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Powerflex acquisition: Strengthening Mare Group’s Technological Edge. On July 23, 2024, 

Mare Group S.p.A. announced a binding agreement to acquire 100% of Powerflex S.r.l., a 

company specializing in the Aerospace & Defence sector and the production and testing of 

mechatronic systems. This acquisition marks a bold strategic expansion for Mare Group, 

significantly enhancing its technological capabilities and market presence. The transaction is 

valued at €1.15mn, with the payment structured as €0.15mn in cash and €1mn paid in 250,000 

Mare Group shares. These shares may consist of, at the company's discretion and in any 

combination thereof, i) new shares issued with a capital increase to support the acquisition of 

Powerflex, or ii) existing treasury shares held in the portfolio, valued at €4.00 per share, or 

alternatively iii) in cash. The payment structure, must be decided at closing, expected by 

December 31st, and the shares allocated will be subject to a 36-month lock-up period. Powerflex 

reported FY23 revenues of approximately €4.0mn, with an EBITDA of €0.4mn (9.6% margin) and 

a net financial position of €1.3mn, resulting in an EV of €2.45mn and an EV/EBITDA multiple of 

6.82x, consistent with Mare Group’s valuation. The acquisition, which will be consolidated into 

Mare Group’s accounts starting from FY2025, aims to leverage synergies, enhance client 

relationships, and drive significant revenue growth through cross-selling opportunities and 

strategic market expansion. Powerflex is expected to grow its revenues by 15% and align its 

EBITDA margin to Mare Group’s level of 18-20%. The integration will also benefit from 

substantial tax incentives through Powerflex’s operations in the Zona Economica Speciale (ZES), 

expected to generate tax credits equating to 50% of incremental revenues (€1mn increase 

expected). This transaction is anticipated to position Mare Group as a stronger player in the 

engineering and innovation sectors, emphasizing operational synergies and long-term growth 

potential. 

Estimates Confirmed. Given that we are still awaiting the release of the consolidated results for 

the first half of 2024 and further clarification on the payment structure for the Powerflex 

acquisition, we confirm our latest estimates. According to our financial projections, we 

anticipate sales revenues growing at a CAGR2023-2027E of 22.9%, with the digital brand 

achieving €29.8mn in FY27 (CAGR2023-2027E of 15.7%), followed by Industrial, which recorded 

the highest CAGR2023-2027E of 32.9%, reaching €17.1mn in FY27 and consulting which is 

expected to hit €15.6mn in FY27 (CAGR2023-2027E of 31.0%). Total revenues are projected to 

reach €68.9mn in FY27 from €39.4mn in FY23. We expect EBITDA to experience a CAGR2023-

2027E of +21.2%, reaching €21.6mn in FY27E, with an increasing EBITDA margin reaching 31.4% 

in FY27E (from 25.4% in FY23). Finally, net income FY24E is expected to reach €3.4mn 

(CAGR2023-2027E of 46.3%), while NFP is expected to decrease from €25.6mn in FY23 to -

€25.9mn in FY27E, on the back of better NWC management and a greater cash-flow generation 

ability. 

Valuation Unchanged. Our valuation - based on DCF and market multiples method (EV/EBITDA 

and P/E) - returns an equity fair value of €67.7mn, or €5.6ps, implying an upside of 37.3% on 

the current market price. We will consider updating our valuation based on both, the company’s 

decision regarding the preferred payment method at closing of the Powerflex’s acquisition and 

1H24 consolidated results. 

 

Mare Group Relative Stock Performance Chart since IPO (May ‘24) 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 

Main Shareholders

Antonio Maria  Zinno 25.20%

Marco Bel lucci 18.40%

Valerio Gri ffa 14.79%

Other 24.60%

Invita l ia  SpA 5.10%

Mkt Cap (€ mn) 49.2

EV (€ mn) 75.0

Shares  out. 12.1

Free Float 11.9%

Market multiples 2023 2024 2025

EV/EBITDA

Mare Group S.p.A. 6.9x 5.7x 4.9x

Comps Median 9.1x 7.8x 6.8x

Mare Group S.p.A. vs Median -24.5% -26.1% -27.9%

P/E

Mare Group S.p.A. 22.3x 14.6x 11.2x

Comps Median 16.8x 12.7x 10.5x

Mare Group S.p.A. vs Median 32.7% 14.7% 7.0%

52 Wk High (€) 5.90

52 Wk Low (€) 3.08

Avg. Dai ly Trading 90d 42,146

Price Change 1w (%) 16.57

Price Change 1m (%) n.a .

