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doValue Group: A dual-engine platform driving scalable growth

A leading Pan-European credit management and recovery platform across 13 markets

CREDIT MANAGEMENT AND RECOVERY FOR THIRD-PARTY CLIENTS
doValue S vece

SHARED
CAPABILITIES

INSTITUTIONAL CREDIT MANAGEMENT DIGITAL RECEIVABLES MANAGEMENT
» €136bn of credit assets under management for 140+ clients « ~10 million digital claims managed annually for global blue-chip
« €5.5bn collections in 2025 clients across sectors

 Operating across 4 South European markets * 9 markets in Central & Northern Europe

« Asset-light model with no balance sheet risk 2 no debt purchasing * 65% of files resolved entirely digitally

» Long-term contracts underpinning stable, predictable revenues Annual rolling contracts with near zero client churn

REVENUE MODEL: REVENUE MODEL:

- Base fee on AuM paid quarterly in cash  Collection fee collected directly from the debtor alongside the

: . rincipal
« Collection fee on every euro recovered for clients P P

 Value Added Service revenue
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Market leadership with clear expansion opportunities

Leading positions in key markets

Germany - a key growth catalyst

4 N
« Fastest-growing NPE market in Europe

« €49bn NPE stock on bank balance sheets

_ (+62% vs 2019)
Combined group |  Highly fragmented market with
S 0 g Gemany| , consolidation opportunites
Present in 8 of the tOP — (via coeo) . Now operational:

European NPE markets

* Licensed (CSI)
* First client onboarded

- Combining traditional servicing with digital

platform
\_ J
#1 Greece]
= i1 CyprusJ

o
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A diversified product set alongside the entire value chain

1 e
CLIENT TYPE
FINANCIAL INVESTORS
INSTITUTIONS & FUNDS CORPORATES
v
SMALL, UNSECURED, DIGITAL LARGE, SECURED, CORPORATE
CREDIT
SPECTRUM
~ Digital Early Performing UTP NPL NPL Real
claims _ arrears loans | unsecured secured estate
TARGET REVENUE 45 /o 35 /o 20 /o
MIX
NPL SERVICING NON-NPL SERVICING VALUE ADDED SERVICES
Traditional credit management Digital claims, performing loans, Data, analytics, advisory,
for banks and investors non-financial receivables brokerage, master servicing

doValue



Value Added Services: a fast-growing revenue stream

VAS represent a high-margin, fast-growing revenue pool that increases client stickiness and remains under-penetrated, offering
significant room for growth

~€100m revenue contributor, up 20% YoY

DATA & ANALYTICS ADVISORY & BROKERAGE PLATFORM & SERVICING

Data services: asset and counterparty
intelligence for banks and investors,
i.e. helping clients understand what
they own and who owes them.

Stage 2 model: proprietary Al model
that identifies borrowers likely to
default before it happens, reducing
banks’ provisioning costs. A predictive
tool, not a recovery tool.

doValue

doAdvise: advisory services
developing the secondary loan market
in Greece e.g. portfolio sales,
underwriting, due diligence, business
planning.

FinThesis: mortgage brokerage
launched in Greece in Q1 2025,
facilitating loan origination. An entirely
new revenue stream.

Master Legal: legal support services
for complex restructuring cases,
leveraging a network of specialist
lawyers.

Digital Platform: digital channel for
debt collection, driving efficiency on
small-ticket, high-volume portfolios.
Attracts new asset classes (utilities,
tax receivables, non-financial claims).

Master Servicing: support for
securitization vehicles - loan
administration, accounting, cash
management, reporting.



How our contracts work

>80% of revenue locked in through long-term contracts or long-standing client relationships

FORWARD FLOW AGREEMENTS STOCK AGREEMENTS DIGITAL RECEIVABLE CONTRACTS
(BANKS) (BANKS & INVESTORS) (E-COMMERCE, BNPL, UTILITIES..)

