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ÅThis Presentation may contain written and oral άforward-looking statementsέ, which includes all statements that do not relate solely to historical or current facts and 
which are therefore inherently uncertain.

ÅAll forward-looking statements rely on a number of assumptions, expectations, projections and provisional data concerning future events and are subject to a number 
of uncertainties and other factors, many of which are outside the control of Nexi Group (the άCompanyέ or άNexiέ).

ÅThere are a variety of factors that may cause actual results and performance to be materially different from the explicit or implicit contents of any forward-looking 
statements and thus, such forward-looking statements are not a reliable indicator of future performance. 

ÅThe Company therefore caution against relying on any of these forward-looking statements.

ÅFactors that might cause or contribute to such differences include, but are not limited to, economic conditions globally, the impact of competition, political and 
economic developments in the countries in which the Company operates, and regulatory developments in Italy and internationally.

ÅAny forward-looking statements made by or on behalf of the Company speak only as of the date they are made and are subject to change without notice.

ÅThe Company undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or 
otherwise, except as may be required by applicable law.

ÅNeither this Presentation nor any part of it nor the fact of its distribution may form the basis of, or be relied on or in connection with, any contract or investment 
decision. 

Disclaimer
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Our journey from 2022 Capital Markets Day to today

~3.1 ϵ.

ϤмΦс ϵ.
51% EBITDA margin

3.3x

~400 ϵM

Revenues

EBITDA

Net Leverage 
Ratio

Excess cash2

Capital 
distribution

Market cap/
Share price3

~ 9 ϵ.
~7ϵκǎƘŀǊŜ

Zero

ϤоΦс ϵ.

ϤмΦф ϵ.
53% EBITDA margin

Investment Grade
2.6x

~800 ϵM in 2025
ϤнΦм ϵ. ƻǾŜǊ ǘƘŜ ǇŜǊƛƻŘ

~600 ϵa
~1.1 ϵ. ƻǾŜǊ 2024-2025

Ϥп ϵ.
ϤоϵκǎƘŀǊŜ

Å +4% CAGR with overall resilient underlying revenue 
growth1, at ~+6% in 2025

Å Softer than expected macro and market growth
Å Some greenfield initiatives slower uptake 
Å Exceptional material Bank contracts effects from 2025

Å Continued strong cost control

Å ~250 bps margin expansion 2022-2025

Å Capexand Non-Recurring Items reduction

Å Strong M&A discipline

Å Capital distribution from 2024

Å First share buy-back in 2024

Å First dividend paid in 2025

Å Overall ~1.1 ϵ. ŘƛǎǘǊƛōǳǘŜŘ over 2024-2025

2022 CMD Today

Notes: 2022 CMD: data as of Dec 31st 2022; Today: data as of Dec 31st 2025; (1) Excluding known Banks lost due to M&A mainly in Italy and Banks contracts renegotiations; (2) Operating cash flow generation after cash interest expenses and other 
ŎŀǎƘ ƛǘŜƳǎ όŎŀǎƘ ǘŀȄŜǎΣ LCw{ мс ŀƴŘ ƻǘƘŜǊύΤ όоύ !ǎ ƻŦ лпκлоκнлнс ŦƻǊ ά¢ƻŘŀȅέ Řŀǘŀ



4

Nexi: The enduring Platform

Ready for 
the future

Leveraging increasing 
payments complexity

as an opportunity 

Leveraging AI/GenAI 
as an opportunity

Strong unique 
positioning

Unique combination
of European scale
and local in market 

entrenchment

A critical European 
infrastructure, very 
entrenched in the
local ecosystems

Diversified portfolio of 
products, geographies 

and customers 

Focused on
most attractive

local MS segments

Exposure to a growing 
and expanding market

Portfolio of defendable
Core Engines and accelerating 

Growth Engines 

High quality 
resilient 
growth
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Agenda for today

Nexi: The enduring Platform to power cash generation 8.30 AM ς 9.45 AM

Timing (CET)

Break 9.45 AM ς 10.15 AM

Winning in Merchant Solutions 10.15 AM ς 11.00 AM

Growing value in Issuing Solutions 11.00 AM ς 11.20 AM

Closing remarks 11.20 AM ς 11.30 AM

Q&A 11.30 AM ς 12.30 PM



Paolo Bertoluzzo

Group CEO

Bernardo Mingrone

Group CFO

Nexi: The enduring Platform to power cash generation
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Nexi: The enduring Platform to power cash generation

Unique position in a growing dynamic market

Structural long-term resilience

Enduring growth 
from a diversified 

and attractive 
portfolio

Operational 
excellence and 

disciplined 
investments

Strong cash 
generation and 

capital distribution
+ =
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Nexi: The enduring Platform to power cash generation

Unique position in a growing dynamic market

Structural long-term resilience

Enduring growth 
from a diversified 

and attractive 
portfolio

Operational 
excellence and 

disciplined 
investments

Strong cash 
generation and 

capital distribution
+ =
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Notes: All data refers to 2025 if not specified otherwise; (1) Nilson Report (2025) and market benchmarks, refers to Continental Europe (excluding UK and Russia) ς based on Visa and Mastercard transactions and including referral, licensing and 
servicing models; (2) include Issuing and Acquiring volumes; (3) Includes merchants served in servicing model; (4) Banks and Corporates served by Issuing Solutions; (5) BBB- (stable outlook) from S&P Global Ratings and from Fitch Ratings

Nexi: Unique scale, reach and capabilities to deliver cash and capital distribution

Sources: Nilson Report (2025); market benchmarks; S&P Global Ratings; Fitch Ratings

ReachScaleLeadership Capabilities

#1
By Merchants served1

#1
By Value of Acquiring 
Transactions1

#1
By Cards managed1

1.9ϵ billion

EBITDA

1.8ϵ trillion

Value of managed 
Transactions2

~420ϵ million

Annual total cash Capex

~250
Banks served4

~2 million

~3 million

Terminals

Merchants served3
~9,600
Total Group HCs

~3,100
Total Group Tech and 
Product Specialists

5
Digital and AI agents 
factories

~800ϵ million

2.1ϵ billion

Cumulative excess cash Ψ23-Ω25

Excess cash

~1.1ϵ billion

Capital distribution in Ψ24-Ω25

~300 million

CƛǊǎǘ ŘƛǾƛŘŜƴŘǎ ǇŀƛŘ ǎǘŀǊǘƛƴƎ ƛƴ Ωнр

Investment grade5

2.6x Net Financial Leverage 

~140 million

Cards managed

Cash and capital 
distribution
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A2A and Instant 
Payments 
Solutions

