY, SAES GETTERS, SERVIZI ITALIA, SESA, SG COMPANY, SOMEC, SYS-DAT,
TAMBURI, TESMEC, THE ITALIAN SEA GROUP, TINEXTA, TMP GROUP, TXT E-SOLUTIONS, UNIDATA, WIIT with the obligation to disseminate studies

Intermonte SIM S.p.A. plays or has played in the last 12 months the role of sponsor for UNIDATA S.p.A.

Intermonte SIM SpA holds net long or short positions in excess of 0.5% of the overall share capital in the following issuers:

Emittente [ % [ Long/short |

© Copyright 2025 by Intermonte SIM - All rights reserved

It is a violation of national and international copyright laws to reproduce all or part of this publication by email, xerography, facsimile or any other means. The Copyright laws impose heavy liability for such infringement. The Reports of
Intermonte SIM are provided to its clients only. If you are not a client of Intermonte SIM and receive emailed, faxed or copied versions of the reports from a source other than Intermonte SIM you are violating the Copyright Laws. This
document is not for attribution in any publication, and you should not disseminate, distribute or copy this e-mail without the explicit written consent of Intermonte SIM.

INTERMONTE will take legal action against anybody transmitting/publishing its Research products without its express authorization.

INTERMONTE Sim strongly believes its research product on Italian equities is a value added product and deserves to be adequately paid.

Intermonte Sim sales representatives can be contacted to discuss terms and conditions to be supplied the INTERMONTE research product.

INTERMONTE SIM is MIFID compliant - for our Best Execution Policy please check our Website MiFID
Further information is available
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