« Exclusive mandates: all new « Loan portfolio management until full « Automatic file inflow at missed
distressed loans assigned recovery payment
automatically over time * High revenue visibility from signing » 50+ blue-chip clients with near zero
» Long duration: typically 5-10+ years through stock duration churn
« €125bn under management across

* Fees collected alongside customer
repayments

* €11bn under management with flows

replenishing ~80% of collections 140+ clients

« Highly protected contracts:

o  Annual rolling contracts for up to 10
termination only for KPI breach

years to date

« Highly protected contracts:
termination only for KPI breach

- Early termination — indemnity » High integration — sticky client
payments relationships

doValue 5



coeo: 30% revenue compounder, fuelled by client-led expansion across Europe

COLLECTION REVENUE
» Expanded from Germany to 9 European markets —

PROVEN ORGANIC - Growth driven by global clients expanding across geographies —

GROWTH TRACK and requesting coeo’s presence
RECORD  Revenue CAGR: 30%
* File intake growth: 27%
2024 2025 2026
STRONG CLIENT - Near-zero churn despite contractual terms
RETENTION AND - Deep integration into client systems and workflows
EXPANSION - Client-driven geographical expansion — clients expand partnerships across markets, not just renew

» Expansion with doValue into NPE servicing in Germany, where NPEs are growing at fastest pace in Europe

ACCELERATING - Combines:
GROWTH WITHIN - Technology and Al platform

THE GROUP - Scale and client relationships
- €55-60m EBITDA (2025) with strong cash generation

doValue 6



65 minutes vs 5 days: how coeo collects differently

Delivering dramatically faster case resolution m

Customer-centric approach Speed and efficiency at scale Scalable financial model

High-growth, recurring revenue

Customers treated as repeated 1 65 minutes to resolve a case vs.
~5 days by competitors

) [FRELE G SR, (e T Q 65% of files resolved fully digitally |] €55-60m EBITDA in 2025

and satisfaction U
4 4.6% Google rating - Higher productivity: 12k files Fo
50k+ reviews l‘l" managed per FTE in 2025
;‘24/7) 24/7 digital, self-service platform | “‘ ~40% EBITDA margin in 2025

Digitalization — % files resolved entirely digitally Collection Revenue / FTE (€k)(™

>85°/0 276

model

Strong cash generation

Minimal capital intensity
(0.05x ND/EBITDA)

~60% ~65% -~ 209
48% 186
120
201 9A 2023A 2024A Future coeo Peer 1 Peer 2 Peer 3 Peer 4
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€45bn of NPL mandates, €250m of digital opportunity. Both in motion.

E-COMMERCE & BNPL: SECULAR GROWTH NPE MARKET: PERMANENT INTRINSIC FEATURE OF THE
FINANCIAL SYSTEM

« $§700bn EU e-commerce market growing at ~6% CAGR » Significant stock of distressed loans across Europe with
(2025-2028) notable growth in Germany

- Rapidly expanding BNPL market (~9% CAGR 2025-2028) » NPE formation intrinsic to the banking system

« Low penetration (~25% of e-commerce) provides Aldri I t and inflation-led interest rat
significant room for growth -driven unemployment and inflation-led interest rate

increases to potentially offer future growth upside

Cyclical upside on top of a structurally
resilient base, as NPE formation is

inherent to the financial system

/
STRONG NEAR-TERM PIPELINE
€45bn of NPE mandates expected in the next 18 months
\_ €250m incremental annual revenue potential from digital receivables y

doValue



Al strengthens our competitive edge and increases productivity

AI-DRIVEN OPPORTUNITIES AI-RESISTANT PROCESSES

DIGITAL PLATFORM REGULATORY BARRIER

 Al-driven platform-led management of -
high-volume, digital claims ._t{.}v;.}!_f @{

ﬁ®1

» Regulated business with high
compliance barriers

PiPIPi

» Scalable, automated process across
millions of cases drastically reduces
collection costs

» Essential human oversight difficult to
replicate digitally

DATA ADVANTAGE LARGE-TICKET COMPLEXITY
* Proprietary recovery data across Southern e @ » Large-ticket loan recovery cannot be
& Northern Europe X — automated due to heavy reliance on
legal proceedings and complex multi-
* Enables more accurate decisions and party negotiations
better outcomes and acts as high barrier to
entry

doValue 9



3-year target achieved in 2 years

NEW BUSINESS FINANCIAL
GROWTH STRATEGIC EXECUTION CAPITAL STRUCTURE PEREORMANCE

—at\ TARGET:

DDD”
TARGET:

TARGET:

€210-220 EBITDA

€8bn Build additional growth Refinance 2025 & 2026 €60-70m FCF
from new business p.a. engine bonds 2.0x Leverage
DELIVERED: DELIVERED: DELIVERED: DELIVERED:
€24.4bn from new - Asset Management - Both bonds refinanced - €136bn AuM
business (2024 + 2025) Platform >€1bn AuM - Further bond issuance - €217m EBITDA
- 3-year target achieved - Digital platform rolled to finance acquisition . €76m FCF
in 2 years out across all markets of coeo at ~160bps

- Expansion into new lower cost © AULETEED

segments (utilities,
mortgage brokerage..)

doValue



Cash generation and shareholder returns

Strong cash conversion coupled with low capital intensity enables us to resume dividend distributions from 2026

87% +€118M YoY
CASH CONVERSION IMPROVEMENT
209
(35) 32 (25) 181
(80)
101
. 76
EBITDA Capex ANWC Others CFO Interests FCF FCF before
(leases, & taxes debt
empl. exits) repayment

DIVIDEND €17.5 MILLION

%
FCF YIELD >20 PAYOUT (4.2% YIELD)

CASH
CONVERSION

RESUMING DIVIDEND

+33p.p. YoY PAYMENT

FROM 2027 BASED ON NI INCL. COEO
SO CARHTAC INTENSITY - HIGHER ABSOLUE DISTRIBUTIONS

doValue
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Accelerating growth and transformation through disciplined M&A

STRONG PROGRESS DURING CURRENT BUSINESS PLAN M&A AS A GROWTH LEVER

Gross Revenue EBITDA ex NRI « Strong track record (Spain, Greece, Gardant, coeo)

« Each deal expanded geography, capabilities and client

base

» Clear discipline:

* Leverage cap <3.0x

481
* Focus on strategic fit & integration
DISCIPLINED CAPITAL STRUCTURE
2023 2026 BP 2023 2026 BP Gardant
with coeo with coeo , Acquisition_ _37 0% coeo
2 7x Acquisition |
/ \ 2.4x 2.2x
Non-NPL Revenue 2.0x ‘ 1.7x
2023 ’ 2026E
33% >50% 1)
2023 2024 2025 2026E 2027E
\ More diversified, higher-growth revenue mix / \ /

NEXT CATALYST: NEW BUSINESS PLAN TO BE UNVEILED IN 2026

doval ue Notes: (1) Including coeo
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Strong balance sheet and institutional backing

SHAREHOLDING STRUCTURE DEBT MATURITY PROFILE (€M)

NO SHAREHOLDERS' AGREEMENT BETWEEN PARTIES

Own shares Undrawn RCFs m Cash
0% B €350m 5.375% SSNs due 2031 m£€300m 7.000% SSNs due 2030
0 QFORTRESS W €350m 5y TL 350

280

Others 47% 53%

Available 2026 2027 2028 2029 2030 2031
Liquidity
. ] Dec 2025
= BainCapital
4 N
o o
2.0X >20 /o Free :€280m BB Credit Rating 6.2 /O Average % yeadrbs
Net Leverage cash flow yield Available liquidity with stable outlook cost of debt VdeLargt?o: ¢
- /

