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Next Event 
1H25 Results Out on September 26 

SPINDOX - 12M Performance  

 Progressio acquires 74.12% of Spindox: mandatory tender offer expected on 
minorities. On July 31, 2025, Spindox’s main shareholders signed a binding 
agreement to sell 74.12% of the share capital to Progressio SGR at €13 per share 
cum dividend, corresponding to a total consideration of €57.8mn. The closing, 
subject to customary conditions precedent, is expected in October and will trigger 
a mandatory tender offer on the remaining shares on the same terms. Progressio 
SGR, a leading independent private equity firm active in the Italian mid-market for 
over twenty years, will support the Company’s growth alongside management, 
which will reinvest a significant portion of the proceeds and continue to lead 
operational management of Spindox. A potential delisting from Euronext Growth 
Milan will depend on the level of acceptance in the tender offer. 

 1H25 KPIs: VoP below expectations, but margin expansion continues. In 1H25, 
Spindox reported a value of production of €54.8mn (-3.1% YoY), affected by the 
termination of a low-margin, non-recurring activity and weakness in the automotive 
sector; excluding these effects, volumes across other sectors remained stable. 2Q25 
showed a similar trend, with VoP at €26.8mn (-2.3% YoY, -4.3% QoQ) and adj. 
EBITDA at €2.5mn. On a half-year basis, adj. EBITDA reached €5.1mn (+8.6% YoY), 
with a 9.4% margin (vs 8.4% in 1H24), steadily improving thanks to greater operating 
efficiency and a focus on higher value-added technology services. After €0.6mn in 
extraordinary charges, reported EBITDA came to €4.5mn. The net financial position 
was cash positive at €2.1mn (vs €5.9mn at YE24), with management expecting a 
progressive improvement over the coming quarters. 

 Estimates revised. We have revised our forecasts from 2025E onward, cutting 
expected revenues by ~9%, ~12% and ~13% over the three-year horizon and 
EBITDA/EBIT by 8–15%, reflecting a more selective growth trajectory. By 2027E, we 
forecast the value of production at €132mn, with the 2025E–27E adj. EBITDA CAGR 
at +16% and margins steadily improving (EBITDA to 10.5%, EBIT to 7.7%). The net 
financial position is expected to be cash positive at €6.6mn in 2025, with a further 
strengthening in the years to come. 

 TP aligned to offer price, rating cut to Neutral. The large majority stake that 
Progressio will hold ahead of the tender offer, sufficient to secure control over both 
the ordinary and extraordinary shareholders’ meetings, significantly reduces the 
likelihood of any upward revision to the offer price. Minority shareholders who 
decide not to tender would be exposed to the risk of potentially dilutive 
transactions, such as mergers with controlling SPVs. In light of our updated 
estimates (DCF-based fair value of €13.27 p/s), we therefore recommend minority 
shareholders tender their shares in the upcoming mandatory offer. Consequently, 
we align our target price to the offer price and downgrade our rating from BUY to 
NEUTRAL, as the stock is now trading broadly in line with the offer price. 

 

Stock Rating

Rating: from BUY to NEUTRAL
Target Price (Eu): from 16.15 to 13.00
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SPINDOX SPINDOX Rel. to FTSE All Shares (Reb.)

Stock Data

Reuters code: SPN.MI
Bloomberg code: SPN IM

Performance 1M 3M 12M

Absolute 21.6% 30.7% 26.5%
Relative 14.1% 23.2% -2.9%
12M (H/L) 12.70/9.02
3M Average Volume (th):

Shareholder Data

No. of Ord shares (mn): 6
Total no. of shares (mn): 6
Mkt Cap Ord (Eu mn): 76
Total Mkt Cap (Eu mn): 76
Mkt Float - Ord (Eu mn): 15
Mkt Float (in %): 19.2%
Main Shareholder:
   Luca Foglino 22.0%

Balance Sheet Data

Book Value (Eu mn): 19
BVPS (Eu): 3.20
P/BV: 3.9
Net Financial Position (Eu mn): 7
Enterprise Value (Eu mn): 81