Price Change YTD (%) n.a .
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Key Figures - Mare Engineering Group SpA  

 

Source: Company Data (2020-2023), KT&Partners’ Forecasts (2024-2027) 
 

  



Mare Engineering Group SpA 

Price: €4.08 | Fair Value: €5.6 

 

 

                                                  July 31st, 2024 ● 3  

 

Key Charts  

Total Revenues (€mn)       EBITDA ed EBITDA Margin (€mn, %) 

 
Sales Revenues Breakdown by Business Unit (€mn)      Sales Revenues Breakdown by Geography (€mn)    

 

Trade Working Capital and TWC/Total Revenues (€mn, %)      Net Financial Position (€mn)   
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Company Overview 

Mare Engineering Group SpA 

Born in 2001 in the context of University Federico II in Naples, Mare Engineering Group SpA 

(“Mare Group”) is a digital engineering company that develops and transfers innovation from 

large to small enterprises with a strong focus on digital and sustainability transition.  

Thanks to an intensive R&D activity focused on Rail, Aerospace & Defense, and AI segments, 

the Company developed different proprietary products and solutions, tailored to customer 

requests with different sizes and business sectors (i.e. SYPLA Rail). Leveraging on Delfi.ai, a 

“hyperautomated” proprietary platform, Mare Group offers covers consulting, digital 

solution development, industrial process, and product design through 3 commercial brands: 

▪ Mare Digital excels in incorporating digital technologies into diverse processes and 

crafting tailored products and services. It offers software solutions from Mare Group 

and its partners, all accessible via the Delfi.ai platform, enabling businesses to leverage 

cutting-edge tools and applications designed to drive digital transformation and 

operational efficiency. 

▪ Mare Consulting provides specialized assistance in accessing and managing funds and 

incentives designed to foster innovation within processes and enhance competitiveness. 

This service focuses on leveraging financial opportunities to support companies in their 

growth and development strategies, ensuring they can maximize their potential through 

innovation;  

▪ Mare Industrial caters to businesses seeking innovation in products and processes, 

along with cost optimization. Their services span Plant and Green Engineering, 

prototyping, optimization, training, quality control, and IoT solutions, offering a 

comprehensive approach to enhance operational efficiency and sustainability. 

Boasting more than 1000 clients, 300+ employees (in 2024), and 13 operational and sales 

offices, Mare Group holds a distinctive positioning within Italy’s innovation ecosystem. Its 

broad and synergistic product portfolio, enriched by substantial R&D investments and 

strategic mergers and acquisitions (12 deals since 2019), underscores its commitment to 

making digital transformation and sustainability accessible, scalable, and economically viable 

for Italian SMEs.  

Key Highlights Mare Engineering Group SpA 

 

Source: Company Presentation 

Since FY20, driven by the ability to diversify and innovate the business, the Company has been 

able to grow at a CAGR2020-2023 of +31.1%, increasing from €17.5mn of total revenues in 

FY20 to €39.4mn in FY23 driven in part by organic growth, but largely by robust M&A activity 

resulting in the integration of 12 new entities since 2019. Looking at the EBITDA level, the 

Company also registered a significant improvement over the 2020-2023 period, moving from 

€6.8mn in FY20 to €10.0mn in FY23, growing at a CAGR2020-2023 of 14.1%. 
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2020-2023 Mare Engineering Group’s Total Revenues Revenues and EBITDA (€mn) 

 

Source: Company data 
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Mare Group Acquires a 100% stake in Powerflex 
S.r.l. 

On July 23, 2024, Mare Group S.p.A. announced a binding agreement to acquire 100% of 

Powerflex S.r.l., a company specialized in the strategic Aerospace & Defence sector and the 

production and testing of mechatronic systems. This acquisition marks a bold strategic 

expansion for Mare Group, significantly enhancing its technological capabilities and market 

presence. The closing of the acquisition is expected to be by the end of the year. By 

integrating Powerflex's cutting-edge technology and extensive experience, Mare Group is 

well-positioned to set new benchmarks in innovation and excellence.  

