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TODAY’S SPEAKERS

Management profile and key experiences
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Chief Executive Officer (CEO)
2nd gen. of founding family

Chief Financial Officer (CFO)

Background
❑Graduated in Philosophy and Business Administration
❑ In SIAV since 25+ years
❑Member of Executive Board, Assindustria Padova-

Treviso

Background
❑Graduated in Business Administration and Master in 

Corporate Finance
❑ In SIAV since 2019

Other relevant experiences Other relevant experiences

Nicola Voltan Daniele Boggian



DISCLAIMER
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This document has been prepared by Siav S.p.A. società benefit (hereafter referred to as the “Company” or “Siav”) exclusively for informational
purposes and for use in discussions with institutional investors and financial analysts during presentations regarding the Company's outcomes
and strategies. For more detailed information about Siav S.p.A., please refer to publicly accessible resources.

The statements contained in this presentation are based on the Company's current expectations and projections about future events and
may involve certain risks and uncertainties. This document includes summarized financial data and should not be considered a substitute for
the comprehensive financial statements of Siav S.p.A. Importantly, the financial information for the half-year ended 30 June 2026 is subject to
limited review. Therefore, actual results for any specific quarter, half-year, or annual period may differ significantly from those presented or
implied in these disclosures due to various external factors, many of which are beyond the Company's control or ability to accurately evaluate.
The Company denies any responsibility for, and provides no representation or guarantee, whether express or implied, regarding the accuracy,
timeliness, or completeness of the information provided here or any other related information about the Company, regardless of whether it is
written, oral, visual, or electronic, transmitted, or made available.

Siav S.p.A. has no obligation to publicly revise any forward-looking statements to reflect events or circumstances that occur after the date
of this presentation. Any reference to Siav S.p.A.'s performance should not be construed as an indication of future results. This document does
not constitute an offer or invitation to purchase or subscribe for shares, and no part of it should be used as the basis for or relied upon in
connection with any contract or commitment. Attendance at the presentation signifies acceptance of these terms. The information contained
in this document is accurate as of the provided date.



AGENDA

4

Roadmap of today's discussion

Who we are, revenue model, 
platform, strategic roadmap, 
governance

01
BUSINESS OVERVIEW

TAM, Italy and growth markets, 
why now, competitive 
landscape

02
MARKET & POSITIONING

Portfolio, Siav.AI and Connect, 
revenue model, customers, Go 
To Market

03
PRODUCTS, CUSTOMERS & SALES

H1 2026A results, revenue and 
EBITDA series, NFP and Capex, 
financial statements

04
FINANCIAL PERFORMANCE

Market shift, AI strategy and 
roadmap, strategic pillars, M&A

05
STRATEGY & GROWTH PLAN

Talent, climate action, ethics 
and governance

06
PEOPLE, ESG & SUSTAINABILITY

Why invest in SIAV, Q&A

07
KEY TAKEAWAYS



INVESTMENT HIGHLIGHTS
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Six structural pillars supporting SIAV's investment case

35+ years of R&D | leadership in the Italian
Content Services market | proprietary IP
across document management and digital
preservation

LEADING PRODUCT PLATFORM

Software-led recurring component as a
significant share of total revenue —
earnings quality and business visibility

MEANINGFUL RECURRING REVENUE

Blue-chip portfolio across regulated and
document-intensive industries | low
concentration | structurally high retention

DIVERSIFIED CUSTOMER BASE

MEA / DACH / SINGAPORE region as
priority geography | IT Consult acquired |
Atacod integration in progress | extended
reseller network across foreign markets

INTERNATIONAL EXPANSION VIA PARTNERSHIPS

Family control through Taco Holding |
second generation in operating roles |
continuity and long-term mindset

STABLE FAMILY GOVERNANCE

Sustainability embedded in the business
model | mature ESG governance |
alignment with institutional investment
criteria

BENEFIT CORPORATION STATUS

Investment thesis anchored to structural and qualitative assets | no forward-looking financial figures disclosed here

SIX STRUCTURAL PILLARS — PRODUCT | RECURRING | CUSTOMERS | INTERNATIONAL | GOVERNANCE | BENEFIT CORP
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SIAV AT A GLANCE
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Italian leader in document management — 35+ years, profitable growth, software-first transition

>35Y of History
led by the Voltan family

55%
Recurring revenues

in FY2025A

4,000+ customers
As of 

Dec2025

~10%
Invested in R&D 

(on revenues FY2025A)

€18.2M | €15.6M
NFP FY2025A | H1 2026A1

(€20.9M in FY2024A)

26% | 22%
EBITDA % FY2025A | H1 2026A1

(+6.2pp expansion ’22-’25)

€35.7M | €18.2M
Consolidated Revenue

FY2025A | H1 2026A1

€9.3M | €4.0M
EBITDA FY2025A | H1 2026A1

(+16.7% CAGR ’22-’25)
Siav

Credit Service 
(10.6% owned)

SIAV Connect FZE 
(100% owned)

Atacod
(9.1% owned)

IT Consult
(100% owned)

1 H1 2026A consolidated figures include Siav S.p.A., Siav Connect FZE, Siav Suisse and Mitric SA (both in liquidation); Siav East Europe closed on 30 April 2026.