Consumer & 
Corporate 

Cards

SME 
propositions

Merchant Solutions

SoftPOSSmartPOS

Value Added 
Services

Mid-market 
eCommerce 

solutions

Issuing Solutions

Mobile 
Payments

Digital Banking Solutions

Open 
Banking

Corporate 
Payments

Banks & PA 
solutions

Mid-Corporates 
solutions

57% 32% 11%

XX% % of 2025 revenues

A diversified portfolio of solutions for Merchants and Financial Institutions

Issuing 
Products

Value Added 
Services



11

A diversified presence across Europe, with a mix of Leader and Challenger positions

Merchant Solutions

Full MS Leader
Full MS Challenger

Processing only provider

Digital Banking Solutions

Africa

Leadership
Serving Central Institutions

Middle East,
New Zealand

Canada

Serving EBA Clearing

Issuing Solutions

Full IS Leader (Issuing Processing &
Issuing Products)

Processing only Challenger

Processing only Leader

Major role of
Bank partnerships



12Notes: (1) Excluding revenues from acquired merchant books

A diversified and resilient Business, Geographical, and Customer portfolio

Business
Revenue Mix

Customer Concentration
by Revenue

Merchant
Solutions

Issuing 
Solutions

Digital 
Banking 

Solutions

Nordics

DACH

CSEE

Geographical 
Revenue Mix

Top 5 
Clients1

Other
Clients

57%32%

11%

58%
17%

9%

15% 22%

78%

Italy



13Notes: Figures include credit and debit card volumes, domestic and international

Sources: Managerialestimatesbasedon Global Data, Bank of Italy, Eurostat, Prometeia

Payments market secular growth expected to continue, 
especially in Nexi under-penetrated markets

28%

38%

41%

55%

36%

55%

46%

DACH

Italy

CSEE

Nordics

Markets

Non-Nexi Markets

EU Average

Card Payments Penetration (2025F, %) 2026-2030

Card 
Payments 

Penetration
ҟ ǇΦǇΦ κ ȅŜŀǊ

Total 
Transaction 

Value
CAGR

Expected 
growth trend

~90% incl. A2A

+ 5-6%

+ ~1p.p.



14Notes: (1) Including only acquiring

Sources: Managerialestimatesbasedon Global Data, Eurostat, Bank of Italy

MS market remaining very local. Nexi focused on the most attractive segments: 
SMEs, Mid-Corporates, Mid-Market eCommerce

Merchant Services revenue pool in Nexi geographies (2025)1

Global

Local

SMEs Corporates eCommerce

~48% ~4% ~7%

~21%

~16%

Mid Small + Mid

Large/Marketplaces

Large

Micro

SMEs

Weight on total revenue poolxx% NexistrategicfocusGrowthtrajectoryΩнр-Ωол

~4%

~9 ϵ.
Revenue pool
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PRODUCTS&SOLUTIONS

REGULATIO

NTECH&

INFRASTRUCTURE

Payments becoming more and more complex for Customers,
and creating new opportunities for Nexi

Digital Wallets

Digital Euro

Open Banking

AI & GenAI

BNPL

B2B Payments

Embedded Finance

{ǘŀōƭŜŎƻƛƴǎΣ /ǊȅǇǘƻǎΣ ΧSW-payments 
Convergence

Digital identity

Local Fiscal Requirements

Local eCR Regulations

Instant Payments

Omnichannel

Cybersecurity

API Architecture

Platform Modernization

DORA

PSD3

!н!Σ ²ŜǊƻΣ Χ
Agentic Commerce

Local E-Invoicing
Mandates
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European market remaining very fragmented and local, 
and representing a continued opportunity for Nexi

Local competitive dynamics, 
different by market

Financial Institutions still very 
local, with differentiated 
approaches in payments

SME-dominated markets, 
100% local

~80%1 of corporates buying 
άƭƻŎŀƭƭȅέ

~90%2 of European ISVs 
with a single-market focus

Enabling platforms (i.e., 
ERP/CRM) often country-specific

Specific legal and fiscal
requirements by country

Significant local 
regulations for payments 
and financial institutions

150+ local payment methods in 
Europe, 10+ national debit schemes

Country-specific eCR 
integrations to comply 

with local tax rules

Notes: (1) Basedon market revenues; (2) Managerialestimateson Nexidata



17Notes: Bubble size based on estimated EBITDA in Europe; (1) In Europeanmarkets

Nexi unique competitive position: European by Scale, Local by Nature

Local entrenchment1

Scale1

Large international PayTechs

SmallerlocalPayTechs

NeoPayTechs



18Notes: (1) Salesforce figures include SME sales, ISV Partner Account Managers/Field sales, Banks accounts and external agents, while excluding eCommerce/sales support FTEs

Nexi European scale and local capabilities powering a unique competitive position

European scale

Products
investments

Economies of
Scale & Scope

Tech & AI 
investments

Top-tier strategic 
partnerships

Shaping role in
EU payments 
ecosystem Χ

Domestic 
schemes

Local 
partnerships & 

distribution ~11k+ Bank 
branches 500+

ISV Partners

In-market sales
& Customer 

support~800
SME 

salesforce1

Local APMs

Meal 
vouchers

Local in-market entrenchment

Χ

Χ

Χ

Χ

Χ

Χ

Local integrations
Tax

AdmineCR

Χ

3,000+
Local support 

specialists

International 
Schemes & APMs

Χ

Deep engagement 
with local 
ecosystem Χ

Local 
Institutions

Public 
Administrations 



19

Our Vision for Nexi

The trusted European Platform transforming the complexity of payments 
into opportunities for Citizens, Businesses and Institutions

Payments will continue to grow, 
with increasing complexity and

structural fragmentation across Europe

Our Perspective

Å Best combination of
European scale and                      
Market & Customer proximity

European by scale, Local by nature 

Our PositioningOur Purpose

We Simplify Payments for Customers
Å Always reliable and secure

Å Customer-first localised solutions

Å Close Customer support



20

Nexi: The enduring Platform to power cash generation

Unique position in a growing dynamic market

Structural long-term resilience

Enduring growth 
from a diversified 

and attractive 
portfolio

Operational 
excellence and 

disciplined 
investments

Strong cash 
generation and 

capital
distribution

+ =
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Nexi revenue growth: Underlying growth, resilient to market dynamics + 
Bank contract effects, back to normal levels from 2028

