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RESEARCH UPDATE 

Overview. Relatech (RLT) is active on the next frontier of digital innovation, 

leveraging Big Data, Artificial Intelligence (AI) and Internet of Things (IoT) technologies 

with a distinctive offer centered on RePlatform, an internally developed cloud-based 

platform. RePlatform has vertical solutions ranging from digital customer experience 

to insight-driven decision-making, digital marketing automation, supply-chain 

efficiency and Industry 4.0. The offer is protected by a security system vertically 

responsible for data and privacy protection powered by blockchain technologies. RLT, 

leveraging on RePlatform and its intense R&D activities, is constantly expanding its 

vertical offer and therefore its business relationships with clients. 

M&A: consolidating RLT’s track record. After listing on the AIM Italia Market in June 

2019, RLT accelerated its growth path by acquiring a 60% stake in Mediatech Srl, an 

Italian SME specialized in cloud and Cyber Security technologies. This is the sixth deal 

that RLT has finalized in the last 5 years, confirming the management's deal-making 

and execution skills. Acquired for €1.5mn or at a 4x EV/EBITDA, 33% of the deal 

consideration will be paid in kind through 70,125 RLT shares valued at €7.13ps. With 

€3.6mn of revenues in FY19 and an EBITDA adjusted of €0.6mn, Mediatech will allow 

RLT to enhance its offer and expand its customer basis leveraging on up- and cross-

selling activities. Furthermore, as Mediatech is a qualified partner of Nutanix, RLT will 

start to collaborate with a leading company in the development of hyper-converged 

cloud infrastructures.  

Warrant exercise. As a result of the closing of the first exercise period for the 

“Relatech Warrants 2019-2022”, RLT issued 1,470,707 shares, raising €3.5mn which 

will be employed to further boost the company’s growth in Italy and abroad as well as 

to reinforce its organizational structure.  

Stock performance. RLT has shown a remarkable performance of +123% since the IPO, 

overperforming the FTSE AIM Italia by 145%. Furthermore, the stock has shown good 

resilience in a weakening global market (+153% YTD performance), also benefiting from 

the expected higher demand for innovation services and solutions which followed the 

spread of COVID-19.  

Estimates review. We upwardly revised our estimates factoring in the full-year 

contribution of Mediatech. We now anticipate revenue to grow at a CAGR2019-23 of 

20.3%, reaching €44.6mn in FY23. EBITDA is expected to increase at the higher pace 
of 23.5% CAGR2019-23 with an EBITDA margin of 25.7% by the end of 2023 thanks to 

business growth, production efficiency, and economy of scale. We foresee net income 

at €4.2mn in FY20 - also thanks to €0.5mn of tax credit related to the costs of the IPO 

– and we expect a Net Income of €6.7mn in FY23.  

Fair value from €7.50ps to €8.09ps. We revised RLT’s fair value upwards following 

estimates revision, peers’ multiple expansion and the increased number of shares as a 

result of warrant exercise. Our valuation – based on DCF and market multiples methods 

– yields a fair value of €8.09ps or an equity value of €85.3mn, implying +41% upside on 

current price. We believe that the strategic moves as well as RLT’s integrated platform 

and positioning constitute significant potential for future growth.  

Kevin TEMPESTINI 
+39.02.83424007 
ktempestini@ktepartners.com  
 
Giancarlo DI VONA 
+39.02.83424008 
gdivona@ktepartners.com  
 
Federica FIORENZA 
+39.02.83424008 
ffiorenza@ktepartners.com 
 
 
 

 
 
 
 

In Media(tech) Stat Virtus  

Fair Value: €8.09 
(Prev. €7.50) 

 
 

Relative Performance Chart since IPO 
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Market Data:
Current Price (€) 5.76

