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Share price performance 

1M 3M 6M 1Y

AATech - Absolute (%) 16% 7% 38% 23%

FTSE Italia Growth (%) 0% 2% 6% 8%

1Y Range H/L (€) 1.24 0.83

YTD Change (€) / % 0.19 19%  
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Redesigning service offering and targeting rising need for tech 

credit solutions to boost mid-term revenues 
 

H1 2026 consolidated results  

Consolidated value of production at €6.2m, €1m in H1 2025. EBITDA €0.6m, vs €(0.4)m. 

Net income €2.5m, vs €0.8m net loss in H1 2025, after €1.2m dividend income and €2m 

non-cash capital gain from a subsidiary deconsolidation. Net debt €7.7m, from €3.7m at 

2025 year-end and €5m as of June 2025. 
 

A one-stop partner for AI-driven credit servicing 

Following the reorganization, AATech now presents as a fully integrated group serving 

banks, asset managers, guarantee consortia and fintechs across the entire credit value 

chain, under the single AATech master brand. Three complementary pillars: Credit 

Management covers specialized services from servicing to guarantees. Tech Platform 

comprises proprietary SaaS solutions for digital onboarding, integration and reporting. AI 

Edge Infrastructure provides sovereign, Italy-based data centers and vertical AI models 

for credit. Growth will be driven by cross-selling into the existing client base, selective 

M&A and the expansion of the edge infrastructure. 
 

Capital raising, rights issue and PMI acquisitions 

Capital stock increase in H1 2026 €1.6m raised, plus €319k within August 2026 through a 

343k rights issue for the acquisition of additional Termo shares. Moreover, AATech has 

acquired 100% of PMI Servizi e Soluzioni, as BU dedicated to Guarantee Services for 

banking and financial services clients. 
 

Stock performance  

Over last 12 months, AATech traded in the range €0.80-1.20 range, ending 23% up, vs 

+8% of Italia Growth index. 
 

Target Price €1.81 per share (from €1.41) and rating OUTPERFORM confirmed 

Following the reorganisation of AATech service offering, the Group aims to progressively 

consolidate its role as a specialised partner for banks and financial intermediaries, also 

targeting rising demand of guarantee services, following the full acquisition of PMI Servizi 

e Soluzioni. We have updated the DCF valuation based on carried forward business plan 

management guidelines and adding 2028 estimates, considering the ongoing integration 

of the acquired entities. Based on the outcome of the valuation, we confirm our 

OUTPERFORM rating, with a target price of €1.81 per share (from €1.41), 53% upside 

potential on current price. 
 

KEY FINANCIALS AND ESTIMATES (€m) 2025 2026E 2027E 2028E

Total Revenues 13.5 15.6 18.5 21.9

EBITDA (1.7) 1.2 5.0 7.3

Margin neg 7% 27% 34%

Net Income (Loss) (2.5) 1.4 2.2 3.7

Net (Debt) Cash (3.7) (8.8) (3.4) 4.3

Equity 7.4 10.4 12.7 16.4  
Source: Company data 2025; EnVent Research 2026-28E 
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 Market update 
  

 AATech - 1Y Share price performance and trading volumes 

 

 

Trading price range €0.83-1.24 

per share 

 

Ending price +23% for AATech, 

vs +8% of the Italia Growth 

Index 
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 Source: EnVent Research on S&P Capital IQ - Note: 10/20/2025=100 

  

  

 Investment case 

  

 

 

 

Business re-organization in H1 

2026 

 

 

 

 

 

 

 

 

 

 

From multi-brand to an 

integrated business model 

AATech Benefit Corporation, listed on Euronext Growth Milan, is an Italian tech-enabled 

financial services group specialized in end-to-end back-office processes for banks and 

financial institutions. Established in 2019, as of 2026 AATech operates through three 

BUs, combining credit and financial products and a digital and AI infrastructure: 

