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Disclaimer

This document has been prepared by Planetel S.p.A. (the “Company”)
for the sole purpose described herein. In no case may it be interpreted
as an offer or invitation to sell or purchase any security issued by the
company or its subsidiaries. The content of this document has a merely
informative and provisional nature, and the statements contained
herein have not been independently verified.

Neither the company nor any of its representatives shall accept any
liability whatsoever (whether in negligence or otherwise) arising in any
way from the use of this document or its contents or otherwise arising in
connection with this document or any material discussed during the
presentation.
This document may not be reproduced or redistributed, in whole or in
part, to any other person.

The information contained herein may include forward-looking statements that are
not historical facts, including statements about the company’s beliefs and
expectations. These statements are based on current plans, estimates, projections
and projects, and cannot be interpreted as a promise or guarantee of whatsoever
nature. However, forward-looking statements involve inherent risks and
uncertainties and are current only at the date they are made. We caution you that
several factors could cause the company’s actual results and provisions to differ
materially from those contained in any forward-looking statement. Such factors
include but are not limited to trends in company’s business, changes in the
regulatory environment, its ability to successfully diversify and the expected level of
future capital expenditures. Therefore, you should not place undue reliance on such
forward-looking statements.
Planetel does not undertake any obligation to update forward-looking statements to
reflect any changes in Planetel’s expectations with regard thereto or any changes in
events.
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A Picture of Planetel Group
The Planetel Group is a local fiber-optic network services provider on the
market since 1985 with an integrated offer of connectivity, Cloud &
Datacenter* services, Cybersecurity and other IT solutions dedicated to
retail and medium/large corporate, as well as wholesale and public
sector.

Planetel through its proprietary backbone offers ultra-fast connectivity to
major wholesale operators. The Company is located in Lombardia,
Veneto and Campania.

Listed on the EGM market of Borsa Italiana since 30 December 2020 from
its listing to date has acquired 5 companies to gain new market shares
and territorial presence.

The Group’s Companies

* The Cloud & Datacenter Business Unit was previously called ASP-Cloud.

* A new entity formed through the merger by incorporation of Connetical S.r.l. into Trivenet S.r.l.

*
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Through effective governance and strategic oversight, Planetel
prioritizes stakeholder engagement, innovation, and long-term
value creation.

Governance

Bruno Pianetti
CHAIRMAN and
CEO Planetel

Mirko Mare
BOARD MEMBER
and COO Planetel

Ramona Corti
INDIPENDENT
BOARD MEMBER

Shareholder’s 
structure

SHAREHOLDERS N. OF SHARES OWNED % OF SHARE CAPITAL

BMP HOLDING S.R.L. 
a socio unico 3,549,484 52.22%

Market 2,071,250 30.47%

Sitis Immobiliare 885,246 13.02%

Own shares 217,000 3.19%

Mirko Mare 73,770 1.09%
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Planetel in a Nutshell

€ 42,9M
+8% YoY

Value of Production
FY 2025

* The Cloud & Datacenter Business Unit was previously called ASP-Cloud.

55%

26%

9%

4%
5% 1%

Connectivity

Cloud

Infrastructure

Office

Reseller

Other

Data Center

Datacenter interconnected with 
proprietary fiber-optic network.

7
Fiber-optic Network

Planetel backbone fiber-optic network 
(+6.3% from 31/12/2024)

3,517 km

91%
FY 2025

Recurring
Revenues

56,920
+5% YoY

Active Clients
FY 2025

Investments

Planned CAPEX for the period 2025–2027.

20M

Municipalities served

Municipalities served with fiber. 
+8.1% from 31/12/2024

320
Resources

Qualified and skilled resources. +12% 
from 31/12/2024

227

Other assets

Planetel Point

84
BTS Tower

44
Cabinets for FTTC & FTTH connections 

(+0.6% from 31/12/2024)

1,250
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Breakdown

Connectivity Revenue FY 2025
The connectivity segment represents 55% of total
revenues. Internally, the revenue mix across
different connectivity technologies remains
broadly unchanged compared to the end of 2024.
FTTH is growing, now accounting for 42% of
revenues, while FTTC has declined proportionally
to 30%.

New Contracts FY 2025 (by Business Line)
The data on new contracts by Business Line in the
year 2025 remain stable year over year:
Connectivity contracts are around 55%, while
Cloud & Datacenter contracts are around 40%.
Contracts for Infrastructure and Office
Automation remain stable.