Net revenue 
growth

Å Structurally resilient to mid-single digit +

Å MS Market share resilient in newer market dynamics: 
winning in Challenger markets, defending in Leadership ones 

Å Growth driven by a balanced Portfolio of Core Engines and Growth Engines, 
further powered by a focused set of new strategic growth initiatives 

Underlying 
growth

Å Exceptionally high in 2025-2027, due to 2023-2024H1 M&A related 
extraordinary contract losses from traditional competitors and 
anticipated successful renewals

Å Reducing to normal lower historical levels from 2028 as most valuable 
contracts already renewed very long term and at market competitive prices

Bank
contract 
effects

+
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Growth re-accelerating as exceptional Bank contracts effects reduce to 
more normal levels

Net revenue 
growth

+6%

+2%

2019-24 2026           2027           2028

Impact of Bank 
contracts effects on 
yearly revenue growth1

-1p.p.-1p.p.-4p.p.-1p.p.

2025

Notes: (1) Known Banks lost due to M&A mainly in Italy and Banks contracts renegotiations

Underlying
growth

Bank contracts
effects1
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Nexi resilient to newer MS market dynamics

Nexi market share broadly resilient 
despite new competition.
2025 affected by Bank contract 
losses from traditional competitors

New competition taking share mainly 
from Banks and other traditional PSPs

Nexi recovering from Banks and 
other traditional PSPs most of the 
limited losses to newer competitors 

EU MS revenue market shares evolution by player type
(2019-2025, %)

Sources: Managerialestimatesbasedon availablemarket reports

2019 2025

New PSP
competitors

Banks

Traditional PSP
competitors1

Notes: (1) Includingboth EU and US players

Market share
evolution
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Nexi resilient to newer MS market dynamics: Defending position in Core Leadership 
markets and accelerating in Challenger ones

Italy Nordics DACH CSEE

ÅMarket share erosion due to 
Bank contract losses from 
traditional competition

ÅUnderlying share now resilient 
to newer competition, thanks 
to new distribution channels

ÅGrowing exposure to eCom

Underlying1 SME market share 
now stabilizing in 2025 

MS volumes2 +10%

eCom revenues +8% 

MS revenues +3%

eCom revenues +8%

ÅDefending leadership position 
in Norway, Denmark and 
Finland

ÅWinning share in Sweden
as a Challenger 

ÅWinning share in mid eCom 
and growing VAS

Germany MS revenues3 +9%

ÅWinning share in SME in 
Germany and DACH

ÅGrowing with ISV partnerships

ÅStrengthening position in 
eCom

ÅWinning share in Poland SMEs

ÅGrowing in MS CE through ISV 
partnerships 

ÅSetting up MS complementary 
channels in Greece and Croatia 

Defending the CoreΧ ΧǿƘƛƭŜ ŀŎŎŜƭŜǊŀǘƛƴƎ DǊƻǿǘƘ 9ƴƎƛƴŜǎ

Poland SME revenues3+10%

Notes: All numbersrefer to 2025 Y/Y growth; (1) ExcludingknownBanks lost due to M&A; (2) Underlying international schemes volumes (sales only), excluding knownBanks lost in Italy due to M&A; (3) In-store 

+7% MS volumes growth2

Broadly stable average take rates
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Nexi profitable growth driven by a diversified portfolio of
Growth Engines and Core Engines

Market 
growth 

potential 

Nexi market position

Mid-Low

LeaderChallenger

High

GROWTH 
ENGINES

5y opportunity

Current size

Nordics
(MS, IS)

DACH
(MS)

Italy
(MS, IS, DBS)

CORE
ENGINES

CSEE

For Nexi

Issuing
Products

Integrated 
Payments

eCommerce
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Driving a focused set of strategic initiatives to power growth across the portfolio

Accelerating with localised collecting checkout 
solutions, agentic commerce ready

Mid-Market
eCommerce

Nexi
Checkout

Driving growth with comprehensive 
acceptance solutions with unique local 
components, extending to omnichannel

Mid- 
Corporates

Nexi
Unified

Innovating for simplicity and value growth
in Issuing Products

Banks
Nexi

Ready

Focus next

Driving growth and customer value with strong 
localised omni-acceptance payment solutions 

Winning in Integrated Payments with
ISV partners

Investing in multi-channel distribution

SMEs +
Nexi

Integrated

Nexi
SmartPay

Nexi Smart 
Commerce

~+600
SME salesforce

For SMEsFor ISVs

Notes: Salesforce figures include SME sales, ISV Partner Account Managers/Field sales, Banks accounts and external agents, while excluding eCommerce/sales support FTEs



27Notes: (1) Not including digital-only/eCommerce focused ISVs (e.g., CMS, eCom enablers)  

Sources: Managerialestimatesbasedon Nexidata and availablemarket reports

SME Integrated Payments slowly becoming more relevant in Nexi markets,
but with specific European and local characteristics

Active ISVs1

~1,200

ISVs with a 
single-market focus

~90%

Average Number of 
Merchants per ISV

<1,000

ISV market characteristics in Nexi geographies

Local fiscal integrations 
and eCR regulations

Local distribution structure 
and competitive dynamics

Limited software integrations, 
mainly basic eCR + payments

Large number of small and 
mainly local ISVs. Large US 
ISVs today marginal

Integrated payments % penetration 
on SME market front-book

Italy

DACH

Nordics

US

<<5%

10-15%

~30%

50-60%
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Winning in Integrated Payments with ISV partners through a dual strategy

Provide Nexi software-payments 
integrated solutions to SMEs

in key verticals, with
selected ISV partners

Provide Nexi payments solutions
to local ISVs (today 500+) to be 
integrated with their software 
solutions

Nexi 
strategy

Key 
proposition 

common 
elements

Nexi SmartPOS & 
SoftPOS portfolio

Nexi
άSmart Stationέ

άNexi Hubέ ISVs 
integration platform

VAS & Embedded 
Finance solutions

Commercial 
approach

All Nexi channels, incl. Banks, upselling to 
current customers and winning new ones