• Credit Solutions - end-to-end services for banks and financial intermediaries: 

credit servicing, guarantee and soft loans management, structured finance and 

securitization, green and sustainability linked loans, renting and Business 

Process Outsourcing (BPO)  

• Platform - digital platform infrastructure, providing the technological backbone 

for loans and financial product management 

• AI and data center proprietary infrastructure 

 

The client portfolio is made up of banks, financial intermediaries, such as mutual funds, 

insurance companies, investment vehicles and broker dealers, and SMEs. AATech has 

grown organically and through acquisitions, consolidating fintech and credit-servicing 

businesses under a single brand. Main goals: 

• pursuing a “Buy-Fix-and-Hold” M&A strategy to consolidate the Group within 

Italy fragmented, sub-scale fintech landscape 

• to build a proprietary AI infrastructure to serve financial services for compliance 

requirements 

• improve profitability and scale through portfolio integration and cross-selling 

synergies 

 

This strategy reflects a shift from a multi-brand to an integrated business model. 
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 Historical revenues and EBITDA (€m) 

 

 

 

 

 

 

 

 Source: EnVent Research on Company data 
Revenues as value of production, including billed revenues, capitalizations, capital gains on subsidiaries and tax grants 

  

  

 Drivers 

  

 Industry drivers 

 • Coping with the digital ecosystem 

• Vertical platforms as ready-to-use digitalization opportunity 

• Sustainability is a must-have 

• Italian real estate properties poorly energy efficient: need for refurbishment 

  

 Company drivers 

 • Fast development and marketing of new products 

• Scalability and opportunities for business expansion 

• Experienced management team leveraging its industry know-how 

  

 Challenges 

 • Keeping up with global and powerful competitors 

• Dependence on technology providers 

• Increasing competition push on prices for consultancy services 

• Market uncertainty on technology investments 

• Innovation and capex needs 

• Group integration and strategy execution risk 

• Financial discipline in management of group evolution and intercompany 

transactions 
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 H1 2026 results 

  

 • Value of production €6.2m, vs €1m in H1 2025 

• EBITDA €0.6m, vs €(0.4)m 

• €3m financial income includes 1.2m dividend income paid by Azimut Capital 

Tech and €2m deconsolidation capital gain 

• Net debt €7.7m, from €3.7m as of 2025 year-end 

  

 Consolidated Profit and Loss Consolidated Balance Sheet 

 €m H1 2025 H1 2026

Revenues 0.7 5.0

Capitalization of R&D costs 0.3 0.3

Other income 0.0 0.9

Value of production 1.0 6.2

Services (0.7) (3.7)

Personnel (0.6) (1.6)

Other operating costs (0.1) (0.4)

Operating costs (1.4) (5.7)

EBITDA (0.4) 0.6

Margin neg 9.2%

D&A (0.5) (1.5)

EBIT (0.9) (0.9)

Margin neg neg

Financial income (charges) (0.2) 3.0

EBT (1.0) 2.1

Margin neg 33.8%

Income taxes 0.2 0.4

Net Income (Loss) (0.8) 2.5

Margin neg 39.5%  

€m H1 2025 2025 H1 2026

Trade receivables 0.4 1.2 1.4

Trade payables (0.7) (2.2) (2.2)

Trade Working Capital (0.2) (0.9) (0.8)

Other assets 2.0 3.0 8.4

Other liabilities (1.0) (5.8) (7.2)

Net Working Capital 0.8 (6.8) 0.4

Intangible assets 3.1 5.5 6.1

Property, plant and equipment 2.2 2.4 4.3

Equity investments and financial assets 6.3 8.3 8.5

Non-current assets 11.6 16.2 19.0

Provisions (0.3) (1.3) (1.0)

Net Invested Capital 12.1 11.2 18.4

Bank debt 5.9 9.5 11.3

Other financial debt 0.6 0.6 0.6

Cash and equivalents (1.4) (6.4) (4.1)