Total Revenue FY 2025 (by Cluster)

The data on Total Revenue by Cluster in 2025
show that 65% of the Planetel Group's total
turnover comes from the business target. Private
customers account for 19%. A significant portion
of the target market, equal to 11%, is represented
by P.A, mainly thanks to the acquisition of Suardi
and 5% is represented by Wholesale

20%

65%

11%
4%

Private

BIZ

PA

Wholesale

* The Cloud & Datacenter Business Unit was previously called ASP-Cloud.

Value of Production
at December 2025 (+8% YoY): 

42,900,000 €

Recurring Revenue HY 2025

FY 2024 FY 2025

90%
91%

42%

30%

21%

2%
5%

FTTH

FTTC

Radio

xDSL

Wholesale

40%

4%1%

55%

Cloud & Datacenter

Infrastructure

Office Autmation

Connectivity
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Market Outlook
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Cybersecurity market trends

2,1 Bn
2023

2,4 Bn
2024

2,7 Bn
2025

3 Bn
2026e

3,3 Bn

2027e

Cybersecurity spending in Italy 2023-2027

The average annual growth rate for the period 2024-2027 stands at 11-12%.

Breakdown of cybersecurity expenditure in 2025

41,0%

37,0%

14,0%

8,0%

Services (MSS, consulting)

Technology solutions

Training

Cyber insurance

2,7 Bn

Main Cybersecurity Trends

Raise of AI in 
Cyber Attacks

Surge in Zero-Day 
Vulnerabiliteis

Rise of IoT 
technologies

Regulatory 
Compliance Pressures

AI-Enhances 
Defenses

Quantum 
Computing

Supply Chain 
under siege

Source: Osservatorio Cybersecurity & Data Protection – Politecnico di Milano

Breakdown by security area

29%

23%

16%

15%

17%

Infrastructure & Network Security

Endpoint Security

Application Security

Data Security

Other (IAM, Testing, Vuln. Mgmt, etc.)
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The Wholesale Market
Planetel has a long-standing history of building strong, frequent, and profitable relationships with major telecommunications operators across Italy.

By leveraging its extensive network and technological expertise, the company has become a trusted partner for large-scale operators, ensuring the delivery of reliable,
efficient, and scalable solutions that meet the ever-evolving demands of the telecommunications industry. This commitment to innovation and collaboration has solidified
Planetel's position as a key player in the Italian market.

Optimize the commercial offering of providers and
retailers with a solid, cutting-edge infrastructure.

Infrastructures

• Installation infrastructure
• Dark Fiber
• Data Centre Services

Flexible, high-performance and scalable
connectivity services to suit specific requirements.

Connectivity

• FTTX and Wireless access
• National transport
• IP transit

Platforms and solutions for effective and secure
communication.

Digital Communication

• NBU, DBU, Billing Platforms
• VoIP & Cloud PBX Solutions
• Toll-free numbers 800

Reliable and scalable cloud and cybersecurity
solutions to guarantee performance and security.

Cloud, IT & Cybersecuirty

• IaaS
• DRaaS
• BaaS
• Cybersecurity

The wholesale market has been growing within the
Planetel Group for years. In the first half of the year, it
slowed down mainly due to the reorganization of the
major players: TIM - Fibercop and Openfiber, also
following mergers and reorganizations by Vodafone and
Fastweb, which led to a review of their investments in
relation to their infrastructure synergies. In the second
half, Planetel closed new agreements with the same
players, with excellent prospects for the future.

€1,844 M
Total Revenues

FY 2025
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The current status: advancements 
in the 2026 strategies

Fiber Optic Network

Planetel continues to invest in its proprietary fiber
optic network, focusing on the industrial areas of
Padova and on zones where a customer base has
already been established through the acquisitions of
Connetical and Trivenet. This is a targeted investment
designed not only to deliver greater value to existing
customers, but also, crucially, to integrate the new
Padova data center into the Planetel network. The
data center site is already connected via proprietary
fiber to the Planetel backbone. A 199-fibre link to the
VSIX Internet Exchange Point is currently being
deployed; a secondary backup route to Bergamo is
already operational; and work is underway to
complete the fiber rings connecting Padova with
Verona and the rest of the network.