REVENUE MODEL BREAKDOWN
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Revenue mix by business line | FY2022A–FY2025A | statutory lines | values in €M | cards: FY2025A | H1 2026A

TOTAL REVENUE

€35.7M | €18.2M

+6.1% | +8.5% YoY

SOFTWARE

€15.4M | €7.8M

43% | 43% of mix

SERVICES

€15.3M | €8.2M

43% | 45% of mix

OUTSOURCING

€4.9M | €2.2M

14% | 12% of mix

12.6 14.3 15.2 15.4

15.8 14.4 13.7 15.3
3.9 4.2 4.3 4.9

FY2022A FY2023A FY2024A FY2025A

Revenue mix evolution (€M)

Software Services Outsourcing Other

43%

43%

14%

FY2025A revenue mix

Software Services Outsourcing Other

FY2025A: Software is the largest revenue line in FY2025A (43%), marginally ahead of Services (43%), while Outsourcing (14%) scales B2B managed
services. Lines follow the statutory breakdown of the consolidated accounts, consistent with the half-year slides.



SIAV: THE BACKBONE OF ENTERPRISE CONTENT FLOWS
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The system of record for business-critical content — across its full lifecycle, embedded in core processes

SIAV develops 
connectors for the 
leading distributed 
software platforms

Content 
management 

software operate on 
large scale data set to 

provide trusted and 
useful information 

Documents
.pdf .docx .xlsx

Images
.jpg .png .tiff

Audio/Video
.mp4 .mov .mp3

Email
.eml .msg .pst

Archive
.dwg .xml .zip

ERP
SAP, Oracle

CRM
Salesforce, 
HubSpot

HR
Workday, 
Zucchetti

BI/Analytics
Power BI, 
Tableau

CAD/PLM
AutoCAD, PTC

Capture
Automated ingestion, OCR & data 
capture

Classify
Auto-classification, Entity 
extraction

Discover
Semantic search, Summarization, 
Translation

Automate
Workflow, Conversational Q&A, 
Predictive insights

Govern
Anomaly detection, Compliance, 
Retention

AI enrichment

Human feedback

WITHOUT SIAV  Data fragmented across silos, in dozens of 
formats and disconnected enterprise systems — no single 
source of truth.

WITH SIAV  Governed, AI-ready content 
powering automated processes, faster 
decisions and full compliance.



GOVERNANCE
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Group structure, Directors' Board and shareholder structure | share capital EUR 360,361.82 | 10,771,621 ordinary shares

GROUP STRUCTURE

Siav S.p.A.

DIRECTORS' BOARD

President Alfieri Voltan

Member (CEO) Nicola Voltan

Member Leonardo Bernardi

Member (CFO) Daniele Boggian

Independent member Emanuele Campagnoli

Independent member Gianpaolo Guzzo

Auditor BDO Audit Services S.r.l.

STRUCTURE OF SHAREHOLDERS

Atacod S.r.l.
Italy

9.1%

Mitric S.A.
Switzerland (in 

liquidation)

100%

Siav Connect 
FZE
UAE

100%

Siav Suisse
Switzerland (in 

liquidation)

100%

IT Consult S.r.l.
Italy

100%

Credit Service
Italy

10.6%

Taco Holding S.r.l. (*) 4,823,280 44.78%
Treasury shares 151,600 1.41%
Market & other shareholders 5,796,741 53.81%

(*) Taco Holding: Alfieri Voltan 53.53%, Marinella Zanco 7.70%, Federica Bo / Nicola Voltan / Matteo
Voltan 12.92% each.
Market & other includes Voltan family PF (Alfieri 2.19%, Marinella / Federica / Nicola / Matteo 3.44% each)
and 480,984 shares (4.47%) issued to the IT Consult sellers, locked up to 30-Jul-2027: Marrè 2.32%,
Bruscoli 1.96%, Paoloni 0.18%. Source: PR 28-Aug-2026.
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MARKET & POSITIONING



MARKET OPPORTUNITY
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Global Enterprise Document Management System (EDMS) market — top 15 countries 2025, market size in USD M

GLOBAL TAM 2025

USD 7.2B

Worldwide EDMS market size

FORECAST 2032

USD 15.9B

Projected market size by 2032

CAGR 2025-2032

12.1%

Compound annual growth rate

TOP COUNTRY

US 945M

Largest market 2025 (USD M)

Source: Astute Analytica – Enterprise Document Management System Market 2018–2032. Scope: software platforms AND related services (capture, storage, classification, search, security, governance, workflow, archive, 
AI/automation, compliance) – cloud, hybrid, on-premises. Top 15 countries shown; remaining countries account for USD 2,456M (~34% of global market 2025). Italy ranks 9th globally with USD 183M and 10.75% CAGR 2025–2032.