Net Debt (Cash) 5.0 3.7 7.7

Equity 7.1 7.4 10.7

Sources 12.1 11.2 18.4  

 Source: Company data 

   

 Consolidated Cash Flow  

 

 

 

 

 

 

 

 

 

€m H1 2026

EBIT (0.9)

Current taxes 0.4

D&A 1.5

Provisions (0.4)

Cash flow from P&L operations 0.5

Trade Working Capital (0.1)

Other assets and liabilities (4.0)

Capex (2.7)

Operating CF after WC and capex (6.3)

Equity investments and financial assets (0.1)

Goodwill from acquisitions (1.3)

Financial income (interest) 1.0

Paid-in capital 1.6

Changes in Equity 1.2

Net cash flow (4.0)

Net (Debt) Cash - Beginning (3.7)

Net (Debt) Cash - End (7.7)

Change in Net (Debt) Cash (4.0)  

 

 Source: Company data  
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 Business update 
  

 • In May 2026, AATech acquired 100% of PMI Servizi e Soluzioni (renamed as AATech 

Garanzie e Servizi), specialized in Business Process Outsourcing (BPO) banking 

services, collateral management and credit risk mitigation. The deal consideration 

was €1.5m: €1.1m cash at closing and €0.35m through 350k (€1 per share) new 

AATech shares to be issued to the sellers. PMI Servizi e Soluzioni FY25 reported key 

financials: revenues €0.9m, EBITDA €0.3m 

• In June, AATech, through Renable Group, acquired 80.05% of CrescItalia Servizi 

Imprese, specialized in structuring financial support transactions for SMEs, including 

alternative credit funds and loan securitisations. The deal consideration was €0.8m, 

fully reinvested by the sellers through the subscription of 800k (€1 per share) new 

AATech shares, subject to a 12-month lock-up 

• In September, AATech entered a joint venture with Lazio Innova, manager of 

Regione Lazio VENTURE TECH fund, to launch an acceleration program to back five 

innovative startups focused on AI and financial services. The program has a total 

endowment of €2.5m. 

  

 Corporate period facts 

  

Two AuCaps completed in H1 

 

Capital stock increase completion, total raised €1.6m: 

• January: €0.2m (as completion €1.1m subscribed as of 2025 year-end) 

• June: €1.4m 

  

Termo  

 

In January 2026 AATech increased shareholding on Termo from 14.9% to 44.3% and 

completed in August the first capital increase reserved to Termo shareholders for €320k 

at €0.93 per share.  

  

  

 2027E Financial guidelines – Recall 
  

 Management confirmed the financial guidelines for 2027E: 

• Revenues ranging between €18-20m 

• EBITDA €5.4-6.2m 

• Net financial position projected to net cash between €0.5m and €1m 

  

 

 

2027E targets confirmed  

Management guidance 2027E

€m 2025 2027E

Total Revenues 13.5 18-20

EBITDA 14.3 5.4-6.2

Net (Debt) Cash (3.7) 0.5-1  
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 Service offering update 

AATech 

Credit Solutions 

(AATech Credit Service, AATech 

Garanzie e Servizi) 

-Specialist services across the whole 

credit cycle for banks and financial 

intermediaries 

-Offering covers: credit servicing, public 

guarantee management, structured 

finance, lending, compliance, anti-fraud 

services access to credit for companies 

and financial institutions 

Tech Platform 

(AATech Platform) 

 

-Integration into a single technology 

platform 

-Proprietary credit management 

platforms licensed in SaaS mode 

-Reporting tools for companies and 

banks 

 

AI Infrastructure 

(AATech infrastructure) 

 

-Development of edge data centres for 

sovereign AI to support financial 

intermediaries 

-Fondi (LT) development hub: 300kW+ 

dedicated power, potential for 24 racks; 