Planetel.Cloud – Data Center

Consistent with the first half of 2025, the second half
continues to see significant cloud investment and
new opportunities. Beyond the ongoing migration
from existing data centers to the new Padova DC, new
frontiers are opening up in next-generation hardware
systems. Supply-chain constraints that emerged in
early 2025, particularly affecting hardware
components and memory, are driving the need to
consolidate computing resources onto fewer, more
powerful servers with greater optimization potential.
However, this consolidation poses substantial cooling
challenges: traditional air-based cooling is no longer
adequate to dissipate the heat generated by new AI
workloads and latest-generation CPUs. To address
this, Planetel has begun investing in immersion
cooling tanks. These systems use dielectric oil to cool
servers far more efficiently than air, enabling
hardware to operate at full capacity, up to 100%
utilization, compared to the 60–80% typically
achievable with conventional air cooling.

Cybersecurity – R&S

The second half of the year marks the completion of
the Orazero acquisition. With this move, Planetel
enters the cybersecurity market in full, investing
through Orazero in new SIEM platforms and
advanced security products. This effort is further
strengthened by partnerships with the University of
Lecce and CETMA (the research center based in
Brindisi), relationships originally established by
Orazero and now formally confirmed and endorsed by
Planetel. Through this acquisition, Planetel becomes
one of the few Telco/IT operators in Italy to operate a
proprietary Security Operations Centre (SOC), staffed
by 20 dedicated cybersecurity professionals who
monitor and analyze customer networks around the
clock, 24/7.

We maintain an ongoing and disciplined approach to identifying potential M&A opportunities. Our focus is
on acquisitions that can accelerate business growth within the areas we have defined as strategically core,
telecommunications, cloud infrastructure, and cybersecurity, while strengthening our role as a fully
integrated Managed Service Provider in the Italian market.

M&A

13



Planetel Fiber-optic network 
Compared to end of the previous year, the fiber optic cabling process of the municipalities
continued progressively. In fact, since 31/12/2024, the cabling of 24 municipalities has been
completed (8.1%).

The investments concerned some municipalities in the Bergamo area but were aimed above all
at the area of ​​the provinces of Lecco and Como, due to the important presence of companies
and SMEs, and at the Padua area, to give continuity to the acquisitions made in Veneto.

Furthermore, plans are underway to continue developing these areas, with the aim of laying
solid foundations to further increase expansion in Lombardy and, above all, in the Veneto
region.

Total Fiber-optic network (Km) 
+6.3% from 31/12/2024

3310

3517

FY 2024 FY 2025

Fiber-optic network owned by Planetel 
(Km) +8.1% from 31/12/2024

2214

2394

FY 2024 FY 2025

IRU Fiber network from others (Km) 
+2.5% from 31/12/2024

1096

1123

FY 2024 FY 2025
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Planetel Datacenter network 

In the Milan area, Planetel can
rely on an infrastructure of
two Datacenters. The first is
the MIX, the main Italian
Internet network interchange
point and among the first in
Europe in terms of traffic
carried. The second
Datacenter is that of Equinix,
to which Planetel is
interconnected through its
own fiber-optic network.

Planetel's infrastructure in Bergamo consists of two Datacenters.
One is the Aruba Datacenter, a campus of over 200,000 square
meters at the cutting edge in terms of technology, security and
environmental impact. The second is the Retelit Datacenter, a space
of 1,150 square meters equipped with 6 uninterruptible power
supplies, 2 generators and air conditioning systems..

Also in the Padua area,
Planetel connects to two
Datacenters. One is the new
proprietary Edge Datacenter
that the company is building;
a space of over 1,200 square
meters with 120 racks and
state-of-the-art technology
and security. The second is
the new VSIX Internet
Exchange, the fourth Italian
interchange node by volume
of public and private traffic.

In Brescia too, Planetel can count on an infrastructure consisting of a Retelit
Datacenter, interconnected with proprietary fiber and an important hub to
connect the Lombardy area with the Veneto region.
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The new hub in Padua: rendering & design
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The new hub in Padua: 
Offices and Edge Data 
Center
• Interconnected with Planetel's proprietary fiber optic network to

major operators.
• Certified “As Design” by Bureau Veritas
• Dedicated optical connections with VSIX Padua and MIX Milan.
• Possibility of terminating third-party optical circuits.
• +400m² of office and meeting space available to customers.
• Dual optical ring with 2x400 Gb/s capacity.
• Completion of the works is expected for October 2026.