United States
945M

China
691M

Germany
563M

India
354M

Japan
354M

United Kingdom
311M

France
267M

Canada
198M

Italy
183M

South Korea
167M

Australia
159M

Spain
158M

Brazil
147M

Mexico
126M

Russia
85M



OUR COMPETITIVE ADVANTAGES
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Six structural advantages that protect SIAV's position and accelerate growth

35+ years of pure-play document management.
Deep regulatory knowledge across pharma,
finance, PA. Trusted by 4.000+ Italian
enterprises.

DOMAIN EXPERTISE

Archiflow / Connect cover the full content
lifecycle. End-to-end suite (capture → store →
process → deliver) vs point solutions of
competitors.

INTEGRATED PLATFORM

55% of revenue is recurring (FY2025A). Multi-
year contracts with mission-critical clients.
Strong renewal rates and high switching costs.

RECURRING REVENUE BASE

Connectors with SAP and other enterprise
applications. Hybrid GTM through VARs, SI and
software houses. Several relevant partnerships
closed in last 18 months.

PARTNER ECOSYSTEM

SIAV.AI core services + LLM abstraction layer
(local + cloud). Document assets become AI-
ready data. 86% of dark content unlocked.

AI-READY ARCHITECTURE

2nd-generation Voltan members in operating
roles. Long-term horizon, profitable growth
track record, open to capital partner for
accelerated growth.

FAMILY GOVERNANCE
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PRODUCT PORTFOLIO
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Three complementary business lines — Content Service Platforms, Digital Solutions and Professional Services — delivering an integrated content and 
information management offering

CONTENT SERVICE PLATFORMS DIGITAL SOLUTIONS PROFESSIONAL SERVICES

BtoB services platform — electronic invoicing, EDI 
exchange and compliant e-Archiving delivered as 

managed services.

Credit-cycle automation — receivables management, 
invoice tracking and collection workflows for finance 

teams. (Formerly MyCreditService.)

Professional Services
Packaged, process-specific applications — tailored 
solutions on top of the CSP and Digital Solutions stack, 
delivered through SIAV consultants.

Configuration
Setup and deployment on customer infrastructure.

Customization
Tailored features for specific business processes.

Technical Support
Maintenance, troubleshooting, lifecycle support.

Cross-platform consultancy
Strategy and integration across SIAV stack.

Connect
Next-generation DMP — capture, 
classify, govern, retrieve. SIAV AI 
embedded. Silloge is the PA-
tailored version.

Archiflow NOVA
Historical product, latest release —
document management, workflow 
and collaboration. SIAV AI 
embedded.

Frame
Secure digital workplace for co-
authoring, sharing, versioning and 
approval — role-based access and 
traceability.

SIAV Services Hub

Smart Finance



Summarization
Extract and describe main concepts 
using natural language

Automated Document Registration
The document is registered automatically 

or with user support

Automated Document Classification
Identify a document by its content 
(e.g. invoice, id card, CV)

Agentic AI
Perform actions, manage events, 

simplify SW integration, enhance user interaction

Automated Document Generation
The document is created from existing content and data

Sensitive Data Detection
Identify sensitive data, to protect documents

DOCUMENT AI &
INTELLIGENT PROCESS 

AUTOMATION
Information Extraction
The document is processed and transformed 
into useful knowledge

Hidden Data
Extract valuable information 

“hidden” in the repository

Process Intelligence Content Intelligence

SIAV.AI — AI ACROSS THE DOCUMENT LIFECYCLE

Document AI & Process Intelligence | one AI layer embedded in Connect and Archiflow NOVA, from capture to action

22



CONNECT VALUE PROPOSITION — ONE PLATFORM, ONE MESSAGE
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From traditional document management to the orchestration of processes, documents and decisions | one commercial message to the market

VALUE PROPOSITION

Connect orchestrates 
processes, documents 

and decisions in one 
governed platform

The document is no longer an object to
archive or push through a rigid workflow.
It becomes part of a wider process,
linked to company data, applications,
people and decisions.

Not just a more advanced document
management system: one platform that
combines automation, AI, compliance
and operational risk control.

DIGITAL IDENTITY
eIDAS2-ready: Connect checks not only
who acted, but whether that person had the
role, qualification or signing power to do it.

INTEGRATION HUB
Links ERP, CRM, other document systems
and vertical applications: one hub for
structured and unstructured company
information.