Rome (Tecnopolo Tiburtino) co-location 

scalable to 500kW; Milan secondary 

edge expected in 2027 
Source: Company data 

  

 Strategy update 

  

 

 

Goal: serving financial 

operators along the whole 

value chain 

AATech Management broad goal is to create an integrated ecosystem of companies and 

specialist capabilities serving financial operators along the whole value chain, as a 

company specialized in fintech services and credit management solutions for banks and 

financial institutions, with the AI Edge infrastructure underpinning a new service offering 

for the financial sector, built on four pillars: 

• Proprietary private cloud & IaaS 

• Vertical AI models for credit 

• Compliance by design 

• Open innovation for financial services 

 

AATech target financial operators are banks, asset managers, loan guarantee consortia 

and fintech companies. 

  

 

Organic expansion, acquisitions 

and AI Infrastructure 

investments 

Management growth strategy key drivers: 

• Organic growth: cross-selling to the existing client base and new servicing 

mandates 

• Selective M&A: to drive synergies, turnarounds and scale 

• AI Edge Infrastructure 

  

 M&A strategy 

 Integration and relaunch of acquired companies across its three business lines: 

• Acquired brands converging under the unified master brand. Targets: non-tech 

operators with established client bases, fintechs in need of restructuring and 

suppliers of AATech financial services clients. 

• Solutions are integrated into a single technology platform to unlock synergies 

• Acquired companies migrate to the proprietary AI infrastructure 
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New brand architechture 

 Group as of 30th June, 2026, following H1 M&A and the rebranding under the AATech 

master brand: 

• AATech Platform: cloud and private cloud services under operating lease, plus 

specialist fintech and financial services 

• AATech Credit Service: holds sub-servicing mandates on securitisations 

• AATech Infrastructure: holds the Group infrastructure and real estate assets 

• AATech Garanzie e Servizi: support services for guaranteed credit and subsidised 

finance 

• Previon (64% subsidiary): fintech offering open banking services for mandatory 

and supplementary pension schemes. 

  

Group composition 

 
Source: Company data 
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 Estimates 

  

 We have factored H1 results and revised our 2026-27 estimates while extending our 

forecast horizon to 2028, assuming continuing growth and consistency with guidance. 

  

  

 Financial projections 

 Consolidated Profit and Loss 

 €m 2025 2026E 2027E 2028E

Revenues 12.7 14.1 17.0 20.4

Capitalization of R&D costs 0.4 0.5 0.5 0.5

Other income 0.4 1.0 1.0 1.0

Total Revenues 13.5 15.6 18.5 21.9

YoY % - 16.1% 18.1% 18.4%

Services (10.7) (9.3) (8.1) (9.2)

Personnel (3.7) (4.4) (4.4) (4.4)

Other operating costs (0.8) (0.8) (0.9) (1.0)

Operating costs (15.1) (14.5) (13.4) (14.5)

EBITDA (1.7) 1.2 5.0 7.3

Margin neg 7.4% 27.2% 33.6%

D&A (2.4) (3.0) (3.7) (3.9)

EBIT (4.1) (1.8) 1.4 3.4

Margin neg neg 7.4% 15.7%

Financial income (interest) 1.6 3.6 1.6 1.6

EBT (2.4) 1.8 3.0 5.1

Margin neg 11.5% 16.3% 23.2%

Income taxes (0.0) (0.4) (0.8) (1.4)

Net Income (Loss) (2.5) 1.4 2.2 3.7

Margin neg 9.2% 12.1% 17.0%  
 Source: Company data 2025; EnVent Research 2026-28E 
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 Consolidated Balance Sheet 

 

 

 

 

 

 

 

 

 

 

 

 

€m 2025 2026E 2027E 2028E

Trade receivables 1.2 1.4 1.7 2.3

Trade payables (2.2) (2.0) (1.8) (2.4)

Trade Working Capital (0.9) (0.6) (0.1) (0.2)