Fair Va lue (€) 8.09

Market Cap (€mn) 62.24

52 Wk High (€) 6.70

52 Wk Low (€) 1.66

Free Float (%) 27.66

Avg. Dai ly Trading 90d 48355

Price Change 1w (%) -4.32

Price Change 1m (%) 18.28

Price Change YTD (%) 150.98

EV/EBITDA 2020E 9.60

EV/EBITDA 2021E 7.83

P/E 2020E 14.07

P/E 2021E 13.28

€ Million Total Revenues EBITDA EBITDA Margin EBIT Net Profit Net Margin

2017A 11.6 1.4 11.8% 1.2 0.9 7.8%

2018A 14.9 2.5 16.7% 2.4 1.6 10.5%

2019A 21.3 4.9 23.1% 4.3 2.5 11.9%

2020E 25.7 6.2 24.0% 5.4 4.2 16.3%

2021E 30.9 7.6 24.6% 6.4 4.4 14.4%

2022E 35.9 9.1 25.3% 7.6 5.2 14.6%

2023E 44.6 11.5 25.7% 9.6 6.7 14.9%
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RLT – Key Figures 

Source: Company data, KT&Partners’ estimates 

Note: The number of treasury shares is netted for the shares used for the acquisition of Mediatech. 

Current price  (€) Free Float (%)

5.8                                                                    8.1               27.7 

Per Share Data 2017A 2018A 2019A 2020E 2021E 2022E 2023E

Number of shares (mn)  n.m.  n.m. 9.33 10.81 10.81 10.81 10.81

Treasury shares (mn)  n.m.  n.m. 0.00 0.26 0.26 0.26 0.26

Shares oustanding (mn)  n.m.  n.m. 9.33 10.54 10.54 10.54 10.54

EPS  n.m.  n.m.               0.28               0.41               0.43               0.51               0.65 

Dividend per share (ord)  n.a.  n.a.  n.a.  n.a.  n.a.  n.a.  n.a. 

Dividend pay out ratio (%) n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Profit and Loss (EUR million)

Revenues             11.6               14.9               21.3               25.7               30.9               35.9               44.6 

EBITDA              1.4                 2.5                 4.9                 6.2                 7.6                 9.1               11.5 

EBIT              1.2                 2.4                 4.3                 5.4                 6.4                 7.6                 9.6 

EBT              1.2                 2.4                 3.8                 5.3                 6.4                 7.5                 9.5 

Taxes             (0.3)                (0.7)                (1.2)                (1.0)                (1.8)                (2.1)                (2.7)

Tax rate 27% 32% 31% 19% 28% 28% 28%

Net Income              0.9                 1.6                 2.6                 4.3                 4.6                 5.4                 6.9 

Net Income attributable to the Group              0.9                 1.6                 2.5                 4.2                 4.4                 5.2                 6.7 

Balance Sheet (EUR million)

Total fixed assets              0.4                 2.8                 6.9               10.5               11.7               12.5               12.9 

Net Working Capital (NWC)              0.9                 2.1                 3.1                 3.3                 4.2                 5.1                 6.9 

Provisions             (0.5)                (0.9)                (2.0)                (2.9)                (4.0)                (5.2)                (6.7)

Total Net capital employed              0.8                 4.0                 8.0               10.9               11.9               12.4               13.1 

Net financial position/(Cash)             (0.7)                 1.1                (0.7)                (5.7)                (9.5)              (14.5)              (20.9)

Group Shareholder's Equity              1.5                 2.8                 8.5               16.3               20.9               26.3               33.2 

Minorities                 -                 0.1                 0.2                 0.3                 0.5                 0.6                 0.8 

Total Shareholder's Equity              1.5                 3.0                 8.7               16.6               21.4               26.9               34.0 

Cash Flow (EUR million)

Net operating cash flow               -                   1.7                 3.6                 5.2                 5.8                 7.0                 8.8 

Change in NWC                 -                (0.9)                (0.2)                (0.2)                (0.9)                (1.0)                (1.7)

Capital expenditure                 -                (2.6)                (3.1)                (3.8)                (2.3)                (2.3)                (2.3)

Other cash items/Uses of funds               -                   0.2                 0.4                 0.3                 1.1                 1.2                 1.5 