1200 m²  

Located in the industrial 
area of Padua

Tier III

Compliant structure and 
facilities

NOC

24-hour security

Surveillance

With security personnel

Certified As Design

ISO/IEC 22237:2024
ANSI/TIA-942-C:2024
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Immersion Cooling Systems
Planetel puts its servers in oil.
Immersion cooling tanks represent the next frontier in high-efficiency hardware
cooling. Each tank accommodates 6 to 42 hardware units (each unit being a server),
fully submerged in a dielectric oil that cools CPUs, RAM, and GPUs with maximum
efficiency.

Servers are placed inside the oil without fans or heatsinks, allowing direct contact
between the fluid and the components to be cooled. A compact heat pump system
keeps the oil at a steady 40°C, delivering unmatched thermal efficiency.

heat dissipation per 12-
unit tank, equivalent to
1/3 of an edge data center

250 kW

hardware utilization vs 60–
80% with traditional air
cooling

100%

constant fluid temperature
maintained by a compact
heat pump system

40°
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Energy efficiency: PUE comparison
Power Usage Effectiveness. The lower, the better.

Average Data Center

High cooling overhead

1.6 – 1.9

Average Data Center

Optimised air cooling

1.2 – 1.5

Average Data Center

Only 5 kW to cool 100 kW

1.03 – 1.05

By combining a traditional data center in Padova with immersion cooling tanks
deployed across its proprietary fiber network, Planetel can optimize cloud resources
and deliver high-value services to customers, both in terms of performance and
operational cost savings. A PUE of 1.05 means that for every 100 kW of compute
power, only 5 kW are needed for cooling, compared to 60 kW or more in a
conventional facility.

Planetel’s Distributed Cloud Strategy
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Planetel.Cloud Business Unit

The Planetel Group’s Business Unit
dedicated to IT & Cloud solutions
for a tailor-made Digital
Transformation. From the cloud to
the Datacenter, from managed
services to systems consulting.

With Planetel.Cloud, customers will have
access to innovative services designed
around their specific needs to ensure high
performance, business continuity and
advanced data protection.

Customer has at his disposal a complete
and reliable partner capable of providing
all-round support in the digital
transformation of his business. All this by
combining the competence of the
Planetel.Cloud division with the
experience of the Planetel Group.

The characteristic and differentiating
elements of Planetel.Cloud are:
• Advanced infrastructure
• Italian Cloud
• GDPR compliance
• Tailor-made services
• Managed solutions
• Constant support

Planetel Cloud
IInfrastructure as a Service (IaaS)

Disaster Recovery as a Service (DRaaS)
Backup as a Service (BaaS)

Planetel Home
Data Center as a Service (DCaaS)

Storage as a Service (StaaS)
Networking as a Service (NaaS)

Backup as a Service (BaaS)
Firewall as a Service (FaaS)

MFA Solutions - Email Security

Planetel On-Premise
On-premise Datacenters

Supply of hardware and software
Backup solutions - Networking services

PBX and Unified Communications

Microsoft 365
Licences and services

IT Services
Managed IT services
IT consulting services

Web Services
Hosting and domain management

Email and certified email management
Cloud and cloud native services

Trademark registration and protection
SSL certificate management

20



Orazero, the new Cybersecurity Division of Planetel

Transaction details

Type: Definitive acquisition of business branch (from
bankruptcy procedure)

Strategic rationale

Strengthen skills and presence in Cybersecurity, ICT and R&D

Consolidate the offering for business and institutional clients

Expand into strategic market segments, with focus on cybersecurity
Ensure continuity of employment, safeguard know-how and 
customer relations

Acquisition timeline

Sep 2025

Business branch lease 
commenced

Mar 2026

Definitive acquisition 
completed

Price: €367,000 — financed entirely with own funds

Scope: Tangible & intangible assets, contracts, know-how, staff.