Other assets 3.0 9.2 7.4 5.9

Other liabilities (5.8) (7.5) (6.8) (6.1)

Net Working Capital (3.7) 1.1 0.5 (0.3)

Intangible assets 5.5 7.3 5.0 2.0

Property, plant and equipment 2.4 3.2 3.3 3.3

Equity investments and financial assets 8.3 9.3 9.3 9.3

Non-current assets 16.2 19.8 17.6 14.7

Provisions (1.3) (1.7) (2.0) (2.3)

Net Invested Capital 11.2 19.2 16.1 12.1

Net Debt (Cash) 3.7 8.8 3.4 (4.3)

Equity 7.4 10.4 12.7 16.4

Sources 11.2 19.2 16.1 12.1  
 Source: Company data 2025; EnVent Research 2026-28E 

  

 Consolidated Cash Flow 

 €m 2025 2026E 2027E 2028E

EBIT (4.1) (1.8) 1.4 3.4

Current taxes (0.0) (0.4) (0.8) (1.4)

D&A 2.4 3.0 3.7 3.9

Provisions 1.0 0.3 0.3 0.3

Cash flow from P&L operations (0.7) 1.1 4.6 6.3

Trade Working Capital 0.7 (0.3) (0.5) 0.0

Other assets and liabilities 3.4 (4.5) 1.1 0.8

Capex (5.5) (5.5) (1.5) (1.0)

Operating cash flow after WC and capex (2.1) (9.2) 3.7 6.2

Equity investments and financial assets (2.4) (1.0) 0.0 0.0

Financial income (interest) 1.6 1.6 1.6 1.6

Paid-in capital 2.8 1.6 0.0 0.0

Changes in Equity 0.9 2.0 0.0 0.0

Net cash flow 0.8 (5.0) 5.3 7.8

Net Debt (Beginning) (4.5) (3.7) (8.8) (3.4)

Net Debt (End) (3.7) (8.8) (3.4) 4.3

Change in Net Debt (Cash) 0.8 (5.0) 5.3 7.8  
 Source: Company data 2025; EnVent Research 2026-28E 
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 Key Ratios 

 Key ratios 2025 2026E 2027E 2028E

ROE neg 16% 19% 26%

ROS (EBIT/Revenues) neg neg 7% 16%

DSO 29 30 30 30

DPO 57 60 60 60

Net Debt/EBITDA neg 7.6x cash cash

Net Debt/Equity 0.5x 0.8x cash cash

Net Debt/(Net Debt+Equity) 0.3x 0.5x cash cash

Cash flow from P&L operations/EBITDA 42% 97% 91% 86%

Operating CF after WC&Capex/Total Debt neg neg 51% nm

FFO/Total Debt neg neg 81% nm

FCF/EBITDA neg neg 73% 84%  
 Source: Company data 2025; EnVent Research 2026-28E 

  

  

 Financial risk: medium-high 
  

 

 

 

 

Challenging projections and 

cash flow generation 

 

 

 

 

 

EBITDA Leverage

Trade Working Capital

Cash flow coverage

Debt leverage

G consistency-industry

G consistency-history

2025

2027

Opportunity area

Business risk Financial risk

Plan execution area

2026

Higher riskLower riskLegend: Inner area size: overall risk
 

 Source: EnVent Research 
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 Valuation 

  

 Valuation metrics  

 Discounted Cash Flows applied to 2026-28E consolidated financial projections 

We attribute to AATech a perspective of medium-high risk profile, based on the above 

financial risk model. 