Free cash flow                 -                (1.6)                 0.6                 1.5                 3.6                 4.9                 6.3 

Enterprise Value (EUR million)

Market Cap  n.a.  n.a.               21.0               62.2               62.2               62.2               62.2 

Minorities               -                   0.1                 0.2                 0.3                 0.5                 0.6                 0.8 

Net financial position/(Cash)             (0.7)                 1.1                (0.7)                (5.7)                (9.5)              (14.5)              (20.9)

Enterprise value  n.a.  n.a.                  20                  57                  53                  48                  42 

Ratios (%)

EBITDA margin 11.8% 16.7% 23.1% 24.0% 24.6% 25.3% 25.7%

EBIT margin 10.6% 16.2% 20.1% 20.9% 20.8% 21.1% 21.5%

Gearing - Debt/equity -48.2% 39.4% -8.2% -35.1% -45.2% -55.1% -63.1%

Interest cover on EBIT 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

NFP/EBITDA -54.0% 44.8% -14.3% -92.6% -124.7% -159.6% -182.7%

ROCE 155.3% 59.7% 53.3% 49.2% 54.0% 61.0% 73.6%

ROE 59.2% 55.4% 29.7% 25.6% 21.2% 19.9% 20.1%

EV/Sales  n.a.  n.a. 2.8 2.3 1.9 1.7 1.3

EV/EBITDA  n.a.  n.a. 12.1 9.6 7.8 6.5 5.2

P/E  n.a.  n.a.               20.8               14.1               13.3               11.2                 8.8 

Free cash flow yield 0 0.0 0.0 0.0 0.1 0.1 0.1

Growth Rates (%) 

 Sales  n.a. 28.0% 43.4% 20.8% 19.8% 16.3% 24.3%

 EBITDA n.a. 82.0% 97.9% 25.7% 22.6% 19.8% 26.1%

 EBIT n.a. 94.6% 78.1% 25.5% 19.6% 18.0% 26.7%

 Net Income n.a. 90.8% 58.6% 67.1% 5.9% 18.2% 27.0%

Fair Value (€) Sector

 Digital Innovation 
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Mediatech: Leading Company in Cloud 
Solutions and Cybersecurity 

RLT continues to show great M&A deal-making skills, carrying out its sixth 

acquisition in the last five years and the first one since IPO. Indeed, on June 

23rd, 2020, the company acquired a 60% stake in Mediatech Srl, an Italian 

company specialized in Cloud and Cyber Security technologies. In FY19, the 

company reached €3.6mn of revenues and an EBITDA Adjusted of €0.6mn.  

Acquired for €1.5mn or at a 4x EV/EBITDA, 33% of the deal consideration was 

paid in kind through 70,125 RLT shares valued at €7.13ps. 

Mediatech boosts 20 years of experience in the construction of infrastructures 

and data centers, as well as a high specialization in the world of Cloud (private, 

hybrid, public, hyperconvergence). Based in Milan and Brescia, to date, 

Mediatech has three data centers in Italy and a customer basis of over 300 

clients.  

On June 16th, 2020, RLT clearly presented to the market its vision defining a 

strategy for becoming a technological leader. The strategy is centered on 

Innovation and is based on the “3M approach: Merge, Management, Margin,”. 

The margin element is based on 6 distinctive rationales and it is the foundation 

of every make or buy decision that the company is going to take over the 

coming years. 

 

RLT’s Strategic Goals 

Source: RLT’s webcast - “Make or Buy? AIM a Technological Leader. Relatech’s 3M Strategy: an innovative approach – 16/06/2020 

 

Mediatech’s offer perfectly fits with RLT’s strategy for cloud and services 

security. It will lead RLT to:  

i. enrich its cloud-based platform (RePlatform), in particular the ReHub 

and ReSec modules; 
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ii. increase the partnership with big international vendors, adding 