8.26

Key Figures & Ratios 2023A 2024A 2025E 2026E 2027E
Sales (Eu mn) 97 106 109 119 127
EBITDA Adj (Eu mn) 7 10 11 12 13
Net Profit Adj (Eu mn) 0 1 2 4 5
EPS New Adj (Eu) 0.042 0.165 0.377 0.607 0.768
EPS Old Adj (Eu) 0.042 0.165 0.509 0.745 0.901
DPS (Eu) 0.000 0.000 0.000 0.000 0.000
EV/EBITDA Adj 8.9 6.4 7.7 6.7 5.5
EV/EBIT Adj 22.5 10.6 12.3 9.7 7.5
P/E Adj nm 76.7 33.5 20.8 16.5
Div. Yield 0.0% 0.0% 0.0% 0.0% 0.0%
Net Debt/EBITDA Adj 0.4 -0.6 -0.6 -0.9 -1.2
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SPINDOX – Key Figures 

 

 

 

 

 

 

 
*Excluding extraordinary items           Source: Intermonte SIM estimates 

Profit & Loss (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Sales 80 97 106 109 119 127
EBITDA 6 7 9 10 12 13
EBIT 3 3 5 6 8 10
Financial Income (charges) -1 -1 -2 -1 -1 -1
Associates & Others 0 0 0 0 0 0
Pre-tax Profit 2 1 3 5 7 8
Taxes -1 -1 -2 -2 -3 -4
Tax rate 58.5% 81.9% 61.8% 50.0% 45.0% 45.0%
Minorities & Discontinued Operations 0 0 1 0 1 1
Net Profit 1 0 1 2 4 5
EBITDA Adj 6 7 10 11 12 13
EBIT Adj 3 3 6 7 8 10
Net Profit Adj 1 0 1 2 4 5
Per Share Data (Eu) 2022A 2023A 2024A 2025E 2026E 2027E
Total Shares Outstanding (mn) - Average 6 6 6 6 6 6
Total Shares Outstanding (mn) - Year End 6 6 6 6 6 6
EPS f.d 0.135 0.042 0.165 0.377 0.607 0.768
EPS Adj f.d 0.135 0.042 0.165 0.377 0.607 0.768
BVPS f.d 2.335 2.330 2.823 3.204 3.767 4.457
Dividend per Share ORD 0.000 0.000 0.000 0.000 0.000 0.000
Dividend per Share SAV 0.000 0.000 0.000 0.000 0.000 0.000
Dividend Payout Ratio (%) 0.0% 0.0% 0.0% 0.0% 0.0%
Cash Flow (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Gross Cash Flow 6 5 4 6 7 8
Change in NWC -3 -1 7 -5 -3 -2
Capital Expenditure -19 -3 -4 -1 -1 -1
Other Cash Items 0 0 -1 0 0 0
Free Cash Flow (FCF) -15 1 7 0 3 5
Acquisitions, Divestments & Other Items 10 -0 -0 0 0 0
Dividends 0 0 0 0 0 0
Equity Financing/Buy-back -1 0 1 1 1 1
Change in Net Financial Position -5 1 7 1 4 5
Balance Sheet (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Total Fixed Assets 22 21 21 2 2 2
Net Working Capital -1 -0 -6 -1 2 4
Long term Liabilities -2 -3 -2 -2 -2 -2
Net Capital Employed 19 18 13 15 16 16
Net Cash (Debt) -4 -3 6 7 10 15
Group Equity 15 15 19 22 26 31
Minorities 1 1 2 3 4 5
Net Equity 14 14 17 19 23 27
Enterprise Value  (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Average Mkt Cap 78 54 58 76 76 76
Adjustments (Associate & Minorities) -5 -7 -11 -11 -12 -13
Net Cash (Debt) -4 -3 6 7 10 15
Enterprise Value 86 64 63 81 78 73
Ratios (%) 2022A 2023A 2024A 2025E 2026E 2027E
EBITDA Adj Margin 7.9% 7.5% 9.4% 9.6% 9.8% 10.5%
EBIT Adj Margin 3.3% 3.0% 5.7% 6.0% 6.8% 7.7%
Gearing - Debt/Equity 26.5% 18.7% -30.6% -30.0% -39.8% -49.3%
Interest Cover on EBIT 3.8 1.9 2.3 4.2 5.7 7.0
Net Debt/EBITDA Adj 0.6 0.4 -0.6 -0.6 -0.9 -1.2
ROACE* 16.7% 15.5% 28.8% 41.1% 51.5% 62.2%
ROE* 5.8% 1.8% 6.4% 12.5% 17.4% 18.7%
EV/CE 5.5 3.5 4.0 5.6 5.0 4.7
EV/Sales 1.1 0.7 0.6 0.7 0.7 0.6
EV/EBITDA Adj 13.6 8.9 6.4 7.7 6.7 5.5
EV/EBIT Adj 32.8 22.5 10.6 12.3 9.7 7.5
Free Cash Flow Yield -18.6% 1.0% 8.2% 0.2% 3.8% 5.1%
Growth Rates (%) 2022A 2023A 2024A 2025E 2026E 2027E
Sales 17.7% 21.7% 9.1% 3.2% 8.7% 7.3%
EBITDA Adj 5.8% 14.5% 37.4% 5.9% 10.9% 14.3%
EBIT Adj -35.1% 9.0% 108.9% 9.4% 22.9% 21.9%
Net Profit Adj -69.9% -68.3% 288.4% 128.6% 60.9% 26.5%
EPS Adj -69.6% -68.6% 288.4% 128.6% 60.9% 26.5%
DPS
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Company in Brief 