GOVERNED AI
AI reads documents, extracts data, flags
anomalies and proposes actions inside the
workflow; every step is traceable and
verifiable.

ADAPTIVE PROCESSES
Processes change quickly as the
organization evolves; process mining
shows where delays, exceptions and risks
build up.



CONNECT — WHAT CUSTOMERS GAIN
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Eight benefits for the customer | faster, less rigid operations with full control over information, rules and technology choices

LESS RIGIDITY
Processes change faster when the organization or
business needs change.

MORE AUTOMATION
AI takes over manual and repetitive tasks.

MORE INTEGRATION
Documents, data and applications work inside the same
process.

MORE SPEED
Shorter processing times, fewer waits and fewer errors.

MORE GOVERNANCE
Every step, decision and AI intervention is tracked.

MORE COMPLIANCE
Rules are applied while the process runs, not checked
afterwards.

CONTINUOUS IMPROVEMENT
Operational data shows where and how to intervene.

TECHNOLOGY CONTROL
Security, data protection and digital sovereignty stay with
the customer.

SaaS or on-premise | cloud-native engine built on ~50 open-source components | Italian product aligned with EU sector regulations



REVENUE MODEL
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FY2025A revenue mix — recurring software ~55% provides predictable, high-quality earnings base

RECURRING SHARE

~55%
of FY2025A revenue

AVG CONTRACT TENURE

7-10 yrs

Yearly  renewed or multi-year contracts

RENEWAL RATE

>95%
Strong stickiness

ARPU TREND

Growing
Per-client expansion

Strategic shift accelerating from on-prem licenses to SaaS subscription — improves visibility, scalability and valuation profile

RECURRING SOFTWARE
Multi-year subscription contracts for compliant 

digital archiving and electronic invoicing 
platforms. Predictable cash flows backed by 

regulatory and mission-critical use cases.

PROFESSIONAL SERVICES
Project-based revenues for configuration, 

customization, technical support and cross-
platform consultancy. Margin-accretive and 

complementary to software contracts.

ONE-OFF LICENSES
Perpetual on-prem licenses, gradually phased out 
in favor of subscription/SaaS model. Migration to 

recurring drives forward visibility on revenue 
base.



CUSTOMER PORTFOLIO — BLUE-CHIP & DIVERSIFIED
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Highly-stable mix of blue-chip and fast-growing clients across 7 verticals — long tenure, low churn, balanced concentration

TENURE & CHURN

>10y
Avg tenure

2%
Churn rate

CONCENTRATION

~45%
Rev Top50

~20%
Rev Top10

ACQUISITION

~55
New clients FY2025A

+
Pipeline strong

Pharma Logistics & Transportation Retail & Consumer Business Services

Government Food & Beverage Industrials & Manufacturing

Quality of revenue: blue-chip Italian customer base across 7 verticals — long-tenured, low-churn, with steady acquisition tail.
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H1 2026A RESULTS

Six months ended 30 June 2026 vs 30 June 2025 | consolidated | values in €M

SALES REVENUE

€18.2M

+8.5% vs H1 2025A

EBITDA

€4.0M

+6.9% | margin 22.0%

NET FINANCIAL POSITION

€15.6M

-€2.6M vs FY2025A

NET INCOME

€0.2M

-39.6% vs H1 2025A

REVENUE BY BUSINESS LINE — €M BOTTOM LINE & CASH

EBIT €1.3M | +18.4%

Net income €0.2M | -39.6%

Operating cash flow €3.4M | -30.4%

Capex €2.1M | +30.4%

Headcount (vs 31 Dec 2025) 314 | +5

Operating performance improved across the board — revenue +8.5%, EBITDA +6.9%, EBIT +18.4%. Growth is not like-for-like: the Consis Document
Management branch (acquired 4 March 2026) contributes c. 4 months of H1 2026A revenue and is not quantified separately in the accounts. The decline
in net income to €0.2M is non-operating — a €0.3M swing in extraordinary items, with financial charges flat.

Source: consolidated half-year report at 30 June 2026, subject to limited review and approved by the Board of Directors on 24 September 2026. Business lines per statutory taxonomy (Software / Services / Outsourcing / Other). 
Figures in €M rounded from €/000. Recurring revenue share not available at half-year level. IT Consult: closing 30 July 2026, not included in H1 2026A.