doval ue Notes: (1) €147m undrawn RCFs as of March end 13



Why invest in doValue

HIGHLY VISIBLE
REVENUE

\W 4
O,

80% of revenue locked-
in through long-term
contracts with near-zero
churn

doValue

&

ASSET LIGHT
CAPITAL-EFFICIENT

J

&

Fee-based model with
no balance sheet risk

BUSINESS
TRANSFORMATION
DRIVING GROWTH

Transition to diversified
European financial
services platform

>50% non-NPL revenue in

2026, driven by
digitalisation and high
value-added services

STRONG CASH
GENERATION

>20% free cash flow yield
and 37% EBITDA margin
Strong visibility on FCF

generation with low capex
requirements

CLEARPATHTO
SHAREHOLDER
RETURNS

Dividend resumption
from 2026, with potential

upside from share
buybacks

Supported by strong cash
generation and new
business plan

14



R

B

ol .Jizﬂ“b I.Qn po—




A simple outsourcing business model

doValue recovers distressed loans for its clients in exchange for a fee

A low-risk, high-margin business model
.=~~~ Asset originators

Non-financial Dispose of the loans through
institutions (incl. BNPL portfolio sales to investors or
/ e-commerce) securitisations

Banks & financial Real estate asset
institutions VI E S

— e o e e e e o oy,

Outsource the management of their
distressed loans to doValue for a fee, while
keeping the loans on their balance sheet

\ I doValue
(OO0

Defaulted loans,
overdue by >90
days, typically

Loans with overdue Unlikely to pay

Loans with overdue loans, overdue by
payments by less

PEVMEES oL e than 30 days (not 3.0_90 days,. involve judicial &
yet defaulted typically require .
yet defaulted) e extra judicial
proceedings
doValue

Management of
Real Estate
collateral of banks
/investors from
prior liquidations

Investors

Investors who buy the portfolios from banks
or the SPV notes hire doValue to manage the
distressed loans for a fee

Alternative asset
management
through asset
management

platform for third
party investors

High value-added
services that
amplify revenue
opportunity around
he core business
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Market leader in the most attractive geographies

#1 player in Italy, Greece and Cyprus; #2 in Germany and improving position in Spain. Market positioning improvement driven by strong business development efforts

German Debt Collection

Italian NPE Landscape(? Greek NPE Landscape(® Spanish NPE Landscape (5)
Landscape
doValue 24% doValue 34% intrum S1% EOS 26%
Hipoges 22%
Prelios + Cerved 16% Cepal 28% CDED 20%
Gescobro 17%
Intrum 10% Intrum 26% Anticipa - Aliseda 13% Lowell 15%

doValue 7«
AMCO 9% Qquant 6% Bad Homburger 9%

Servihabitat 6%

iQera 6% Veraltis 3% Diglo 5% Intrum 8%
(0]

d oval e Sources: Italy: PwC - The Italian NPE Market, The great beyond, October 2025 (data as of H1 2024); Greece and Cyprus: Companies’ financial statements; Management'’s analysis and estimates; Spain:
u Axis Corporate — Assets Under Management Editicion 2025. Notes: (1) Southern Europe includes Italy, Greece, Cyprus, Spain; (2) Figures as of June 2024, (3) Data as of September 2023; (4) Data 2024: 17
Hipoges, doValue, Anticipa — Aliseda, Servihabitat. Data 2023: Diglo; (5) Data 2024, companies annual report



Long-lasting contracts provide high revenue visibility in the coming years

CLIENT 2026 J 2027 2028 J EXPIRY PRODUCT TYPE

FORWARD FLOW AGREEMENT

e

% 2034 EA, UTP, NPL
| v,
TR . 27
a BIPER: (%2
= B Banca Popolare FORWARD FLOW AGREEMENT 2033 UTP, NPL
; di Sondrio
] i
4 BANCO BPM NPL
Ml < santander 2027
> with potential to further extend
2 STOCK AGREEMENTS WITH 140+ CLIENTS
o
- T & &
Z QFORTRESS ELLIOTT AN dMcCcoO 2 UniCredit NPL
U WATERWHEEL AAAAAAAAAAAAAAAAAAAAAA A UTP
. N EA
= BainCapital )] KEDIPES cerberus 4= BRACEBRIDGE /
50+ CLIENTS ACROSS THREE MAIN SEGMENTS
A @ CONSUMER DIGITAL NATIVE
RECEIVABLES
PAYMENT SOLUTIONS PARKING SOLUTIONS UTILITIES

>80% of Revenue either locked in long term contracts or from customers with >5 years rolling relationship

doValue 18
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A history of growth and diversification through disciplined M&A

UCCMB acquisition IPO

by Fortress

Gardant
Acquisition

Debanking | l .