Activities: Cyber Security, SOC–SIEM, IT consulting, R&D

Recurring revenues: €1,200,000
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a complete Cybersecurity 
Solution Portfolio

Analysis, prevention and
defense services for data and IT
systems, along with incident
resolution support

• 24/7 monitoring for corporate asset protection
• Endpoint Protection for workstation protection - MDR/XDR
• SIEM - UEBA for IT event monitoring
• Log Management service for IT event monitoring (OrazeroLOG, OrazeroBOX)
• Vulnerability Management & Intrusion Prevention Detection
• Firewall & VPN management, monitoring and configuration

• Containment, remediation, reconstruction and recovery support activities
• Digital Forensics and Impact Analysis
• Support for reporting data breaches to the authorities

• Security Assessment & GAP Analysis
• Vulnerability Assessment (VA)
• Penetration Test (PT)
• Red Teaming
• Security Awareness
• Social Engineering Testing

Security & Risk Assessment

• GAP Analysis
• Process and procedure assessment
• Compliance assessment
• Certification assessment

Strategy & Governance Plan

• Cyber thread intelligence
• Security Rating Service
• Identity breach service
• Exposed credentials service

Cyber Threat Intelligence

• Monitoring and Protection of 
IoT and IIoT Systems

OT-IOT Security Solutions

Application & Network Security by Next Gen SOC Incident Response Team
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Planetel Nordest S.r.l. – Group reorganization

→ →

Effective: Jan 1, 2026100% Planetel
(incorporating entity)

100% Planetel
(incorporated)

Transaction overview

Type: Merger by incorporation of Connetical S.r.l. into Trivenet S.r.l.

Structure: Simplified procedure (Art. 2505 Civil Code) — both entities
100% owned by Planetel S.p.A.

Accounting & tax: Effective from January 1, 2026

Civil effects: From registration in the Business Register (by Dec 31,
2025)

New name: Trivenet S.r.l. renamed to Planetel Nordest S.r.l. from
January 1, 2026

Succession: Planetel Nordest inherits all active and passive legal
relationships from Connetical

Strategic rationale

Part of a broader Group reorganization to simplify operations

Strengthens Planetel's brand identity in Northeast Italy 
(Veneto)

Consolidates two wholly-owned subsidiaries into a single, stronger 
entity

Streamlines operational and administrative processes

Aligns corporate structure with the Group's growth strategy

Merger of Connetical S.r.l. into Trivenet S.r.l. — Effective January 1, 2026
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Participation in 2026 B2B trade fairs and events

19-20 February

CYBERSECURITY

IT & Cybersec
Meeting 2026

Desenzano sul Garda

Focused event on IT and 
cybersecurity, bringing 
together experts and 
companies to explore 
emerging threats and 
protection strategies.

26-27 February

INDUSTRY

BigMarket
2026

BigMat Event

Key industry event 
gathering partners and 
suppliers to showcase 

innovations and discuss 
market developments in 
the construction sector.

22-24 March

IT LEADERSHIP

Richmond IT
Director Forum

Spring Edition

Exclusive business forum 
where CIOs and IT leaders 
meet providers to discuss 

digital strategies and future 
trends.

27 October

NETWORKING

Meeting
VSIX 2026

Padova Congress

Industry event on internet 
exchange and connectivity, 
where network operators 

discuss performance, 
interconnection and 

growth.

25-27 October

IT LEADERSHIP

Richmond IT
Director Forum

Autumn Edition

Exclusive business forum 
where CIOs and IT leaders 
meet selected providers to 

exchange insights and 
address digital challenges.
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04. 
Financials
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Statement of Income
(Data in Euro/000) Consolidated % Consolidated % FY 25 - FY 24

Statement of Income (Consolidated) 31.12.2025 31.12.2024 Change % Change

Earnings from sales 40,302 100% 37,193 100% 3,109 8%

Change in inventory 267 1% 41 0% 226 554%

Internally generated fixed assets 1,234 3% 1,203 3% 31 100%

Other earnings and income 1,059 3% 1,083 3% (24) (2)%

Value of production 42,863 106% 39,520 106% 3,342 8%

Costs for raw, subsidiary and 
consumable materials

(4,283) (11%) (3,025) (8%) (1,258) 42%

Cost of services (16,640) (41%) (15,578) (42%) (1,062) 7%

Use of third-party assets (1,540) (4%) (1,588) (4%) 48 (3%)

Labour costs * (10,767) (27%) (9,649) (26%) (1,117) 12%

Sundry operating costs (341) (1%) (349) (1%) 8 (2%)