Smart Commerce dedicated investment
in Nexi direct salesforce

ISV sales channels to SMEs

Nexi dedicated salesforce to win
and serve ISVs

Consolidate and grow Nexi share
across all verticals

Differentiate Nexi, grow Customer 
value and win share in key verticals

Nexi
Integrated

Nexi Smart 
Commerce

For ISVs For SMEs
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Winning in SMEs with a portfolio of Advanced Solutions and multichannel 
distribution investments

SMEs

Nexi
SmartPay

Integrated 
payments 
strategy

Multi -channel distribution investments

Nexi
Integrated

Selected 
ISVs

ISVs
500+

ISV solution
(Nexi inside)

per country

2-3

Nexi Smart 
Commerce
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Banks

Direct1

Partners/
ISVs

Investing in SME multi-channel distribution to power growth

ÅAlready relevant for Nordics and DACH, 
at early stage for Italy

Å500+ ISVs partnerships, key for 
integrated payments development

Invest in ISVs dedicated
salesforce and support

ÅRelevant mostly for Italy (and Greece/Croatia)

Å~11k+ branches1 providing deep reach; some 
Banks also developing SME field salesforce 

ÅAlso key for customer base management
and upselling

Invest in sales and customer base 
upselling support,

also on Smart Commerce 

Context Nexi strategy

Sources: Nexi data; Bank of Italy; ECB

Notes: Salesforce figures include SME sales, ISV Partner Account Managers/Field sales, Banks accounts and external agents, while excluding eCommerce/sales support FTEs; (1) Excluding Banks served via servicing model

ÅField sales, telesales, digital

ÅKey for Nordics, DACH, and Poland

ÅStrong acceleration in Italy: from ~10% 
in 2022 to ~25% of front-book today

Boost field sales capacity, 
focus on mid-SMEs,

extend to Smart Commerce

~+600
SME 

salesforce

Total Group 2025-2030

Italy 2025-2030

~800 ~1,400

~300 ~600



31Notes: Figures based on #POS installed/onboarded; (1) Also including sales agents

Investing in direct and ISV/partner distribution to grow SME sales capacity, 
complementing Banks

18%

34%

48%

2025 2030

ISVs/Partners

Direct1

Banks

SME MS front-book
Total Group

SME MS front-book
Italy

5%

25%

70%

2025 2030

ISVs/Partners

Direct1

Banks
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Nexi: The enduring Platform to power cash generation

Unique position in a growing dynamic market

Structural long-term resilience

Operational excellence 
and disciplined 

investments

Strong cash 
generation and 

capital
distribution

+ =

Enduring 
growth from a 
diversified and 

attractive 
portfolio
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Progressing technology transformation to combine innovation agility, 
local differentiation and cost efficiency

Products & Solutions

Processing 
Platforms

ÅModular Group reference solutions to drive scale across markets

ÅLocal front-ends for in-market integrations and Customer proximity

ÅIntegrated product factories leveraging AI for product and 
software development

ÅCommon API-based backbone capabilities to enable
cross-platform integrations

Infrastructure &
Security

ÅNext-gen target processing platforms already mostly developed 

ÅContinuous pragmatic migration/convergence towards target 
platforms, covering already ~60% of volumes: 25 platforms sunset 
since 2022

ÅSelected local platforms maintained where appropriate

ÅData center consolidation: almost -50% sqm footprint vs. 2022

ÅContinuous transition to open cloud architecture for scalability
and agility 

ÅUnified and AI-proof cybersecurity capabilities

In-store eCom Omni Issuing

Innovation
Agility

Local 
Differentiation  

Efficiency
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Nexi SoftPOS

Nexi SmartPOS

Delivering innovation agility, local differentiation and efficiency at the same time 

Innovation Agility Local Differentiation Efficiency

Nexi Ready

National 
schemes 
localisation

Local eCR/tax 
integrations

In-market
unified proposition 
development

~-3%

Total Tech Cash Cost1 
(CAGR 2022-25)

~0%

IT OPEX Cost
(CAGR 2022-25)

Nexi Smart Station

Nexi Checkout

Local APMs 
integration 

Notes: (1) OPEX, CAPEX and NRI related to IT and project costs for product development across business units and Countries. HR costs included
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Continued strong cash cost efficiency, while investing in 2026 in products and 
distribution to drive future growth

2022 2025 2026 2028

OPEX

CAPEX

NRI1

0% +3% +1%

Cash costs evolution

Operations transformation

Operating model 
continuous optimization

Continuous organization 
rightsizing and resource 
reallocation

AI/GenAI adoption at scale

IT platforms and infrastructure 
continuous modernization and 
consolidation 

Key investment areas:
ÅMS Products
ÅSME Salesforce
ÅAI/GenAI

2-3%

Notes: Figures are proforma at constant FX; (1) Excluding severance

5-6%
2-3%

X% CAGR
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Pervasive AI adoption to drive operational excellence and efficiency 

Aggressive AI implementation Rolling-out and scaling

Mapped

In exploration

In pilot

Roll-out & Scaling40+

~185

~80

~150
AI for Operations
Contact centres, onboarding 
and back-office processes

AI for Tech
Software development & 
testing across all platforms

Use cases

~20% 
Of total customer 
contacts now handled 
by AI (chat- and 
voice-bots)2

1,500 

~20%+ 

Developers leveraging 
AI coding capabilities1

Increase in coding 
productivity1

Χ

Foundational 
enablers

Notes: (1) Tech impact: 1,300 developers using modern languages (20%+ productivity uplift refers to this population), and further 200 mainframe developers; (2) Ops impact: 20% of all inbound customer enquiries now handled by AI (voice-bot or 
chat-bot) across Operations in Italy, Nordics, and DACH; (3) Precision refers to improved effectiveness in identifying real fraud i.e., Precision = (True Positives)/(True Positives + False Negatives); AI fraud reduction tool applied to ~14M cards in Italy

LLM agnostic 
architecture

AI Agents 
factory

Fast Track process 
for employee-led 

pilotsPervasive Gen AI 
tooling and 
upskilling

Χ

AI for Fraud Reduction

AI-powered real-time fraud 
scoring and reduction

~2x
Average precision in fraud 
detection vs. standard
(non-AI powered) practice3 