34

7.4 7.8

7.3 8.2

2.1 2.2

H1 2025A H1 2026A

Software Services Outsourcing

16.8 18.2



REVENUE EVOLUTION — FIRST-HALF SERIES

Sales revenue H1 2022A–H1 2026A | +5.2% CAGR | values in €M | perimeter not homogeneous across periods

35

€7.8M
42.7% of H1 2026A revenue

+7.2% CAGR H1 2022A–H1 2026A

SOFTWARE

€8.2M
45.3% of H1 2026A revenue

+3.6% CAGR H1 2022A–H1 2026A

SERVICES

€2.2M
12.0% of H1 2026A revenue

+4.4% CAGR H1 2022A–H1 2026A

OUTSOURCINGPERIMETER — GROWTH IS NOT LIKE-FOR-LIKE
H1 2026A includes c. 4 months of the Consis Document Management branch (acquired 4 March
2026, IFRS 3); its contribution is not quantified in the accounts. Siav East Europe was
deconsolidated after its closure on 30 April 2026; Siav Suisse and Mitric SA, both in liquidation,
remain consolidated. IT Consult closed 30 July 2026 and is not included.

14.9
16.2 16.4 16.8

18.2

H1 2022A H1 2023A H1 2024A H1 2025A H1 2026A

TOTAL SALES REVENUE
€M | first half of each year

+22%

7.2

8.2

5.9
7.8

1.8 2.2

0

2

4

6

8

10

H1 2022A H1 2023A H1 2024A H1 2025A H1 2026A

REVENUE BY BUSINESS LINE
€M | statutory taxonomy | first half of each year

Services Software Outsourcing



EBITDA EVOLUTION & COST STRUCTURE — FIRST-HALF SERIES
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EBITDA H1 2022A–H1 2026A | +15.9% CAGR | margin on sales revenue 14.9% → 22.0% | values in €M

22.0%
H1 2026A, on sales revenue

+7.1pp vs H1 2022A

47.6%
of H1 2026A sales revenue

-4.4pp vs H1 2025A

29.0%
of H1 2026A sales revenue

+3.4pp vs H1 2025A

MARGIN — WHAT MOVED IN H1 2026A
Margin eased 0.3pp versus H1 2025A (22.3% → 22.0%): staff costs fell 4.4pp of revenue while 
service costs rose 3.4pp, reflecting greater use of external resources. All ratios on sales revenue.

EBITDA MARGIN STAFF COSTS SERVICE COSTS

2.2 2.2

3.1

3.8
4.0

H1 2022A H1 2023A H1 2024A H1 2025A H1 2026A

EBITDA
€M | first half of each year

+81%
90.1%

79.0%
55.4%

47.6%

31.7%
29.0%

14.9%
22.0%

0%

20%

40%

60%

80%

100%

H1 2022A H1 2023A H1 2024A H1 2025A H1 2026A

COST STRUCTURE & MARGIN
% of sales revenue | first half of each year

Total operating costs Staff costs

Service costs EBITDA margin



EBITDA BRIDGE — H1 2025A TO H1 2026A

EBITDA +6.9% YoY | margin on sales revenue 22.3% → 22.0% | values in €/000

KEY DRIVERS

REVENUE GROWTH  +€1,424k

Sales revenue up 8.5% to €18.2M, led by Services (+13.5%) and Local Government (+25.4%). 

SERVICE COSTS  -€978k

External services up 22.7% to €5.3M — greater use of external resources to deliver the higher 
volumes.

STAFF COSTS  +€60k

Personnel cost down to €8.7M and from 51.9% to 47.6% of revenue; headcount 314 against 319.

OTHER INCOME  -€167k

Other income and revenue down to €182k from €349k.

NET EFFECT  +€258k

EBITDA up to €4,009k from €3,751k; margin eased 0.3pp as cost mix shifted to external 
services.

37

Source: consolidated half-year report at 30 June 2026, subject to limited review and approved by the Board of Directors on 24 September 2026. Raw materials, leases and other operating expenses 
grouped as Other costs. Effects sum to €4,008k against €4,009k reported: rounding to €/000.

3,751

+1,424 −167 −978

+60 −82 4,008

EBITDA
H1 2025A

Revenue Other
income

Service
costs

Staff
costs

Other
costs

EBITDA
H1 2026A

EBITDA BRIDGE
€/000 | H1 2025A → H1 2026A



WORKING CAPITAL, NFP & CAPEX — FIRST HALF
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Cash dynamics at 30 June 2026 | net financial position, trade working capital and capital intensity | values in €M

NET FINANCIAL POSITION

€15.6M

-€2.6M vs Dec-25 | -€1.9M YoY

TRADE WORKING CAPITAL

€10.6M

+€4.3M vs Dec-25

CAPEX

€2.1M

11.7% of revenue | +30.4% YoY

FREE CASH FLOW

€0.3M

vs €4.0M in H1 2025A

Net financial position improved to €15.6M, down €2.6M since December 2025 and €1.9M year on year. Trade working capital rose to €10.6M from €6.3M, absorbing cash: with capex up 30%, free cash 
flow fell to €0.3M from €4.0M. Total net working capital is -€3.2M — better than June 2025, weaker than December 2025.