The shares will be acquired from the following shareholders: 41% from Pietro Di Lorenzo, 19% 

from Immobilgi S.r.l., 17% from Riccardo De Lucia, 15% from Michele Antonio Di Lorenzo, and 

the remaining 8% from Mauro Fontana, for a total value of €1,150,000. The payment will be 

made as follows:  €1mn (approximately 90% of the total consideration) will be paid through 

the transfer of up to 250,000 Mare Group shares. These shares may consist of, at the 

company's discretion and in any combination thereof, i) new shares issued with a capital 

increase to support the acquisition of Powerflex, or ii) existing treasury shares held in the 

portfolio, valued at €4.00 per share, or alternatively iii) in cash. The remaining €150k will be 

paid in cash to Immobilgi S.r.l. 

Regarding the payment through treasury shares, it should be noted that the company has 

initiated a buyback program for up to 1mn shares, purchasable at a maximum premium of 

20% over the share price. To date, the company holds 47k shares, equivalent to 0.39% of the 

shares in circulation, with an estimated value of approximately €200k. 

This structured payment plan provides Mare Group with flexibility while aligning the interests 

of the existing Powerflex shareholders with the long-term success of the combined entity, 

with the specific payment method to be chosen at the closing. 

Powerflex reported FY23 revenues of approximately €4.0mn, with an EBITDA of €0.4mn (9.6% 

margin) and a net financial position of €1.3mn. The detailed financial breakdown includes a 

gross profit of €3.0mn (77.1% margin), EBITDA of €0.4mn (9.1% margin), EBIT of €0.3mn (6.5% 

margin), and a net profit of €0.1mn (3.4% margin). Considering the NFP of €1.3mn, the EV of 

Powerflex is calculated at €2.45mn. This results in a 6.82x EV/EBITDA multiple based on the 

2023 EBITDA, completely aligned with the multiple of Mare Group at the time of the 

announcement, reflecting a consistent valuation approach for both entities. Given the 

acquisition structure and the valuation of Powerflex, the goodwill generated is expected to 

be minimal. The financial results of Powerflex will be consolidated into Mare Group’s 

accounts starting from FY2025, following the expected closing by December 31, 2024. 

The acquisition has strategic rationale and synergy due to the following reasons:  

Enhancing Technical Capabilities: Powerflex, established in 1996, is recognized for delivering 

high-quality mechanical and electronic engineering solutions across Defence, Avionics, 

Aerospace, Naval, and Railway sectors. This acquisition enables Mare Group to integrate 

advanced mechatronic system production and testing capabilities, thus broadening its service 

offerings. 

Strengthening Client Relationships: Powerflex has established significant relationships with 

technologically advanced clients, including Leonardo, a key player in the aerospace and 

defence industries. Mare Group aims to leverage these relationships, to enhance its presence 

and strengthen its value proposition to both existing and new clients. 

Operational and Financial Efficiency: Integrating Powerflex, Mare Group is expected to 

eliminate duplicate costs and create cost synergies. This integration is projected to elevate 

Powerflex's EBITDA margins to align with Mare Group’s current levels of 18-20% over the 

strategic plan period. 
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Revenue Growth through Cross-Selling: The acquisition facilitates cross-selling 

opportunities, leveraging Powerflex’s expertise and Mare Group’s established market 

presence. This synergy is anticipated to drive significant revenue growth, with Powerflex 

expected to grow its revenues by 15%, aided by Mare Group’s planned CAPEX investments of 

c. €1mn in 2025. 

Utilization of Strategic Incentives: Powerflex’s operations in the Zona Economica Speciale 

(ZES) provide access to substantial tax incentives. These incentives, expected to generate tax 

credits equating to 50% of incremental revenues (€1mn expected for Mare), will enhance 

profitability and support further growth. 

Innovation and Market Expansion: Powerflex's focus on sustainability, innovation, and 

advanced engineering solutions aligns well with Mare Group’s strategic priorities. The 

acquisition also supports Mare Group's internationalization strategy, particularly in 

expanding its footprint in global markets where Powerflex operates in. 