Company Description  Management  Shareholders 
With over 1,300 employees, offices in 10 Italian cities and 4 branches 
abroad, Spindox operates in the information technology market with the 
aim of supporting companies seeking to innovate and, through Frontier 
technology consultancy, to transform their business, their industrial R&D, 
and their product offering thanks to Spindox’s proprietary Ublique © 
technology. Listed on the EuroNext Growth Milan since 2021, it has been 
one of the fastest growing companies in its sector.  

 Chairman: Paolo Costa 
Co-CEO: Mauro Marengo 
Co-CEO: Massimo Pellei 
CFO: Giovanni Diadema 
 
 

 Luca Foglino 
Paolo Costa 
Mauro Marengo 
Massimo Pellei 
Giovanni Diadema 
Mkt float 
 

21.99% 
10.64% 
8.04% 
5.67% 
8.13% 

19.20% 
 
 

Strengths/Opportunities  Weaknesses/Threats 
 Internationally recognised proprietary decision intelligence technology 

that enables distinctive strategic positioning 
 Focus on R&D reflected in partnerships with prestigious universities, 

institutions and startups 
 >100 top-tier clients with budgets >200k 
 High growth expectations for the digital enabler market 

  High reliance on key management figures with significant technological and sectorial 
skills 

 Potentially fiercer competition from major market players 
 Low capitalisation 

Spindox: FY24 Breakdown of Revenues by Geography  Spindox: 2021-2027E Net Turnover Trend (€ mn) 

 

 

 

Source: Company Data  Source: Company Data & Websim Corporate estimates 

Spindox: 2021-2027E EBITDA (€ mn) and Adj. EBITDA Margin (%)  Spindox: 2021-2027E RoACE Evolution (%) 

 

 

 

Source: Company Data & Websim Corporate estimates  Source: Company Data & Websim Corporate estimates 

Spindox: 2021-2027E Net Income (€ mn) & Net Income Margin (%)  Spindox: 2021-2027E NFP (€ mn) and Cash Conversion Rate (%) 

 

 

 
Source: Company Data & Websim Corporate estimates  Source: Company Data & Websim Corporate estimates 
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Progressio – Spindox deal 

On July 31, 2025, Spindox’s main shareholders signed a binding agreement for the sale of a 74.12% stake 
in the company’s share capital to Progressio SGR, with Spindox shares valued at €13 each (cum dividend). 
The transaction involves 4,447,254 ordinary shares of the Company, for a total consideration of €57.8 
million. The closing of the transaction, expected in October, will trigger a mandatory tender offer on the 
remaining 25.88% of Spindox share capital held by minority shareholders, under the same conditions. 
 