18.9
20.9

17.6 18.2
15.6

Jun 24 Dec 24 Jun 25 Dec 25 Jun 26

NET FINANCIAL POSITION
net debt | €M | half-year and year-end

7.5
6.3

10.6

Jun 25 Dec 25 Jun 26

TRADE WORKING CAPITAL
receivables + contract assets - payables | €M
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THE STRUCTURAL SHIFT: FROM REPOSITORY TO GOVERNED INTELLIGENCE

Documents, processes and decisions in one governed layer | the document is no longer the output of a process, it is the trigger

43

REPOSITORY ORCHESTRATION GOVERNED INTELLIGENCE

Whoever governs the documents governs the processes | whoever governs the processes governs the value

◼ Storage, search and distribution

◼ The document is the end of the process

◼ Value limited to compliant archiving

LEGACY ECM

◼ Documents trigger operational flows

◼ Native integration with ERP, CRM and ATS

◼ The workflow becomes the product

WHERE THE MARKET IS NOW

◼ AI decisions inside regulated flows

◼ Audit trail and explainability by design

◼ Policies enforced while the process runs

WHERE SIAV IS HEADING

NATIVE INTEGRATION WITH CORE ENTERPRISE SYSTEMS | from ECM vendor to orchestration platform

ERP CRM ATS



WHERE WE PLAY: REGULATED, AUDITABLE AND HIGH-RISK PROCESSES

The segment where the value of governance is highest and price pressure is lowest

44

REGULATED PROCESSES

Subject to specific regulation with precise
documentary requirements

AUDITABLE PROCESSES

Under continuous internal or external verification,
where traceability is non-negotiable

HIGH-RISK PROCESSES

Where a documentary error or a breach carries
financial, reputational or legal impact

THE VALUE EQUATION

High criticality of the process

+  Deep integration with core systems

+  Governed and auditable AI

=  Low substitutability  |  High retention

Not a commodity market | clients buy a trusted partner, not the cheapest vendor



AI ALONE IS NOT A MOAT: GROUNDED, GOVERNED, INTEGRATED

The market is flooded with AI claims | differentiation comes from integration into regulated processes
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Winning is not about having AI | it is about integrating AI, workflow and compliance into one governed system

AI GROUNDED

◼ Rooted in real corporate documents

◼ Semantic retrieval and classification

◼ Meaning from unstructured content

AI GOVERNED

◼ Every output traced and verifiable

◼ Explainable decisions

◼ Aligned with AI Act requirements

AI INTEGRATED

◼ Embedded in operational workflows

◼ Triggers, decisions and escalations

◼ Not a tool sitting beside the process

A triad that generalist competitors cannot replicate one piece at a time



TWO PRINCIPLES: NO AI WITHOUT DATA | MOVE THE COMPUTE, NOT THE DATA

How the enterprise information estate becomes usable by AI models, securely and under governance
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NO AI WITHOUT DATA

◼ Models without company data give generic or invented answers

◼ The most valuable data already sits inside enterprise servers

◼ Better models make the connection layer more valuable

◼ Generic answers are a liability in regulated work

MOVE THE COMPUTE, NOT THE DATA

◼ Banks and public administration cannot export sensitive data

◼ Bring the models inside the vault where the data already lives

◼ Full control, security and regulatory conformity

◼ The data never leaves the client perimeter

SIAV is the layer that connects the models to the corporate information estate, without moving it

DATA IS THE REAL MOAT DECISIVE FOR BANKS AND PUBLIC ADMINISTRATION



FROM CHAT TO AUTONOMOUS AGENTS

Beyond conversational AI | agents that read, decide and act on enterprise data under governance
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CHATBOT COPILOT AUTONOMOUS AGENTS

OPERATIONAL AUTONOMY

◼ Agents handle complex tasks end to end

◼ No constant human intervention

◼ People freed from repetitive work

SECURE DATA INTERACTION

◼ Protected dialogue with repositories

◼ Access governed by policy

◼ Every action logged and auditable

SIAV AS NERVOUS SYSTEM

◼ Orchestration of information flows

◼ Backbone of the automated enterprise

◼ Agents act where the data already lives

Agents are only as strong as their governed access to enterprise data



AI & TECHNOLOGY ROADMAP
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AI as growth catalyst, not threat — domain knowledge + 35+ years of customer data create defensible moat

INTELLIGENT CAPTURE

Auto classification & 
indexing

Routing of incoming docs

FY2026 — already in pilot

SEMANTIC SEARCH

NL queries on archives

40-60% data entry savings

FY2026-FY2027 rollout

SMART WORKFLOWS

AI-handled exceptions

Faster approval cycles

FY2027 production

COMPLIANCE ENGINE

Embedded risk flags

Retention deadlines

FY2027-FY2028 expansion

AI ASSISTANT

Conversational interface

Non-technical user UX

FY2028-FY2030 platform

Is AI a threat? No — it amplifies our 35+ years of domain data, regulatory expertise and customer trust



PLATFORM CAPABILITIES: FIVE NATIVE COMPONENTS

Five capabilities built into the architecture, not added on as modules | each one native to the platform
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RULES IN THE PROCESS

Policies embedded 
directly in operational 
flows, not applied 
afterwards. Compliance 
by design.