The transaction, which is expected to close by December 31, 2024, is contingent upon certain 

conditions including the separation of Powerflex’s real estate assets and Golden Power 

authorization. This acquisition is anticipated to position Mare Group as a stronger player in 

the engineering and innovation sectors. The integration process will emphasize achieving 

operational synergies and driving growth through expanded service offerings and strategic 

market positioning. 
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DISCLAIMER 
 

THIS DOCUMENT WAS PREPARED BY MARIA TERESA DI GRADO – VICE PRESIDENT – AND 

MICHELE FILIPPIG - SENIOR ANALYST - ON BEHALF OF KT&PARTNERS S.R.L., WITH REGISTERED 

OFFICE AT VIA DELLA POSTA 10, MILAN, ITALY, MILAN COMPANY REGISTER NO. 1926922, 

SPECIALIZING IN FINANCIAL RESEARCH AND ANALYSIS (HEREINAFTER, “KT&PARTNERS”). 

NO OTHER PEOPLE OR COMPANY CONTRIBUTED TO THE RESEARCH. NEITHER THE MEMBERS 

OF THE RESEARCH TEAM, NOR ANY PERSON CLOSELY ASSOCIATED WITH THEM HAVE ANY 

RELATIONSHIPS OR ARE INVOLVED IN CIRCUMSTANCES THAT MAY REASONABLY BE 

EXPECTED TO IMPAIR THE OBJECTIVITY OF THE RESEARCH, INCLUDING INTERESTS OR 

CONFLICTS OF INTEREST, ON THEIR PART OR ON THE PART OF ANY NATURAL OR LEGAL 

PERSON WORKING FOR THEM, WHO WAS INVOLVED IN PRODUCING THE RESEARCH.  

FOR THIS PURPOSE, THE MEMBERS OF THE RESEARCH TEAM CERTIFY THAT: (I) THEY HAVE 

NOT RECEIVED AND WILL NOT RECEIVE ANY DIRECT OR INDIRECT COMPENSATION IN 

EXCHANGE FOR ANY VIEWS EXPRESSED IN THE RESEARCH; (II) THEY DO NOT OWN ANY 

SECURITIES AND/OR ANY OTHER FINANCIAL INSTRUMENTS ISSUED BY THE COMPANY OR ANY 

FINANCIAL INSTRUMENT WHICH THE PRICE DEPENDS ON, OR IS LINKED TO ANY SECURITIES 

AND/OR ANY FINANCIAL INSTRUMENTS ISSUED BY THE COMPANY; (III) NEITHER THE 

ANALYSTS NOR ANY MEMBER OF THE ANALYST’S HOUSEHOLD SERVE AS AN OFFICER, 

DIRECTOR OR ADVISORY BOARD MEMBER OF THE COMPANY. 

KT&PARTNERS HAS IN PLACE AN EQUITY RESEARCH POLICY, IN ORDER TO RULE RESEARCH 

SERVICES IN COMPLIANCE WITH PARLIAMENT REGULATION (EU) NO.596/2014 AND 

COMMISSION DELEGATED REGULATION (EU) NO. 958/2016 ON MARKET ABUSE. IN THIS 

POLICY, THERE ARE ALSO DESCRIBED THE ORGANIZATIONAL MECHANISMS ADOPTED BY 

KT&PARTNERS TO PREVENT AND PROFESSIONALLY MANAGE CONFLICTS OF INTEREST THAT 

MAY ARISE DURING THE PERFORMANCE OF THE RESEARCH. IN ANY CASE, CHINESE WALLS 

AND OTHER INFORMATION BARRIERS ARE IN PLACE TO AVOID THE EXCHANGE OF 

CONFIDENTIAL INFORMATION BETWEEN THE EQUITY RESEARCH DEPARTMENT AND OTHER 

SERVICES AREAS. 