37

Nexi: The enduring Platform to power cash generation

Unique position in a growing dynamic market

Structural long-term resilience

Enduring 
growth from a 
diversified and 

attractive 
portfolio

Operational 
excellence and 

disciplined 
investments

Strong cash
generation and

capital distribution

+ =
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1,996

1,128

389

FY24

2,038

1,157

391

FY25

MS

IS

DBS

3,513 3,585
+2.1%

FY24 FY25

1,862 1,904
+2.3%

EBITDA 
Margin

717
806

FY24 FY25

+12.5%

FY24 FY25

2.7x 2.6x
-0.1x

Notes: (1) Excluding exceptional Bank contracts effects; (2) Normalised net profit divided by number of shares. Normalised net profit excluding nonπrecurring items and other one-offs (e.g., D&A of customer contracts) ς see FY25 Results 
presentation; (3) Operating cash flow generation after cash interest expenses and other cash items (cash taxes, IFRS 16 and other)

+0.5%

+2.5%

+2.1%

FY24 FY25

1,651 1,681
+1.8%

bŜǘ ǊŜǾŜƴǳŜǎ όϵaύ¢ƻǘŀƭ Ŏƻǎǘǎ όϵaύ 9.L¢5! όϵaύ

Normalised EPS2 όϵύ Excess cash3 όϵaύ Net Financial Debt/EBITDA (x)

53.0% 53.1%

Recap of main FY25 results: Continued growth and strong cash generation 

+6% Y/Y underlyinggrowth1

FY24 FY25

0.59
0.67

+12.5%
Excluding all 
one-off items 
(e.g. ~-3.7 ϵ. 

non-cash 
impairment of 

goodwill) 
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14

2025

-17

eComm 
commissions

Computop 2025 
Pro-forma

3,585 3,583

2025

0

eComm 
commissions

-3

Computop 2025 
Pro-forma

1,904
1,901

ÁeCommcommissions: fees paid to partners distributing Nexi solutions, as well as transaction-based commissions paid to alternative payment method 
providers, mainly in Nordics and DACH. Restated from costs to contra-revenues (neutral at EBITDA level) to align reporting across the Group

ÁComputop: Nexi reached 100% ownership. 2024 ς 2025 data pro-forma including the contribution line-by-line

+2.1%
vs FY24

+1.8%
vs FY24

+2.3%
vs FY24

+2.3%
vs FY24

2025

17

eComm 
commissions

-17

Computop 2025 
Pro-forma

-1,681 -1,681

+1.8%
vs FY24

+1.2%
vs FY24

bŜǘ ǊŜǾŜƴǳŜǎ όϵaύ¢ƻǘŀƭ Ŏƻǎǘǎ όϵaύ9.L¢5! όϵaύ

Setting the stage for our financials: FY25 new baseline

EBITDA Margin53.1% 53.1%
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~1.9 ϵ.ϤоΦс ϵ.2025 Net Revenues   

+4% +9%2022-2025 Net Revenues CAGR

~1.1 ϵ.
~300 ϵa

~800 ϵa
Capital distribution to 
Shareholders in 2024-2025

2023-2025 Excess cash ~2.1 ϵ. Ϥулл ϵa

2.6x 2025 Net leverage ratio BBB-

2025 EBITDA, 
53% EBITDA margin

2022-2025 Normalised EPS CAGR

2025 Excess cash

Dividends in 2025

Investment Grade status

Unmatched Scale 
in Europe

Sustainable 
profitable growth

Significant capital 
distribution

Proven excess cash1 
generation 
over time

Strengthened Credit 
Profile

Notes: (1) Operating cash flow generation after cash interest expenses and other cash items (cash taxes, IFRS 16 and other). FY23 excess cash gross of deferred taxes

Share buy-back program in 2024 and 2025

Attractive financial profile combining sustainable profitable growth, 
excess cash generation and significant capital distribution
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Revenues

Opex

EBITDA

Capex

Non-recurring
cash items

Excesscash

Cash taxes

Notes: (1) FY23 excess cash gross of deferred taxes 

394

601

717

806

2019 2022 20231 2024 2025

<50
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9ȄŎŜǎǎ ŎŀǎƘ ǇǊƻƎǊŜǎǎƛƻƴ όϵaύ

Our long-term cash generation formula: Compounding growth, operating leverage 
and cash leverage
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Card Payments Penetration 33%30%25% 36%35%

Nexi Y/Y revenue growth1

Nexi revenues vs. Nominal GDP

Sustainable GDP+ revenue growth over time, thanks to structural positive tailwinds 
and a well diversified revenue model

Sources: Managerial estimates based on International Monetary Fund (IMF) for Nominal GDP; Card payments penetration: Global Data, Bank of Italy and Eurostat for historical data; managerial estimates based on Global Data, Bank of Italy, Eurostat 
and Prometeia for 2025F

Notes: (1) Nexi standalone for 2019 and 2020. Nexi Group (Nexi + Nets + SIA) from 2021 onwards; (2) Underlying growth, excluding exceptional Bank contracts effects

2019 2020-2022 2023 2024 2025

~6%
~5%

~6%

~5%

~6%2

Nominal GDP CAGR +4%
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Growth re-accelerating as exceptional Bank contracts effects reduce to 
more normal levels

Net revenue 
growth

+6%

+2%

2019-24 2026           2027           2028

Impact of Bank 
contracts effects on 
yearly revenue growth1

-1p.p.-1p.p.-4p.p.-1p.p.

2025

Notes: (1) Known Banks lost due to M&A mainly in Italy and Banks contracts renegotiations

Underlying
growth

Bank contracts
effects1
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2023 ς 1H24

Merchant book 
acquisition

Notes: (1) Refers to exclusivity agreement, finalized in 4Q24; (2) Refersto signing 

2H24 2025

(IS)

1Q26

(IS)

(IS)

(IS)

Continuously strengthening the relationship with Italian Banks:
100% success rate on contract renewals over the last 21months 

2022 & Before

2

Χ

(IS)

(IS debit)

(IS)

(IS)

Merchant Solutions

Merchant Solutions Merchant Solutions

Merchant Solutions Merchant Solutions

1

Contracts lost primarily driven by M&A 
activity at multiples 3-4x higher than 
current industry average multiples

Merchant Solutions
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Next renewal2029 and beyond # Bank ranking by contribution to MS + IS 2025 revenues

#2

#1

Both already 
extended to 2035+

#5

#6

Å IS
#4

Å 2027 MS distribution
agreement

#7

#9

#10

#8 2028 #12

#11

#13

#15

Large size Banks Mid-large size Banks Medium size Banks Small size Banks

No material contract renewals before 2029 among our Group top 20 Bank 
customers. Contracts now priced at more competitive market levels