EBITDA 9,292 23% 9,331 25% (39) 0%

Amortisations and write-downs (7,515) (19%) (7,262) (20%) (254) 3%

EBIT 1,777 4% 2,069 6% (292) (14%)

Finacial result (712) (2%) (657) (2%) (56) 8%

EBT 1,064 3% 1,412 4% (348) (25%)

Income taxes (290) (1%) (80) 0% (209) 261%

Result for the year 775 2% 1,332 4% (557) (42%)

Focus on the situation at FY 2025

40,3

Revenues Income Net Income
FY 2024 FY 2025

37,1

1,4 1,3 1 0,7

EBITDA for the period was affected by costs for the
reorganization of group companies. EBIT, amounting to
€1,777M, was affected by amortization of goodwill on
consolidated companies, which amounted to €0,89M
gross, without which EBIT would have been equal to 4%
of the Earning from sales.

EBITDA

9,292

ADJUSTED EBIT

1,663

EBIT

1,777

Revenues: +8% YoY
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*The increase in personnel costs compared to the 2024 financial year is attributable to the cost
of 15 Suardi employees who have had an impact this year for 12 months compared to one
month in the previous financial year, to 20 Orazero employees who have joined the workforce
from September 2025 and to the increase of 4 employees to integrate the company workforce.



Balance Sheet
The Group recorded Net Equity of 21 million Euro, include a negative reserve of Euro
1,06 for own shares and remaining stable compared to the end of 2024.

The balance sheet highlights the decrease of the commercial current assets due to an
improved and more effective debt collection activity. The Net Financial Position as of
31 December 2025 was cash-negative by €18,0 million, compared to a cash-negative
position of €16,8 million for FY 2024. The main factors weighing on the Net Financial
Position were:
• the acquisition of the property in Padua for creation of the Data Center (€1,4

million);
• other investments, including construction of the fiber network (€4,2 million);
• the acquisition of a business division from Areatech (€0,3 million);
• the distribution of a dividend of €0,8 million.

In the 2025 development activities continues. The situation highlights the increase in
investments (+17% before depreciation) compared to the financial year ended 31
December 2024. The increase in intangible fixed assets is due for Euro 0,3mln to the
goodwill generated by the acquisition of Business Division Areatech and for Euro 1,1 to
new investments in R&D. The increase in tangible fixed asset is due for Euro 4,2 milion
to the investments in property fiber optic and other technical investments and Euro
1,4 million for the purchase of the building in Padua that will host the new
Datacenter..

(Data in Euro/000) Consolidated Consolidated FY25-FY24

Balance Sheet 31.12.2025 31.12.2024 % Change

Intangible fixed assets 11,015 12,016 (8%)

Tangible fixed assets 31,466 30,542 3%

Financial fixed assets 25 25 (2)%

Net Non-Current Assets 42,506 42,584 0%

Inventory 1,406 1,139 23%
Commercial receivables 11,480 11,330 1%

Commercial payables (6,636) (8,483) (22%)

Commercial Current Assets 6,249 3,986 57%

Other current assets 809 1,343 (40%)

Other current liabilities (2,662) (3,238) (18%)

Tax receivables and payables 1,217 2,097 (42%)

Net accruals and deferrals (6,261) (5,871) 7%

Net Current Assets (648) (1,684) (62%)

Contingency funds (138) (156) (12%)

Severance pay (1,726) (1,935) (11%)
Net Invested Capital (Investments) 39,994 38,809 3%
Liquid assets (7,893) (4,923) 60%

Financial payables 25,924 21,696 19%
Net Financial Position 18,031 16,773 7%

Share capital 4,075 4,075 0%

Reserves 19,022 17,960 6%

Consolidation reserve 275 275 0%

Profit / (Loss) 671 1,233 (46%)

Group Net Equity 21,352 21,528 (1%)

Third-party capital 5 5 0%

Reserves 504 405 24%

Third party Profit / (Loss) 103 99 4%

Third-party Net Equity 611 508 20%

Total Sources of Funding 39,994 38,809 3%

Treasury share reserve (1,060) (1,060) 0%

(955)(1,631) 71%Treasury share reserve 
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Net Financial Position