KT&PARTNERS PREPARED THIS DOCUMENT ON BEHALF OF MARE ENGINEERING GROUP 

S.P.A. ACCORDING TO AN AGREEMENT ENTERED WITH THE SAME AND ON THE BASIS OF THE 

DATA AND PUBLIC INFORMATION PROVIDED BY THE SAME OR DERIVED FROM SOURCES 

DEEMED SERIOUS AND RELIABLE ON THE FINANCIAL MARKET BUT WHOSE ABSOLUTE 

TRUSTWORTHINESS, COMPLETENESS, AND ACCURACY CANNOT BE GUARANTEED. THE FEES 

AGREED FOR THIS RESEARCH DO NOT DEPEND ON THE RESULTS OF THE RESEARCH. 

KT&PARTNERS PREVIOUSLY RELEASED THE INITIATION OF COVERAGE ON MARE GROUP SPA 

S.B. ON JUNE 4, 2024 WITH A FAIR VALUE OF €5.6 PER SHARE. 

THIS DOCUMENT IS A SOURCE OF INFORMATION ONLY, AND IS NOT PART OF, AND IN NO 

WAY MUST BE CONSIDERED AN OFFER TO SELL, SUBSCRIBE OR TRADE, OR A SOLICITATION 

TO PURCHASE, SUBSCRIBE OR TRADE, FINANCIAL INSTRUMENTS/PRODUCTS, OR IN GENERAL 

TO INVEST, NOR MUST IT BE CONSIDERED ANY FORM OF CONSULTING FOR AN INVESTMENT 

IN FINANCIAL INSTRUMENTS. 

THE INFORMATION PROVIDED IN THIS DOCUMENT MUST NOT BE UNDERSTOOD AS A 

REQUEST OR SUGGESTION TO CONDUCT OR CARRY OUT A SPECIFIC TRANSACTION. 

EACH INVESTOR MUST FORM HIS/HER OWN OPINION BASED EXCLUSIVELY ON HIS/HER 

ASSESSMENT OF THE ADVISABILITY OF INVESTING. ANY INVESTMENT DECISION MADE ON 

THE BASIS OF THE INFORMATION AND ANALYSES IN THIS DOCUMENT IS THE EXCLUSIVE 

RESPONSIBILITY OF THE RECIPIENTS OF THIS DOCUMENT, WHO MUST CONSIDER THIS 
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DOCUMENT MERELY AS A SOURCE OF INFORMATION AND ANALYSIS TO SUPPORT SUCH 

DECISION. 

ANY OPINIONS, FORECAST OR ESTIMATES CONTAINED HEREIN CONSTITUTE A JUDGEMENT 

AS AT THE DATE OF THIS DOCUMENT, AND THERE CAN BE NO ASSURANCE THAT THE FUTURE 

RESULTS OF THE COMPANY AND/OR ANY FUTURE EVENTS WILL BE CONSISTENT WITH ANY 

OF SUCH OPINIONS, FORECAST OR ESTIMATES. 

KT&PARTNERS MAKES NO EXPLICIT OR IMPLICIT GUARANTEE WITH RESPECT TO 

PERFORMANCE OR THE OUTCOME OF ANY INVESTMENT OR PROJECTIONS MADE. 

THEREFORE, KT&PARTNERS, ITS REPRESENTATIVES AND/OR EMPLOYEES WILL NOT BE LIABLE 

FOR ANY EFFECT DERIVING FROM THE USE OF THIS DOCUMENT, AND HEREBY DECLINE ALL 

LIABILITY FOR ANY DIRECT OR INDIRECT DAMAGES, FINANCIAL OR OTHERWISE, DERIVING 

FROM ANY USE OF THE INFORMATION IT CONTAINS. 

KT&PARTNERS AIMS TO PROVIDE CONTINUOUS COVERAGE OF THE COMPANY IN 

CONJUNCTION WITH ANY EXCEPTIONAL EVENT THAT OCCURS AFFECTING THE  ISSUER’S 

SPHERE OF OPERATIONS AND IN ANY CASE AT LEAST TWICE PER YEAR. 

IN THIS STUDY, DCF AND MULTIPLE VALUATION MODELS HAVE BEEN USED. 

RECOMMENDATIONS FOLLOW THE FOLLOWING RULES:  

- ADD – FOR A FAIR VALUE > 15% ON CURRENT PRICE  

- HOLD – FOR A FAIR VALUE < 15% AND > – 15% ON CURRENT PRICE  

- REDUCE – FOR A FAIR VALUE < – 15% ON CURRENT PRICE 
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