#3
Å 2026 IS
Å MS

#14

2026 IS#16

#20

#17

2027 IS#18

#19
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2025 Merchant Solutions Issuing Solutions Digital Banking Solutions 2028E

3.6

ÅInstant payments 
volume growth 
ÅNetwork services new 

business

ÅSME & Integrated 
Payments 
ÅMid-market eCom
ÅMid-corporates 

omnichannel offer

ÅAccelerate Nexi 
Ready EU expansion 
ÅCustomer base

up-selling

Return to mid-single digit growth in 2028
Main revenue drivers

bŜǘ ǊŜǾŜƴǳŜǎ όϵ.ύ

Revenue building blocks by business unit: MS reaccelerating faster and driving most 
of the growth 

3.8 - 4

ÅNegative impacts from exceptional
Bank contracts effects in Ψ26-Ω27

ÅMarket growth
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2025 Italy Nordics1 DACH CSEE2 2028E

3.6

ÅSME complementary 
channels ramp-up
ÅNegative impacts 

from exceptional
Bank contracts effects 
in Ψ26-Ω27

ÅVAS up-selling ÅMarket share 
wins

ÅMerchant 
Solutions and ISVs
ÅNegative impacts 

from exceptional
Bank contracts 
effects in Ψ26-Ω27

Notes: (1) IncludingBaltics; (2) IncludingPoland

Main revenue drivers

bŜǘ ǊŜǾŜƴǳŜǎ όϵ.ύ

Revenue building blocks by geographies: DACH acceleration and Italy driving most 
of the growth

3.8 - 4

ÅMarket growth in all geographies
ÅIntegrated Payments ramp-up

ÅeCommerce growth

Return to mid-single digit growth in 2028
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2022 - 20241 20252 2026E 2027E - 2028E1

Notes: 2022-2025 data pre re-baselining. (1) Referredto averageY/Y growth.

Benefitting from HR 
efficiency measures 
put in place in 2024+3%

+2%

~ +5-6%

Key investment areas:
ÅMS Products
ÅSME Salesforce
ÅAI/GenAI

~ +2-3%

Total costs growth structural at 2-3% Y/Y thanks to continued efficiencies, after 
accelerated strategic investments in products/distribution in Ψ26 to drive future growth

Total costs (Y/Y growth)
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2025 Revenues Costs Cost 
savings

Exceptional Bank 
contracts effects 

in 2026-2027

2028E

1.9

Main drivers

9.L¢5! όϵ.ύ

Return to EBITDA margin expansion in 2028

Return to EBITDA margin expansion in 2028 fueled by market growth, initiatives
and continued cost savings 

2ς2.1

ÅMarket growth
ÅNexi growth 

initiatives

ÅIT efficiencies 
ÅOperations 

efficiencies 
ÅAI efficiencies 

ÅCost inflation and 
volume cost 
growth
ÅCosts of growth 

initiatives 
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420

2025 2026E 2027E 2028E

Capex 
intensity

12%
o/w ~2% terminals

~10%

/ŀǎƘ /ŀǇŜȄ όϵaύ

Cash Capex slightly trending down both in absolute amount and in % on revenues 
thanks to continued efficiencies, despite investments in strategic initiatives



51Notes: (1) Lease payments (IFRS16) and others

2026-2028E 
cumulative 

EBITDA

Cash Capex Non-recurring 
cash items

ҟ NWC Cash Taxes Net Cash 
Interest Expense

Other Cash items1

~2.4

2026-2028E 
cumulated 
Excess cash

Incl. 2p.p. increase in tax 
rate (IRAP) due to 2026 

Italian Budget Law

Strong excess cash generation over 2026 ς 2028

Excess cash generation (2026-20289Σ ϵB)
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601

717
806

2023 2024 2025

~750

2026E 2027E 2028E

Continued excess cash generation over time 

Y/Y growth net of 
strategic investments 

and taxes increase

~2.4 ϵ. ǘƻǘŀƭ 
over 2026 ς 2028

Excess cash ƎŜƴŜǊŀǘƛƻƴ όϵa)



53Notes: Return to Shareholders will be proposed to the next ShareholdersΩ Meeting on April 29th, 2026; (1) Based on Nexi share price as of 04/03/2026

ÅCommitment to maintain 
Investment Grade status

Å~2.0x-2.5x EBITDA target 
leverage

Å Limited to very selective 
and value accretive 
acquisitions 

Å Continued focus on DBS 
portfolio rationalization

Å ~350 ϵa ƻŦ ŘƛǾƛŘŜƴŘǎ ǘƻ ōŜ ǇŀƛŘ ƛƴ 2026 
(0.30 ϵ ǇŜǊ ǎƘŀǊŜΣ Ҍ20% Y/Y), corresponding 
to ~9% dividend yield1 

Å Dividend distribution growing at least 5% per 
year: 1.1Ҍ ϵ. ǘƻǘŀƭ ŘƛǎǘǊƛōǳǘƛƻƴ ƻǾŜǊ ǘƘŜ 
period

Return to Shareholders 
Debt and 

leverage reduction
M&A

1 2 3

Capital allocation over plan horizon
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Capital 
allocation

Excesscash

EBITDA

Return to mid-single digit growth in 2028

~2.4 ϵ. total over the period

Y/Y growth broadly in line with 2025
Merchant Solutions reaccelerating 

Absolute amountbroadlystable,
after strategicinvestments

~750 ϵaΣ 
after strategic investments

and higher taxes 

0.30 ϵ ǇŜǊ ǎƘŀǊŜ equal to ~350 ϵa
dividend distribution

Commitment to Investment Grade

Return to EBITDA margin expansion in 2028

Revenues

Dividend distribution growing at least 5% per year: 
1.1Ҍ ϵ. ǘƻǘŀƭ ŘƛǎǘǊƛōǳǘƛƻƴ ƻǾŜǊ ǘƘŜ ǇŜǊƛƻŘ

Commitment to Investment Grade

2026 2026-2028

Our 2026-2028 guidance
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Nexi: The enduring Platform to power cash generation

Unique position in a growing dynamic market

Structural long-term resilience

Enduring growth 
from a diversified 

and attractive 
portfolio

Operational 
excellence and 

disciplined 
investments

Strong cash 
generation and 

capital distribution
+ =
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Nexi ready for the future, in continuously evolving market dynamics