DOCUMENT 
INTELLIGENCE

Automatic classification, 
semantic extraction and 
contextual retrieval on 
real corporate content.

GUIDED WORKFLOWS

Flows adapt dynamically 
to context while staying 
bound to governance 
rules.

FULL AUDITABILITY

Every action, decision 
and AI output logged 
immutably and ready for 
regulatory audit.

MONITORING AND 
ALERTING

Proactive alerts on 
anomalies, regulatory 
deadlines and emerging 
risks before they become 
breaches.

Value lands at three levels | on documents, on processes, on risk and compliance



COMPLIANCE: FROM COST TO COMPETITIVE LEVER

AI Act, DORA and NIS2 turn documentary governance from an obligation into an advantage
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WHAT ENTERPRISES ASK FOR HOW SIAV ANSWERS

Complete control over documents Rules natively embedded in the process

End-to-end auditability Complete, immutable log of every action

Governance over AI processes AI auditable and explainable on every output

Traceability of decisions Workflows bound by regulatory policy

Conformity with current regulation Monitoring and alerting dashboards

Compliance by design lowers remediation cost and builds trust with partners and regulators



STRATEGIC PILLARS
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Five strategic levers driving the next phase of value creation

SAAS MIGRATION

On-prem → cloud

Subscription model

Higher ARR visibility

AI INTEGRATION

AI-powered features

Productivity uplift

New use cases

M&A IN DACH

Geographic expansion

Talent acquisition

Cross-sell synergies

PARTNERSHIP CHANNEL

VAR & SI network

Indirect scale

Faster GTM

VERTICAL FOCUS

Pharma, Finance, PA

Domain expertise

Premium pricing

Pillars are mutually reinforcing — each accelerates the others' impact on revenue, margin and valuation profile



SAAS DISRUPTION: THE RISKS WE GOVERN

Generative AI is rewriting the rules of the software market | three structural risks and our answer
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01
EROSION OF ENTRY BARRIERS

AI lets new entrants build basic ECM features quickly,
compressing margins on undifferentiated segments

02
VALUE SHIFTS TO DATA

Value moves from generic software to proprietary data and
orchestration capability

03
SAAS MODEL UNCERTAINTY

Traditional SaaS economics challenged by AI-as-a-Service
and outcome-based pricing

THE SIAV RESPONSE

◼ Deepen centrality in the core processes of each client

◼ Invest in proprietary AI grounded in document data

◼ Move pricing toward value metrics: processes
governed, risk reduced

The real risk is not frontal competition | it is staying in undifferentiated segments

Defensive and offensive at the same time



OFFENSIVE STRATEGY: EXPAND, DEEPEN, BUILD THE ECOSYSTEM

AI used as a lever to expand the positioning, not to protect the status quo
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EXPAND THE PERIMETER

◼ HR document management

◼ Procurement governance

◼ Automated regulatory reporting

ADJACENT HIGH-VALUE PROCESSES

INCREASE THE DEPTH

◼ More integration where we operate

◼ More automation, more embedded AI

◼ Higher switching cost for the client

LOWER SUBSTITUTABILITY

BUILD THE ECOSYSTEM

◼ Integrators and compliance advisors

◼ Partnerships with ERP vendors

◼ Scale without scaling direct costs

LEVERAGED GROWTH

2026-2028 is the window to take position before the market converges further



NEXT WAVE OF GROWTH: M&A AND AI-DRIVEN ACCELERATION
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Three M&A pillars across domestic consolidation, AI tech and international expansion

GROWTH IN ITALY GROWTH ABROAD

ITALIAN MARKET CONSOLIDATION

DESCRIPTION

❑ Accelerate path to market leadership in Italian DMP
❑ Achieve operational synergies

POTENTIAL TARGETS

❑ Small technical teams
❑ Established market presence

RELEVANCE

HIGH

AI TECH ENHANCEMENT

DESCRIPTION

❑ Faster time-to-market for AI features
❑ Access to specialized talent in tight hiring market
❑ Proprietary algorithms as barriers to entry

POTENTIAL TARGETS

❑ Small technical teams
❑ Proven AI models
❑ Intellectual property

RELEVANCE

MEDIUM

INTERNATIONAL EXPANSION

DESCRIPTION

❑ Accelerate European expansion
❑ Leverage Connect's cloud-native architecture 

internationally

POTENTIAL TARGETS

❑ Operational compatibility
❑ Existing enterprise relations

RELEVANCE

HIGH

Relevance scale: HIGH = full ball, MEDIUM = half ball.