: : : Further business diversification -
Integration with = oValue Spain s—  doValue Greece , , IR CO€0 acquisition
| ik doNext = acquisition | —— acquisition (SMEs BU Spain, Early Arrears in | (exp. to close shorly)
Spain and RE in Greece)
Clients (#) 25 29 3 91 93 96 107 170+ 140+ 140+ Broad product offering

covering the entire
credit value chain,

GBV (€bn) 81 77 32 132 158 ¢ 149 | 120 116 136 136 further expanded into
! : the non-financial
i i receivables segment
Average | ! following the
Collection rate 2.4% 2.4% 2.5% 4.4% 31% + 43% | 41% 4.6% 4.3% 4.2% acquisition of coeo
% : |
Share of non- E i
NPL revenue 7% 8% 12% 20% 33% 1 34% i 30% 33% 35% ~36% .
% ! | Continued development
. i | of core business
Adj. EBITDA i ! through geographical
Ex-NRIs 64 /0 31 140 128 201 v 202 179 165 217 expansion and
£€m i ! in-market consolidation
i i whilst maintaining
RERCEVERdgE : : - 1.3x 27x 1 20x 1 2]1x 2. 7% 2 4% 2.0% financial discipline

()

e
/ e

incl. Sareb contribution ~-
(c. €25bn GBV(") and c. € 20m EBITDA)

dOValue Notes: (1) As of 2021; (3) LTM Jun-25, including 12 months contribution of Gardant (4) FY 2025 guidance .



Glossary

Early Arrears

Forward Flows

FTE

GACS

GBV

NPL

Performing Loans

Stage 2 Loans

UTP

)
>
C
®

Loans that are up to 90 days past due

Agreement with commercial bank related to the management of all future NPL generation by the bank for number of years, customary feature of credit servicing platforms spun off by
commercial banks

Full Time Equivalent, i.e. a unit that indicates the workload of an employed person in a way that makes workloads comparable across various contexts

Garanzia Cartolarizzazione Sofferenze, i.e. the State Guarantee scheme put together by the Italian Government in 2016 which favoured the creation of a more liquid NPL market in Italy
and allowed banks to more easily deconsolidate NPL portfolios through securitisations

Gross Book Value, i.e. nominal value of assets under management by doValue, represents the maximum / nominal claim by banks / investors to borrowers on their portfolios

Hercules Asset Protection Scheme, i.e. the State Guarantee scheme put together by the Greek Government in 2019 with the aim of favouring the creation of a more liquid NPL market in
Greece and to allow banks to more easily deconsolidate NPL portfolios through securitisations

Non-Performing Exposure, i.e. the aggregate od NPL, UTP and Early Arrears

Non-Performing Loan, i.e. loans which are more than 180 days past due and have been denounced

Non-Recurring Items, i.e. costs or revenues which are non-recurring by nature (typically encountered in M&A or refinancing transactions)

Loans which do not present problematic features in terms of principal / interest repayment by borrowers

Real Estate Owned, i.e. real estate assets owned by a bank / investor as part of a repossession act

Subperforming loans — albeit not NP - that have seen a significant increase in credit risk, resulting in “investment grade” credit quality

Unlikely to Pay, i.e. loans that are between 90-180 days past due and denounced or more than 180 past due and not denounced

20



Disclaimer

This disclaimer applies to all documents and information provided herein and to any verbal or written comments of person presenting them by doValue S.pA. and its affiliates (collectively, the “Company”) or any person on behalf of the Company, and
any question and answer session that follows the oral Presentation (collectively, the “Information”). in accessing the Information, you agree to be bound by the following terms and conditions. The Information may not be reproduces redistributed,
published or passed on to any other person, directly or indirectly, in whole or In part, for any purpose.