Potential lower banking 
channel relevance in MS

Alternative Payment Methods 
(A2!Σ {ǘŀōƭŜŎƻƛƴǎΣ 5ϵύ

AI and
Agentic Commerce/Payments

Evolving 
market 

dynamics

Focus next

Newer
MS competition

ÅUnderlying resilience to newer 
competition

ÅInvesting in SMEs/Integrated 
Payments solutions and salesforce 

ÅBanks relevant for Italy only, 
and still effective 

ÅInvesting in multi-channel 
distribution, direct and ISVs

Alreadycoveredin previouspages
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Nexi ready for the future: Leveraging Payment Methods complexity 
as an opportunity for differentiation and value growth

APMs/ 
Wallets

ÅAPMs so far mostly relevant in P2P and eCom, less in-store

ÅNexi already integrating APMs acceptance everywhere and with good economics

ÅLeveraging APMs integrated acceptance for differentiation and monetization
for value growth 

Digital 
Euro

ÅDigital Euro equivalent to a new APM

ÅNexi deeply entrenched as European leading infrastructure

ÅPresenting multiple opportunities across MS, IS and DBS

Stablecoins

ÅPotentially relevant for B2B and cross-border, out of Nexi scope. 
Lower relevance in retail payments 

ÅEU and local regulatory frameworks uncertain

ÅNexi piloting stablecoins acceptance through partnership during 2026
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Nexi ready for the future: Leveraging AI and Agentic Commerce/Payments as an 
opportunity for efficiency and innovation, protected from disruption risks

AI for 
efficiency

ÅMultiple and growing efficiency opportunities for Tech and Service Businesses, like Nexi

ÅNexi progressively scaling AI across IT and Operations; developing capabilities for pervasive implementation 

ÅContinuous review of efficiency opportunities to maximise future benefit 

AI for 
innovation

ÅMultiple opportunities across MS and IS

ÅEnhancing product performance and customer experience 

ÅRolling out Model Context Protocol for agentic Merchants interaction in 2026

ÅRelevant for eCom (6% of Nexi Group revenues) and, initially, for larger global 
merchants (out of Nexi scope)

ÅNexi focused on the payment component, where human interaction is key

ÅEU-specific regulations relevant

ÅNexi shaping EU evolution with global leaders (e.g., Google, Visa, Mastercard)

ÅFirst Nexi MS agentic payments implementations in 2026

ÅPreparing for capturing opportunities in Issuing Solutions

Agentic
Commerce/
Payments
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Nexi: The enduring Platform to power cash generation

Unique position in a growing dynamic market

Structural long-term resilience

Enduring growth 
from a diversified 

and attractive 
portfolio

Operational 
excellence and 

disciplined 
investments

Strong cash 
generation and 

capital distribution
+ =



Sarah Barslund Lauridsen

Chief Product Officer, 
Merchant Solutions

Roberto Catanzaro

Chief Business Officer, 
Merchant Solutions

Winning in Merchant Solutions
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Merchant Solutions άat a glanceέ

25k+ 
Enterprises served

<1.5 bps
Fraud rate

CorporatesSMEs

175 ϵ.
Managed 

transaction value

2M+
Installed terminals

500+
ISV partners

eCommerce

500k+
Digital Merchants

1k+
eCom Partners

3k+
Professionals

2 ϵ.
2025 revenue

57%
of Group revenue

Full MS leader

Full MS challenger

Processing only provider

191 ϵB
Managed 

transaction value

83 ϵ.
Managed 

transaction value

Major role of Bank partnerships 
(Italy, Greece, Croatia)

Notes: Digital merchants covering merchants with Nexi gateway/collecting proposition or eCom/CNP acquiring agreement with Nexi; eCom partners include CMSs, ISOs, web agencies, developers



62Notes: Revenues refer to 2025

Unique stronghold in SME, Growth Engines in eCommerce and DACH

Nexi Merchant Solutions net revenues

Corporate

SME

eCommerce

Italy Nordics DACH CSEE

Market 
Position

ChallengerLeader ChallengerLeader

Growth
trajectory
Ω25-Ω30



63Notes: Salesforce figures include SME sales, ISV Partner Account Managers/Field sales, Banks accounts and external agents, while excluding eCommerce/sales support FTEs

Driving a focused set of strategic initiatives to power growth across the portfolio

Driving growth and customer value with strong 
localised omni-acceptance payment solutions 

Accelerating with localised collecting checkout 
solutions, agentic commerce ready

Driving growth with comprehensive 
acceptance solutions with unique local 
components, extending to omnichannel

Innovating for simplicity and value growth
in Issuing Products

Winning in Integrated Payments with
ISV partners

Investing in multi-channel distribution

SMEs

Mid-Market
eCommerce

Mid- 
Corporates

Banks

+
Nexi

Integrated

Nexi
Checkout

Nexi
SmartPay

Nexi
Unified

Nexi
Ready

Nexi Smart 
Commerce

~+600
SME salesforce

For ISVs For SMEs

Focus next
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Sources: 2025 Cledara Software Spend Report; Market researchon EU merchants

European SME landscape extremely local and fragmented

Small scale, local footprint

<5 ϵa turnover

Hyperlocalfootprint, 
often single location

Often family-owned

Brick-and-mortar focus

Low digitalization (-50% 
software spend vs US)

Reliability

Specific key needs

άI chose the provider that offered the best balance 
between costs, simplicity, and reliabilityέ

SMEs

Notes: SME defined as clients generating up to 10 ϵa ŀƴƴǳŀƭ ǊŜǾŜƴǳŜ

Local omni-
acceptance

Simplification

άIntegrates all payments methods that I need 
for my business, including domestic cards and 
local payment methodsέ 

"It would be nice to have a single provider 
because I would need to refer only to them"

Local support
"I prefer a specialised local technician who can 
intervene immediately if the terminal crashesά
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Winning in SMEs with a portfolio of Advanced Solutions and multichannel 
distribution investments

SMEs

Focus next

SMEs

Nexi
SmartPay

Multi -channel distribution investments

Nexi
Integrated

Selected 
ISVs

ISVs
500+

ISV solution
(Nexi inside)

per country

2-3

Nexi Smart 
Commerce
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SmartPay: Winning in SME combining digital capabilities and local proximity

Flexible settlement 

Merchant apps with business 
performance insights

Payment links

SoftPOS / Tap-To-Pay

Software-defined SmartPOS range

Strong digital enablementΧ 

APMs

Local ECR integrations

Local schemes

Local language, AI-powered 
customer ops

Local terminal logistics

Χ unique local capabilities

SMEs

National tax infrastructure 
integrations

Local ecosystem integrations 
(i.e. meal vouchers)