Offer Premium vs. Market Prices     
 6M average 3M average 

Spindox price per share 9.95 10.35 
Offer price per Spindox share 13 13 

Premium 30.7% 25.6% 
                                                                        

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25
85.
90.
95.

100.
105.
110.
115.
120.
125.
130.

Spindox S.P.A FTSE Italia Growth Index

 
Source: FactSet Prices 

 
 
Following the transaction, the Company’s current managers – Paolo Costa, Mauro Marengo and Massimo 
Pellei – will retain their operational roles, supporting Progressio as partners and co-investors through a 
significant reinvestment of proceeds as part of the deal. 

The completion of the first phase, concerning the acquisition of 74.12% of Spindox from the majority 
shareholders, is expected in October 2025 and remains subject to certain customary conditions 
precedent, which we expect to be satisfied. Subsequently, a mandatory public tender offer will be 
launched for the minority shareholders. 

Although a detailed roadmap has not yet been defined, the mandatory tender offer is expected to be 
launched shortly after the closing, which is scheduled for October. In any case, a potential delisting of the 
Company from Euronext Growth Milan will depend on the level of acceptance the offer attracts. 

The large majority stake that Progressio will hold prior to the launch of the tender offer – sufficient to 
secure control of both the ordinary and extraordinary shareholders’ meetings – leaves little room for any 
upward revision of the offer price, meaning that any shareholders who choose not to tender may be 
exposed to potentially dilutive transactions, such as mergers with controlling SPVs. We therefore 
recommend, also in light of the revised estimates, that Spindox’s minority shareholders accept the 
mandatory offer that Progressio will be required to launch in autumn 2025. 

  
Who is Progressio SGR? Progressio SGR is an independent private equity firm active for over 20 years 
on the Italian market, with a focus on the mid-market segment. To date, it has managed 4 funds with 
total commitments of approximately €890 million, completing 25 investments. Progressio’s strategy is 
centered on Italian excellence, with a strong industrial approach: it supports companies in their value 
creation journey by combining organic and external growth, strengthening managerial structures, 
improving sustainability profiles, and initiating digitalization projects. The Progressio Investimenti IV 
fund, which will support the development of Spindox, recently closed fundraising with total 
commitments of €335 million. 

 

Next Steps… 
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Revision of FY25–FY27 Estimates 

Following the release of the main financial results for 1H25, we have revised our revenue forecasts for 
the 2025–2027 period downward (-9.2%, -12.0%, and -12.9%), reflecting a more selective growth 
scenario. As a result, expected adjusted EBITDA has also been reduced (-8.1%, -11.4%, and -10.2%), 
although margins are projected to increase progressively, reaching 10.5% in 2027. This improvement is 
supported by a more favorable business mix, with greater exposure to higher value-added services, as 
well as by operational efficiency. The net financial position remains positive in 2025 and, after being 
broadly stable compared to year-end 2024, is expected to gradually improve over the following years. 
 

Spindox – 1H25 KPIs  
  1Q25A 2Q25A QoQ 1H24A 1H25A YoY 1H25E 1H25A 1H25 A/E 

Value of production 28.0 26.8 -4.3% 56.5 54.8 -3.1% 58.6 54.8 -6.5% 

Adj. EBITDA  2.6 2.5 -5.8% 4.7 5.1 7.8% 5.3 5.1 -5.2% 

% of VoP 9.3% 9.1%  8.3% 9.2%  9.1% 9.2%  

Reported EBITDA  2.3 2.2 -6.5% 4.3 4.5 3.9% 5.1 4.5 -12.7% 

% of VoP 8.2% 8.0%  7.6% 8.1%  8.7% 8.1%  

Net Financial Position 1.6 2.1  -2.4 2.1  2.3 2.1  
 
 