This presentation and any materials distributed in connection herewith, taken together with any such verbal or written comments, including the contents thereof and the Information (together, the “Presentation”) is not intended for potential investors
and do not constitute or form a part of, and should not be construed as, an offer for sale or subscription of or solicitation of any offer to purchase or subscribe any securities, and neither this Presentation nor anything contained herein shall form the
basis of, or be relied upon in connection with, or act as an inducement to enter into, any contract or commitment whatsoever. Any such offer would only be made by means of formal offering documents, the terms of which shall govern in all respects.
You are cautioned against using this information as the basis for making a decision to purchase any security or to otherwise engage in an investment advisory relationship with doValue S.p.A. and its affiliates (“doValue”). The distribution of this
Presentation in other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restriction. Any failure to comply with these restrictions may constitute a
violation of the laws of any such other jurisdiction.

This Presentation has been prepared based on the information currently available to us and is based on certain key underlying assumptions. The information contained in this Presentation has not been independently verified and no representation or
warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness, reasonableness or correctness of the information or opinions contained herein. None of doValue its subsidiaries or any of their
respective employees, advisers, representatives or affiliates shall have any liability whatsoever (in negligence or otherwise) for any loss however arising from any use of this document or its contents or otherwise arising in connection with this
Presentation. The information contained in this Presentation is provided as at the date of this Presentation and is subject to change without notice.

Statements made in this Presentation may include forward-looking statements. These statements may be identified by the fact that they use words such as “anticipate”’, “estimate”, “should”, “expect”, “guidance”, “project’, “intend”, “plan”, “believe’,
and/or other words and terms of similar meaning in connection with, among other things, any discussion of results of operations, financial condition, liquidity, prospects, growth, strategies or developments in the industry in which we operate. Such
statements, including specifically any guidance or projection, are based on management's current intentions, expectations or beliefs and involve inherent risks, assumptions and uncertainties, including factors that could delay, divert or change any of
them.

Forward-looking statements contained in this Presentation and, in particular, in any relevant guidance, regarding trends or current activities are not guarantees of future performance and are subject to risks, uncertainties, and assumptions that are
difficult to predict because they relate to events and depend on circumstances that may may/will occur in the future therefore should not be taken as a representation that such trends or activities will continue in the future. Actual outcomes, results
and other future events may differ materially from those expressed or implied by the statements and guidance contained herein. Such differences may adversely affect the outcome and financial effects of the plans and events described herein and
may result from, among other things, changes in economic, business, competitive, technological, strategic or regulatory factors and other factors affecting the business and operations of the company. Estimated and assumptions are inherently
uncertain and are subject to risks that are outside of the company’s control. Any guidance and statement refers to events and depend upon circumstances that may or may not verify in the future and refer only as of the date hereof. Therefore the
Company's actual results may differ materially and adversely from those expressed or implied in any forward-looking statements.

Neither doValue S.p.A. nor any of its affiliates is under any obligation, and each such entity expressly disclaims any such obligation, to update, revise or amend any forward-looking statements, whether as a result of new information, future events or
otherwise.

You should not place undue reliance on any such forward-looking statements and or guidance, which speak only as of the date of this Presentation. The inclusion of the projections herein should not be regarded as an indication that the doValue
considers the latter to be a reliable prediction of future events and the projections should not be relied upon as such. Use of different methods for preparing, calculating or presenting information may lead to different results and such differences may
be material. It should be noted that past performance is not a guide to future performance. Please also note that interim results are not necessarily indicative of full-year results.

By reviewing the Presentation, you acknowledge that you are knowledgeable and experienced with respect to its financial and business aspects and that you will conduct your own independent investigations with respect to the accuracy,
completeness and suitability of the matters referred to in the Presentation should you choose to use or rely on it, at your own risk, for any purpose.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein.
The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the Information, including any financial data or forward-looking statements, and will not publicly release any revisions it may make to the
Information that may result from any change in the Company’s expectations, any change in events, conditions or circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of this

document. Market data used in the Information not attributed to a specific source are estimates of the Company and have not been independently verified.

Davide Soffietti, in his position as manager responsible for the preparation of financial reports, certifies pursuant to paragraph 2, article 154-bis of the Legislative Decree n. 58/1998, that data and accounting information disclosures herewith set forth
correspond to the company’s evidence and accounting books and entries.
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