Embedded finance 
VAS

Digital AI-augmented onboarding

Up to +11 NPS 
points vs legacy 

propositions

SmartPay
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Broad and flexible range of software-defined acceptance devices

MobilityHandheldCountertop

SMEs

Multilane

In-house developed 
payment application

Full remote 
management & update

Multi -modal acceptance
(e.g., NFC, QR code)

Natively omni-channel 
(i.e. tokenization)

Designed for new store 
formatsάAlways-onέ capabilities

Cloud/device API for 
ECR/ISV integration

In-device reportingOmni-acceptance for 
APMs
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Winning in SMEs with a portfolio of Advanced Solutions and multichannel 
distribution investments

SMEs

Focus next

SMEs

Nexi
SmartPay

Multi -channel distribution investments

Nexi
Integrated

Selected 
ISVs

ISVs
500+

ISV solution
(Nexi inside)

per country

2-3

Nexi Smart 
Commerce
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European ISV with different starting points and needs vs. US

Different starting points Χ

High market fragmentation (~1,200 ISVs in 
Nexi markets, serving <1,000 merchants each)

Strong in-store focus, often only for 
specific vertical/sub-vertical

Multiple  competing growth priorities

Very varied technical capabilities, often 
evolving from ECR

Limited distribution capabilities and 
challenges in scaling them

Single country/region footprint due to 
local fragmentation

Χ with specific & clear needs

Flexible business models for different 
starting points

Multiple  technical integration options, 
with άlow investmentsέ options

Strategic partnership can help scale their 
business

Local language merchant support

Local dedicated technical and commercial 
ISV support

άNo worriesέ regulatory support

SMEs
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Winning in Integrated Payments with ISV partners through a dual strategy

Provide Nexi software-payments 
integrated solutions to SMEs

in key verticals, with
selected ISV partners

Provide Nexi payments solutions
to local ISVs (today 500+) to be 
integrated with their software 
solutions

Nexi 
strategy

Key 
proposition 

common 
elements

Nexi SmartPOS & 
SoftPOS portfolio

Nexi
άSmart Stationέ

άNexi Hubέ ISVs 
integration platform

VAS & Embedded 
Finance solutions

Commercial 
approach

All Nexi channels, incl. Banks upselling to 
Nexi customers and winning new ones

Smart Commerce dedicated investment
in Nexi direct salesforce

ISV sales channels to SMEs

Nexi dedicated salesforce to win
and serve ISVs

Differentiate Nexi, grow Customer 
value and win share in key verticals

Nexi
Integrated

Nexi Smart 
Commerce

For ISVs For SMEs

Focus next

SMEs

Consolidate and grow Nexi share
across all verticals
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Nexi Integrated: Winning in Integrated Payments through a comprehensive ISV 
proposition

Integrated

SMEs

Nexi Alliance 
Partner Program

Nexi Partner 
Hub

Nexi Integrated 
Business Model

SmartPOS 
Device Range

Nexi Smart 
Station
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Nexi Partner Hub: Enabling easy ISV partners interaction

Multiple  integration options, from partner 
portal to full API set

Full set of Nexi acceptance capabilities
(i.e. omni-acceptance)

Digital AI-augmented merchants 
onboarding 

GenAI supported partner and merchant 
reporting

Offer/price/bundle management partner 
tool

Access to embedded finance VAS ς 
e.g. DCC, Merchant financing

Coming soon

SMEs

MVP developed in 
6 months using AI 
fast prototyping
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Portfolio of commerce-enabling solutions for all store formats for our partners ISVs

Easy integration via cloud APIs 

SmartPOS range

SMEs

άOn-deviceέ software via 
device APIs and app store

All-in-one

Full ISV software integration Local schemes/APM omni-acceptance Full remote update

Integrated with VAS Local logistics Continuously evolving range

Focus next

Smart Station

Modular commerce solution

ISV software fully run άon deviceέ
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Nexi Smart Station: Unique, leading-edge modular commerce solution

ÅMultiple configurations for different store 
formats

ÅModular integration with all other SmartPOS 
devices

ÅISV software run on-device, external 
integration via both device and cloud APIs

ÅDedicated payments capabilities

ÅFully synergic to other devices in range

ÅDecrease ISVs/merchants TCO

ÅOmni-acceptance as native capability

Enabling world-class commerce solutions 
for EU ISVs

SMEs

Rolling out in the 
Nordics and Italy 
throughout 2026

I am not 
sure that 
for the 

audience 
30 parters 
in interest 

list is 
impressive.

..
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Flexible business models targeted to needs of European ISVs 

Lead Referral
Low effort, quick start 

Å ISVs referring merchants to 
Nexi for payments capabilities

ÅEarly-stage or small ISVs

ÅMinimal investment and 
integration effort

Agents/Reseller
Fast integration with limited 
investments

Å ISVs re-selling Nexi payment 
solutions bundled with own 
software

ÅSelective API integration
(e.g. SmartPOS)

ÅMid-sized or more 
sophisticated ISVs

Smart PayFac 
Full integration for flexibility and 
control

Å Large ISVs fully embedding Nexi 
payments into own offering

ÅDeep ISV-Nexi integration via APIs

Å ISVs controlling pricing, front-end 
merchant experience

ÅNexi compliance/license, no 
regulatory complexity for ISVs

ISV integration level and flexibility

V Local integration engineers V Local ISV success managers V Local customer ops

SMEs
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Nexi Alliance: dedicated partner program to help ISV scale up

Ecosystem nurturing

Business scaling άuniversityέ

Go-To-Market support 
and ready-made assets

Preferential propositions and pre-
launches for top partners

SMEs
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Strong traction in Nexi Integrated ISV partnerships
Large partner base Notable 2025 wins

~380
ISV partners

M
a

rk
e
t 

m
a
tu

ri
ty

~70
ISV partners

~45
ISV partners

~30
ISV partners

44 (+13%)
New wins

24 (+50%)
New wins

25 (2.3x)
New wins

4 (+17%)
New wins

SMEs

Italy

Nordics

DACH

CSEE

Total ~525
ISV partners

~100 (+25%)
New wins

Notes: ISV partner qualification and count methodology updated in 2025 (i.e. more rigorous qualification criteria vs 2024). TeamSystem deal signed in early 2026