Source: Company data & Websim Corporate estimates 

 
Spindox - Change in estimates  
  2025 

New 
2026 
New 

2027 
New 

2025 
Old 

2026 
Old 

2027 
Old ch.% ch.% ch.% 

SALES 109.0 118.5 127.1 120.0 134.7 146.0 -9.2% -12.0% -12.9% 

% YoY growth 3.2% 8.7% 7.3% 13.6% 12.3% 8.4%    

EBITDA 9.9 11.7 13.3 10.9 13.2 14.8 -9.4% -11.4% -10.2% 

% of sales 9.1% 9.8% 10.5% 9.1% 9.8% 10.2%    

% YoY growth 16.6% 17.6% 14.3% 28.7% 20.3% 12.8%    

D&A and Provisions -4.0 -3.6 -3.5 -4.0 -3.6 -3.6 -0.3% 0.0% -1.9% 

EBITDA Adj. 10.5 11.7 13.3 11.4 13.2 14.8 -8.1% -11.4% -10.2% 

% of sales 9.6% 9.8% 10.5% 9.5% 9.8% 10.2%    

% YoY growth 5.9% 10.9% 14.3% 15.3% 15.0% 12.8%    

EBIT 5.9 8.0 9.8 7.0 9.5 11.2 -14.7% -15.8% -12.9% 

% of sales 5.4% 6.8% 7.7% 5.8% 7.1% 7.7%    

% YoY growth 30.4% 35.3% 21.9% 52.9% 37.1% 17.8%    

Net Financial Charges -1.4 -1.4 -1.4 -1.4 -1.4 -1.4    

Associates 0.0 0.0 0.0 0.0 0.0 0.0    

Pretax Profit 4.5 6.6 8.4 5.5 8.1 9.8    

Taxes -2.3 -3.0 -3.8 -2.5 -3.7 -4.4    

tax rate 50% 45% 45% 45% 45% 45%    

Group Reported Net Profit 2.3 3.6 4.6 3.1 4.5 5.4 -25.8% -18.5% -14.7% 

% of sales 2.1% 3.1% 3.6% 2.5% 3.3% 3.7%    
o/w minority shareholders' reported net 
profit 0.5 0.8 1.0 0.6 0.9 1.1    

o/w shareholders' reported net profit 1.8 2.9 3.6 2.4 3.5 4.3 -25.8% -18.5% -14.7% 

% of sales 1.6% 2.4% 2.9% 2.0% 2.6% 2.9%    

Net Financial Position 6.6 10.4 15.5 9.5 17.3 25.8    
 
 

Source: Websim Corporate estimates 
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DETAILS ON STOCKS RECOMMENDATION 

Stock NAME SPINDOX   
Current Recomm: NEUTRAL Previous Recomm: BUY 
Current Target (Eu): 13.00 Previous Target (Eu): 16.15 
Current Price (Eu): 12.65 Previous Price (Eu): 9.10 
Date of report: 26/08/2025 Date of last report: 22/04/2025 
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GUIDE TO FUNDAMENTAL RESEARCH 
The main methods used to evaluate financial instruments and set a target price for 12 months after the investment recommendation are as follows: 
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 Return on capital and multiples of adjusted net book value are the main methods used for banking sector stocks, while for insurance sector stocks return on allocated capital and multiples on net book value and embedded portfolio value 
are used 

 For the utilities sector comparisons are made between expected returns and the return on the regulatory asset base (RAB) 
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Intermonte SIM is authorised by CONSOB to provide investment services and is listed at n° 246 in the register of brokerage firms.  
As at 26 August 2025 Intermonte’s Research Department covered 134 companies. Intermonte’s distribution of stock ratings is as follows: 
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OUTPERFORM:     37.31% 
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BUY:     51.90% 
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