SUSTAINABLE COMPETITIVE ADVANTAGE

Three elements competitors can copy one at a time, but not together
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GOVERNED AI

Grounded in real corporate documents and
auditable on every output

PROCESS ORCHESTRATION

Documents, workflows and decisions inside
one governed flow

COMPLIANCE AS ARCHITECTURE

Regulatory requirements built into the
platform, not bolted on

Rooted in 35+ years of vertical experience in the Italian enterprise market

€18.2M Revenue H1 2026A 
(+8.5%) 22.0% EBITDA margin H1 

2026A 314 People at 30 June 
2026

SIAV Vision 2026-2028: documents into intelligent processes, processes into value, compliance into competitive advantage

Source: consolidated half-year report at 30 June 2026, subject to limited review and approved by the Board of Directors on 24 September 2026.



06
PEOPLE, ESG & SUSTAINABILITY



OUR PEOPLE
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314 employees at 30 Jun 2026 (309 at 31 Dec 2025) | 28% women | Benefit Corporation since 2021 | Family Audit certified

HEADCOUNT

309 | 314

Group, 31 Dec 2025 | 30 Jun 2026

WOMEN

28%

88 women across the group

WELLBEING SCORE

88%

satisfaction | flexibility 2025

TRAINING HOURS

6,383

delivered FY2025A | 87% staff

BY FUNCTION
❑Delivery — 130
❑R&D — 73
❑G&A — 39
❑Sales & Marketing — 31
❑Outsourcing — 18
BY ROLE FY2025A→ H1 2026A
❑White-collar 239→248 | Middle mgr 42→43
❑Executives 8→7 | Apprentices 20→16

ORGANIZATION

WELFARE
❑Family Audit certified 2024–2025
❑Flexible hours 8:30–17:30
❑Remote working 99%
❑ 19 part-time arrangements
INCLUSION
❑28% women in workforce
❑Anti-bias training — 120h FY2025A

WELFARE & INCLUSION

LEARNING
❑+4% training opportunities YoY
❑6,383 training hours FY2025A
❑ELP — digital learning platform
❑Siav Academy — scientific divulgation
TALENT ACQUISITION
❑33 new hires FY2025A
❑220+ interviews FY2025A

DEVELOPMENT & GROWTH

"People are our greatest asset" — 67% in Delivery and R&D, strong technical core supported by structured onboarding and continuous training

Source: Relazione d'Impatto 2025 and Bilancio di Sostenibilità FY2025A, approved by the Board of Directors of Siav S.p.A. Società Benefit; available at www.siav.com (Sustainability section). H1 2026A headcount: half-
year report at 30 Jun 2026.
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KEY TAKEAWAYS



INVESTMENT THESIS — SIX REASONS TO BACK SIAV
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Six structural pillars from the opening, now backed by FY2025A and H1 2026A results and 2026 strategic moves

35+ years of proprietary R&D. Connect,
Archiflow NOVA and Frame anchor the
platform across regulated verticals.

1. PROVEN PRODUCT PLATFORM

Recurring revenue 55% of FY2025A sales;
H1 2026A revenue +8.5% YoY. SaaS
migration lifts earnings quality.

2. RECURRING REVENUE COMPOUNDING

Blue-chip portfolio across regulated
industries. Low concentration, high
retention, mission-critical use cases.

3. RESILIENT CUSTOMER BASE

IT Consult acquisition closed on 30 July
2026; 9.1% Atacod stake acquired.
Resellers in MEA, DACH, Singapore.

4. INTERNATIONAL GROWTH ENGINE

Taco Holding 44.8% plus Voltan family
stakes. Second-generation leadership
aligned with shareholders.

5. STABLE FAMILY GOVERNANCE

Sustainability in the business model since
2021. Mature ESG governance and Family
Audit certification.

6. BENEFIT CORPORATION

SIAV: profitable, recurring, deleveraging Italian software champion with multi-decade tailwinds



Q&A — INVESTOR RELATIONS
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Thank you. Contacts and resources for follow-up

Q&A

Email: daniele.boggian@siav.it
Phone: +39 335 31 92 57
IR Manager: DANIELE BOGGIAN

INVESTOR RELATIONS

My Twin Communication S.r.l.
Email: siav@mytwincommunication.com
IR: Federico Bagatella | T. +39 331 8007258
PR: Marcello Mazzucchi | T. +39 338 2285823

IR & MEDIA RELATIONS ADVISOR

SIAV S.p.A.
Rubano (PD), Italy
www.siav.com

COMPANY HQ

Thank you for your attention
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