Nutanix, an emerging player in the hyper-converged cloud 

infrastructures, to IBM, Oracle and Microsoft; 

iii. expand the cloud and cyber security vertical solutions and by 

leveraging on Mediatech’s solutions and ecosystem, RLT could grasp 

opportunities arising from the hyper-converged cloud infrastructures 

market which, according to MarketsAndMarkets, will be 

characterized by interesting growth rates, going from €4bn in 2018 

to €17bn in 2023 (+32.9% CAGR); 

iv. diversify its customer basis by scaling on up- and cross-selling 

activities on Mediatech’s 300 clients and by providing RLT’s existing 

clients with Nutanix solutions;  

v. reduce its client’s concentration; 

vi. consolidate its position within the digital innovation market. 
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Estimates Review 

Following the recent deal, we have revised upward our estimates for the 

following years, factoring in the full-year contribution of Mediatech. We now 

anticipate revenue to grow at a CAGR2019-22 of 18.9%, reaching €35.9mn by 

2022.  

On the profitability side, we expect that the scalability of RePlatform – which 

will lead to recurring revenues expansion - along with cost efficiency and 

economy of scale will allow the EBITDA margin to progressively improve, 

reaching 25.3% by FY22.  

In terms of the bottom line, we projected €4.2mn in FY20 - also considering 

€0.5mn of tax credit linked to the costs of the IPO – reaching €5.2mn in FY22.  

We expect a net cash positive of €5.7mn in FY20, after considering €3.5mn 

cash in following the warrant exercise and €1.1mn cash out related to the 

acquisition of treasury shares. The company is expected to generate 

increasingly strong and positive FCFO over the coming years, resulting in a net 

cash position of €14.5mn in FY22. 

The key points of our forecast are as follow: 

• FY20E total revenues at €25.7mn, reaching €35.9mn in FY22E (18.9% 

CAGR FY19A-FY22E); 

• FY20E EBITDA at €6.2mn, reaching €9.1mn in FY22E (22.7% CAGR 

FY19A-22E); 

• FY20E Group net income at €4.2mn, reaching €5.2mn in FY22E (27.4% 

CAGR FY19A-FY22E). 

RLT Estimates Revisions 

Source: Company data, KT&Partners’ elaboration 

  

€ mn 2019A 2020E 2020E Change 2021E 2021E Change 2022E 2022E Change CAGR

Actual Old New Old New Old New 2019-22

Revenues        21.3        22.1        25.7 16.3%        26.5        30.9 16.3%        31.5        35.9 13.8% 18.9%

YoY Change (%) 3.9% 20.8% 3.0% 19.8% 2.2% 16.3%

EBITDA          4.9          5.6          6.2 9.6%          6.8          7.6 11.2%          8.3          9.1 9.9% 22.7%

YoY Change (%) 14.7% 25.7% 10.3% 22.6% 9.0% 19.8%

EBITDA Margin 23.1% 25.5% 24.0% 25.7% 24.6% 26.2% 25.3%

EBIT          4.3          4.8          5.4 11.2%          5.7          6.4 13.4%          6.8          7.6 12.2% 21.0%

YoY Change (%) 12.9% 25.5% 5.4% 19.6% 5.2% 18.0%

Net Income          2.5          3.3          4.2 26.2%          3.9          4.4 13.8%          4.7          5.2 12.5% 27.4%

YoY Change (%) 30.9% 65.2% -6.9% 5.9% 5.1% 18.2%

NFP -        0.7 -        3.8 -        5.7 -        6.9 -        9.5 -      11.2 -      14.5 
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Valuation 

Following the projections of RLT’s future financials, we carried out the 

valuations of the company by applying the DCF and market multiples methods: 

1. EV/EBITDA and P/E multiples, which returns a value of €8.39ps; 

2. DCF analysis based on WACC of 9.2% and 2% perpetual growth, which 

returns a value of €7.80ps. 

The average of the two methods yields a fair value of €8.09ps or an equity 

value of €85.3mn. 