  

 Discounted Cash Flows 

 Metrics and assumptions: 

 

 

 

 

 

- Risk free rate: 4.4% (last 30 days average. Source: Bloomberg October 2026) 

- Market return: 14.9% (last 30 days average. Source: Bloomberg, October 2026) 

- Market risk premium: 10.5% 

- Beta: 1.2 (judgmental as per financial risk assessment) 

- Cost of equity: 17% 

- Cost of debt: 6% 

- Tax rate: 24% IRES 

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

- WACC calculated at 12.0% 

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

- Terminal Value assumes 20% EBITDA margin 
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DCF model 

€m 2025 2026E 2027E 2028E Perpetuity

Revenues 13.5 15.6 18.5 21.9 22.5

EBITDA (1.3) 1.2 5.0 7.3 4.5

Margin neg 7.4% 27.2% 33.6% 20.0%

EBIT (4.1) (1.8) 1.4 3.4 3.5

Margin neg neg 7.4% 15.7% 15.6%

Taxes (0.0) (0.4) (0.8) (1.4) (1.0)

NOPAT (4.1) (2.2) 0.6 2.1 2.5

D&A 2.4 3.0 3.7 3.9 1.0

Provisions 1.0 0.3 0.3 0.3 0.3

Cash flow from operations (0.7) 1.1 4.6 6.3 3.9

Trade Working Capital 0.7 (0.3) (0.5) 0.0 0.0

Other assets and liabilities 3.4 (4.5) 1.1 0.8 0.0

Capex (5.5) (5.5) (1.5) (1.0) (1.0)

Equity investments and financial assets (2.4) (1.0) 0.0 0.0 0.0

Unlevered free cash flow (4.5) (10.2) 3.7 6.2 2.9

- H1 Free cash flow portion 6.5

Free cash flow to be discounted (3.7) 3.7 6.2 2.9

WACC 12.0%

Long-term growth (G) 3.0%

Discounted Cash Flows (3.5) 3.1 4.6

Sum of Discounted Cash Flows 4.2

Terminal Value 33.1

Discounted TV 24.9

Enterprise Value 29.1

Net Debt as of 06/30/26 (7.7)

Equity Value 21.4

Equity Value per share 1.81

DCF - Implied multiples 2025 2026E 2027E 2028E

EV/Revenues 2.3x 2.1x 1.7x 1.4x

EV/EBITDA neg 25.3x 5.8x 4.0x

EV/EBIT neg neg 21.2x 8.5x

P/E neg nm 9.6x 5.7x  
Source: EnVent Research 

Note: We calculate per share value using total outstanding number of shares (11,816,463). 
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 Target price 

  

 We keep relying on the DCF valuation, leading to a target price of €1.81 per share (from 

€1.41) and OUTPERFORM rating, with a potential upside of 53% on current share price. 

  

 

Please refer to important 

disclosures at the end of this report. 

AATech Price per Share €

Target Price 1.81

Current Share Price (10/19/2026) 1.18

Premium (Discount) 53%  
 Source: EnVent Research 

  

 AATech Share Price vs EnVent Target Price 
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 Source: EnVent Research on S&P Capital IQ, 10/19/2026 
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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 and Rocco Di Filippo, 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). 

According to article 35, paragraph 2b of Euronext Growth Milan Rules for Companies (Regolamento Emittenti Euronext Growth 
Milan), EnVent has been commissioned to produce Equity Research, and particularly this publication, for the Company by 
arrangement with MIT SIM, the Specialist engaged by the Company. 
 
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 IQ, AIDA) and industry reports. Material sources, 
valuation assumptions and any reservations regarding source reliability are identified in the relevant sections of this publication. 
During the term of the issuer-sponsored research agreement, EnVent intends to update its coverage at least semi-annually, in line 
with the Company’s financial reporting, and will use its best efforts to publish an update as soon as possible following the disclosure 
of material information likely to significantly affect the financial instruments covered. Estimates, opinions and recommendations 
reflect the information available at the time of preparation and may change. 
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 www.enventgroup.eu under “Disclaimer”, “Procedures for prevention of conflicts of interest”). 
 
MIFID II DISCLOSURES 
AATech S.p.A. is a corporate client of EnVent. This document constitutes issuer-sponsored research, fully paid for by the Issuer and 
prepared in accordance with the EU Code of Conduct for issuer-sponsored research established by Commission Delegated 
Regulation (EU) 2026/1092. 
 