Net Financial Position and 
Net Invested Capital

(Data in Euro/000) Consolidated Consolidated

Balance sheet 31.12.2025 31.12.2024

A. Cash flow from business 6,991* 10,263

B. Cash flow from investments (7,459) (12,902)

C. Cash flow from financing activities 3,438 1,754

D. Liquid Assets (A±B±C) 2,970 (885)

Liquid Assets at start of the year 4,277 5,162

Liquid Assets at the end of the year 7,248 4,277

NFP (18,031) (16,773)

The NFP as of 31 December 2025 was cash-negative by €18,0 million, compared to a
cash-negative position of €16,8 million for FY 2024. The main factors weighing on the
Net Financial Position were:
• the acquisition of the property for creation of the Data Center (€1,4 million);
• other investments, including construction of the fiber network (€4,2 million);
• the acquisition of a business division from Areatech (€0,3 million);
• the distribution of a dividend of €0,8 million.

NFP Net Invested Capital

-16,8

38,809

-18

39,994

FY 2024 FY 2025

28
28

*The decrease is attributable to a reduction in trade payables compared to the previous fiscal
year, following the settlement of liabilities incurred at the end of fiscal year 2024 but falling
due in the subsequent period. This was further impacted by lower tax receivables arising in the
current year compared to the prior year, due to the application of the Patent Box regime. In any
case, the 2025 figure is consistent with 2023; it is 2024 that represents a special case for the
reasons outlined above.



Investment continues

Planetel's investment program continues positively, reaching 5,9
million in 2025, in line with year-end projections. The main
investments concern Fiber Optic, for an amount of 2,7M euros
(46%). Land & building investments comes in second place, with
1,4M euros of investments (23%). Equipment Cloud & Datacenter
comes third, with 1M of investments including the property in
Padua for creation of Datacenter (17%). Equipment Connectivity
comes fourth with 0,6M euros of investments (10%). Planetel
continues to invest in Other investments for 0,2M (4%)

7.500.000 €

6.500.000 €

6.000.000 €

2025 2026 2027

20
Mln/€

FY 2025 CAPEX 
Investments

23%

46%

17%

10%
4%

Land and Building Fiber Optic
Equipment Cloud & Datacenter Equipment Connectivity
Other investments

5,9
Mln/€

FY 2025 Others

5,9 M/€

1,6 M/€
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Breakdown of intangible fixed assets

Software
8%

IRU
2%

Trademarks
14%

Other
2%

Goodwill
59%

R&S
15%

IPV4
0%

Software 830,687 €

Trademarks & patents 1,516,900 €

Goodwill 6,644,575 €

R&S 1,650,008 €

IRU 173,233 €

IPV4 147 €

Other 199,370 €

Tot. 11,014,920 €

11
Mln/€

30



Focusing on goodwill for Group companies
Consolidated Company Original Value Amortisation HY 2025 Net Value

Trifolio 50,772 20,309 30,463

Direte 3,495,914 1,223,990 2,272,344

Net-Admin 1,229,682 491,873 737,809

Connetical 1,726,381 345,276 1,381,105

Suardi 2,382,566 257,427 2,125,139

Total from 
consolidated Company 8,885,315 2,338,875 6,546,860

Company merged 901,639 596,908 272,509

Total 9,786,954 2,935,783 6,819,369

Annual Amortisation

5,077

349,592

122,968

172,638

238,257

888,532

37,636

926,168
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Contact

Bruno Pianetti, Chief Executive Officer - bruno.pianetti@planetel.it 
Mirko Mare, Chief Operations Officer - mirko.mare@planetel.it 
Michele Pagani, CFO and IRM - michele.pagani@planetel.it

Tel. +39 035 204409

PLANETEL S.p.A.

Financial Communication, IR and Press Office
Bianca Fersini Mastelloni - b.fersini@polytemshir.it 
Paolo Santagostino – p.santagostino@polytemshir.it
Roberta Mazzeo – r.mazzeo@polytemshir.it
Silvia Marongiu - s.marongiu@polytemshir.it
Tel. +39 06 69923324 – 06 6797849

POLYTEMS HIR S.r.l.

Euronext Growth Advisor:
Gianpiero Di Perna - +39 334 6267243- ega@alantra.com

Corporate Broker: 
Patrizia Rossi - +39 338 3488950 - patrizia.rossi@alantra.com

ALANTRA

Specialist - 02-30561270 - info@mitsim.it

MIT SIM S.p.A.
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