Peer Comparison 

We carried out an in-depth analysis of public companies that could be 

considered as peers of RLT, taking into account its offering, business model, 

growth and profitability profile. Looking at the Italian market, we notice that 

selected companies – some of which are also RLT’s competitors – do not provide 

a range of solutions for different technology needs like RLT but each one of 

them is focused on one of RLT’s verticals. 

We built a six-company sample, based on RLT's offer (Innovation Services, 

ReYou, ReData, ReSec, ReThing, ReHub), which includes: 

• Reply S.p.A. (REY-IT): listed on the Borsa Italiana stock exchange 

with a market capitalization of €2.7bn, REY focuses on conception, 

design and development of solutions based on the new communication 

channels and digital media. It supports the main European industrial 

groups in defining and developing new business models utilizing Big 

Data, cloud computing, customer relationship management, mobile, 

social media, and IoT paradigms. The firm also offers consultancy, 

system integration and application management, and business process 

outsourcing. In FY19, REY reached €1.2bn of revenues; 

• Neosperience (NSP-IT): listed on the Borsa Italiana stock exchange 

with a market capitalization of €41mn, NSP provides digital customers 

with experience services through its cloud-based platform named 

“Neosperience Cloud”. The company offers AI proprietary models to 

enhance brand and product experience. In FY19, NSP reached €15mn 

of revenues; 

• Expert System S.p.A. (EXSY-IT): listed on the Borsa Italiana stock 

exchange with a market capitalization of €123mn, EXSY engages in 

the development of semantic technology. It provides solutions for 

online activities such as search and explore, tagging and 

categorization, intelligence, natural language understanding, and 

advertisement. In FY19, the company reached €32mn of revenues; 

• Cyberoo S.p.A. (CYB-IT): listed on the Borsa Italiana stock exchange 

with a market capitalization of €41mn, CYB is an emerging Italian 

player in the cybersecurity sector. Started in 2008 as a device 

distributor, the company has been able to evolve initially as a provider 

of subscription-based managed security services and subsequently 

entered the cybersecurity market. In 2019, CYB launched three 

proprietary security software applications, developed in-house. CYB 

operates through the following business units: Cybersecurity (19%), 
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Managed Services (63%), and Digital Transformation (18%). In FY19, 

the company reached €7mn of revenues; 

• Eurotech S.p.A. (ETH-IT): listed on the Borsa Italiana stock exchange 

with a market capitalization of €199mn, ETH is a multinational that 

designs, develops, and supplies IoT services, software, and hardware 

to leasing systems integrators, and large and small companies. In 

FY19, ETH reached €102mn of revenues; 

• WIIT S.p.A. (WIIT-IT): listed on the Borsa Italiana stock exchange with 

a market capitalization of €351mn, WIIT is a holding company, which 

engages in the provision of hosted private and hybrid cloud services. 

It offers cloud computing, critical applications, business continuity 

and disaster recovery, cybersecurity, technology migrations, service 

desk, and digital transformation solutions. In FY19, WIIT reached 

€33.9mn of revenues. 

Secondly, we compared the peers’ historical growth rates and marginalities 

with RLT’s historical financials. In FY19, RLT outperformed its competitors by 

ca. 27.3pp, growing at the higher pace of 43.4% YoY. 

Peers Comparison – Sales (€mn) and Sales CAGR (%) 

Source: Company data, FactSet, KT&Partners’ estimates 

 

Peers Comparison – EBITDA Margin, EBIT Margin and Net Margin 

Source: FactSet, KT&Partners’ estimates 

  

RePlatform 

Module 2018 2019 2020 2021

Reply S.p.A. Innovation Services 1,036 1,183 14.2% 1,220 1,351

Neosperience SpA ReYou 9 15 n.m. 16 24

Expert System SpA ReData 29 32 10.1% 33 35

Cyberoo S.p.A. ReSec 5 7 47.0% 8 13

Eurotech S.p.A. ReThing 79 102 28.9% 90 110

WIIT SpA ReHub 24 34 39.0% 47 51

Peers Average 197 229 16.1% 236 264

Relatech SpA 15 21 43.4% 26 31

Sales
YoY 18-19Company Name 

Sales

RePlatform Net Margin 

Module 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

Reply S.p.A. Innovation Services 12.5% 14.2% 15.4% 15.9% 15.6% 11.2% 11.1% 12.2% 13.0% 13.1% 9.6% 9.6% 8.4% 9.1% 9.2%