This research is classified as “public” and is available free of charge to all investors. The Issuer’s sponsorship does not compromise 
the independence or objectivity of the research. This document is subject to the applicable requirements governing investment 
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recommendations under Article 20(1) of Regulation (EU) No 596/2014 and Commission Delegated Regulation (EU) 2016/958, and to 
the safeguards under the EU Code of Conduct, including restrictions on dealing ahead of dissemination. 
 
CONFLICTS OF INTEREST 
In order to disclose its possible conflicts of interest, EnVent states that it acts or has acted in the past 12 months as Euronext Growth 
Advisor and Corporate Broker to the subject Company on the Euronext Growth Milan market, a Multilateral Trading Facility 
regulated by Borsa Italiana (for details www.enventgroup.eu under “Disclaimer”, “Potential conflicts of interest”). 
 
CONFIDENTIALITY 
Neither this publication nor any portions thereof (including, without limitation, any conclusion as to values or any individual 
associated with this publication or the professional associations or organizations with which they are affiliated) shall be reproduced 
to third parties by any means without the prior written consent and approval from EnVent. 
 
VALUATION METHODOLOGIES 
EnVent Research & Analysis Division calculates range of values and fair values for the companies under coverage using professional 
valuation methodologies, such as the discounted cash flows method (DCF), dividend discount model (DDM) and multiple-based 
models (e.g. EV/Revenues, EV/EBITDA, EV/EBIT, P/E, P/BV). Alternative valuation methodologies may be used, according to 
circumstances or judgement of non-adequacy of most used methods. The target price could be also influenced by market conditions 
or events and corporate or share peculiarities.  
   
STOCK RATINGS 
The “OUTPERFORM”, “NEUTRAL”, AND “UNDERPERFORM” recommendations are based on the expectations within a 12-month 
period from the date of rating indicated in the front page of this publication.  
Equity ratings and valuations are issued in absolute terms, not relative to market performance.   
Rating system and rationale (12-month time horizon):  
OUTPERFORM: stocks are expected to have a total return above 10%; 
NEUTRAL: stocks are expected to have a performance between -10% and +10% consistent with market or industry trend and appear 
less attractive than Outperform rated stocks;  
UNDERPERFORM: stocks expected to have a downside within the reference market or industry, with a target price more than 10% 
below the current market price; 
UNDER REVIEW: target price under review, waiting for updated financial data, or other key information such as material 
transactions involving share capital or financing; 
SUSPENDED: no rating/target price assigned, due to material uncertainties or other issues that seriously impair our previous 
investment ratings, price targets and earnings estimates; 
NOT RATED: no rating or target price assigned. 
Some flexibility on the limits of the total return rating ranges is permitted, especially during high market volatility cycles. 
The stock price indicated in the report is the last closing price on the day of Production.  
Date and time of Production: 10/19/2026 h. 7.00pm 
Date and time of Distribution: 10/19/2026 h. 8.20pm 
 

DETAILS ON STOCK RECOMMENDATION AND TARGET PRICE 

Date Recommendation Target Price (€) Share Price (€)

10/17/24 NEUTRAL 0.68 0.66

4/11/25 UNDER REVIEW na 0.91

5/30/25 OUTPERFORM 1.50 0.90

4/27/26 OUTPERFORM 1.41 0.85

10/19/26 OUTPERFORM 1.81 1.18  
 

ENVENT RECOMMENDATION DISTRIBUTION (September 30th, 2026)   
Number of companies covered: 25 OUTPERFORM NEUTRAL UNDERPERFORM SUSPENDED UNDER REVIEW NOT RATED

Total Equity Research Coverage % 92% 8% 0% 0% 0% 0%

of which EnVent clients % * 83% 50% na na na na

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

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