Neosperience SpA ReYou 26.8% 25.5% 26.6% 28.2% 29.4% neg 9.8% 9.5% 14.8% 21.3% 4.9% 6.4% 6.2% 10.2% 14.9%

Expert System SpA ReData 11.5% 12.6% 6.3% neg neg neg neg neg neg neg neg neg neg neg neg

Cyberoo S.p.A. ReSec 37.2% 36.5% 37.0% 42.5% 50.9% 19.7% 16.9% 15.8% 32.2% 40.9% 8.7% 10.5% 13.3% 23.4% 27.4%

Eurotech S.p.A. ReThing 9.8% 19.7% 14.3% 20.0% n.a. 7.2% 15.9% 9.9% 16.5% n.a. 7.2% 18.9% 10.0% 12.8% n.a.

WIIT SpA ReHub 40.9% 38.9% 33.8% 35.5% 38.2% 19.1% 20.1% 18.7% 21.6% 24.5% 13.7% 19.6% 14.6% 16.7% 19.7%

Peers Average 23.1% 24.6% 22.2% 28.4% 33.5% 14.3% 14.7% 13.2% 19.6% 25.0% 8.8% 13.0% 10.5% 14.4% 17.8%

Relatech SpA 16.7% 23.1% 24.0% 24.6% 25.3% 16.2% 20.1% 20.9% 20.8% 21.1% 3.3% 4.3% 6.1% 8.2% 11.7%

Company Name 
EBITDA Margin EBIT Margin 
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Market Multiple Valuation 

Following the analysis of comparables, we proceeded with the definition of 

market multiples of the peer group, focusing on 2020, 2021, and 2022 data. 

Peers Comparison – Market Multiples 2020–22 

Source: FactSet 

We based our evaluation upon 2020 and 2021 EV/EBITDA and P/E multiples, 

and our estimates of RLT’s EBITDA and net income for 2020 and 2021. 

 

EV/EBITDA Valuation     P/E Valuation  

Source: FactSet, KT&Partners’ estimates 

Note: FY19 NFP was adjusted to take into account the €3.5mn cash in following the warrant exercise and the €1.1mn cash out related to 

the acquisition of treasury shares. 

 

  

Reply S.p.A. Milan 2,664 2.1x 1.9x 1.7x 13.7x 11.9x 11.1x 17.2x 14.6x 13.3x 26.0x 21.7x 19.6x

Cyberoo S.p.A. Milan 41 5.1x 3.2x 2.2x 13.8x 7.6x 4.2x 32.5x 10.1x 5.3x n.m. 13.5x 7.7x

Neosperience SpA Milan 41 2.6x 1.8x 1.3x 9.8x 6.4x 4.5x 27.4x 12.2x 6.3x n.m. 17.1x 8.7x

Eurotech S.p.A. Milan 199 2.1x 1.7x n.a. 14.5x 8.5x n.a. 20.8x 10.3x n.a. 22.1x 14.2x n.a.

Expert System SpA Milan 123 3.8x 3.6x 2.7x n.m n.m n.m n.m n.m n.m n.m. n.m. n.m.

WIIT SpA Milan 351 7.5x 6.9x 6.2x 22.3x 19.5x 16.3x n.m 32.1x 25.4x n.m. n.m. 31.6x

Average peer group 570          3.9x 3.2x 2.8x 14.8x 10.8x 9.0x 24.5x 15.8x 12.5x 24.1x 16.6x 16.9x

Median peer group 161          3.2x 2.6x 2.2x 13.8x 8.5x 7.8x 24.1x 12.2x 9.8x 24.1x 15.6x 14.1x

Relatech S.p.A. Milan 62            2.3x 1.9x 1.7x 9.6x 7.8x 6.5x 9.2x 7.8x 6.2x 14.1x 13.3x 11.2x

P/E 2022Company Name Exchange
Market 

Cap

EV/SALES 

2022

EV/EBITDA 

2022
P/E 2020

EV/EBIT 

2022
P/E 2021

EV/SALES 

2020

EV/SALES 

2021

EV/EBITDA 

2021

EV/EBIT 

2021

EV/EBIT 

2020

EV/EBITDA 

2020

Multiple Valuation (€mn) 2020E 2021E

P/E Comps 24.1x 16.6x

Relatech SpA Net Income 4.2 4.4

Equity Value 100.7 73.6

Average Equity Value

Number of shares (thousand)

Value per Share €

87.2

10.5

8.3

Multiple Valuation (€mn) 2020E 2021E

EV/EBITDA Comps 14.8x 10.8x

Relatech SpA EBITDA 6.2 7.6

Enterprise value 91.6 81.6

Relatech SpA Adj. FY19 Net Debt -3.0 -3.0

Equity Value 94.7 84.7

Average Equity Value

Number of shares (mn)

Value per Share €

10.5

8.50

89.7
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DCF Model 

We have also conducted our valuation using a four-year DCF model, based on 

12.1% cost of equity, 3.0% cost of debt, and a target capital structure of 40%. 

The cost of equity is a function of the risk-free rate of 1.3% (Italian 10y BTP), 

5.81% mature market expected return, and a premium for size and liquidity of 

2.5%. We, therefore, obtained 9.2% WACC. 

We discounted 2020E-23E annual cash flows and considered a terminal growth 

rate of 2.0%, then we carried out a sensitivity analysis on the terminal growth 

rate (+/- 0.25%) and on WACC (+/- 0.25%). 

DCF Valuation 

Source: KT&Partners’ elaborations 

Note: FY19 NFP was adjusted to take into account the €3.5mn cash in following the 

warrant exercise and the €1.1mn cash out related to the acquisition of treasury shares. 

Sensitivity Analysis (€mn) 

Source: KT&Partners’ elaborations  

€ thousand 2020E 2021E 2022E 2023E

EBIT 5.4 6.4 7.6 9.6

Taxes (1.0) (1.8) (2.1) (2.7)

D&A 0.8 1.2 1.5 1.9

Change in Net Working Capital (0.2) (0.9) (1.0) (1.7)

Change in Funds 0.9 1.1 1.2 1.5

Net Operating Cash Flow 5.9 5.9 7.2 8.6

Capex (3.3) (2.3) (2.3) (2.3)

 FCFO  2.6 3.6 4.9 6.3

g 2.0%

Wacc 9.2%

FCFO (discounted) 2.5 3.2 4.0 4.6

Discounted Cumulated FCFO 14.2

TV 88.6

TV (discounted) 65.0

Enterprise Value 79.2

NFP Adj. (3.0)

Equity Value 82.3

Current number of shares (k) 10,544.7

Value per share (€) 7.80

€ thousand WACC

82.26 9.7% 9.5% 9.2% 9.0% 8.7%

1.5% 73        75         78            80            83            

1.8% 75        77         80            83            86            

2.0% 77        79         82            85            88            

2.3% 79        82         85            88            91            

2.5% 81        84         87            91            94            T
e
rm

in
a
l 

g
ro

w
th

 

R
a
te
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     DISCLAIMER 

THIS DOCUMENT WAS PREPARED BY 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”). 

KT&PARTNERS PREPARED THIS DOCUMENT ON BEHALF OF RELATECH SPA 

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. 

KT&PARTNERS PREPARED THIS DOCUMENT PURSUANT TO AN ENGAGEMENT 

LETTER ENTERED INTO WITH BPER BANCA S.P.A. ACTING AS SPECIALIST IN 

ACCORDANCE TO ART. 35 OF AIM ITALIA MARKET RULES FOR COMPANIES  

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 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.
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