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Share Data 

 

 

Market Euronext Growth Milan 

Reuters/Bloomberg RDF:IM 

ISIN IT0005496101 

N. of Shares 8.440.080 

Free Float 33,31% 

Chairman Davide Sommariva 

 

 

Financials  

  2022E   2023E  2024E   2025E 

Sales 3.7 8.2 21.2 32.4 

YoY % +217% +123% +155% +53% 

EBITDA 0.04 0.6 5.6 12.4 

     EBITDA %  1%       8%     26%     38% 

EBIT (0.5) (0.4) 4.3 11.0 

EBIT % -14% -5% 20% 34% 

Net Income (0.6) (0.6) 4.1 10.2 

Net Debt  (2.4) (1.1) (3.7) (11.6) 

 
 

 

Performance 
 

 1M 3M 6M 

Absolute % -3.27 n.a. n.a. 

Relative (FTSE Italia Growth) -5.34 n.a. n.a. 

52-week High/Low (Eu)   1.37 / 1.10 

 

 

 

 

 

 

 

 

 
  

 

 
 

 

                     The Group for the digital and green transition         

                                             
 

 

 

 

 

 

 

 

 

 

 

 

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

E d o ar d o  F u m a g a l l i  

e . f u m a g a l l i @ i r to p . co m  

 

 

• Redelfi Group operates in the technological and green transition through three transversal 

and synergic business units, Green, MarTech and Green Tech, characterized by a highly 

innovative approach to products/ services and processes offered and a high focus on 

ESG principles and sustainability in business management.  

 

• The Group, founded in Genova in 2008 by Davide Sommariva (Chairman) and Raffaele 

Palomba (CEO), counts a team of 28 resources and is currently active in the development 

of Green Energy (Green) and the development of innovative software platforms, IT 

products, and disruptive AI, AR and big data products for third parties (MarTech). In 

addition, based on the experience and the synergies with the first two BUs, the Group has 

created a third business unit that will use the blockchain to certify reforestation activities 

and/or generate timely and accurate data in the field of agriculture (Green Tech). 

 

• The Group is developing new businesses with a strong focus on ESG criteria and product 

/process innovation by leveraging on Management’s transversal industry know-how 

gained over more than 10 years of experience in the renewable energy and Martech 

industries.   

 

• Redelfi’s strength is represented by its team made up of resources with different and 

transversal skills, capable of identifying scalable business models and managing 

companies’ life cycles. Management has a proven ability to fruitfully identify mega market 

trends and companies characterized by innovative elements in terms of technology, 

sustainability, and high growth potential to create value for shareholders.  

 

• The Group operates in different reference markets all having in common high expected 

growth rates. The MarTech segment is expected to post a 2019-2025 CAGR of around 44% 

driven by a strategy aimed at the development of proprietary products, such as Adest 

and Jarions, with applications in the field of Big Data, Artificial Intelligence and 

Augmented Reality. Growth in the Green and GreenTech markets is expected to be driven 

by growing international requirements for the use of renewable sources and related 

technologies: by 2030, emissions must be cut by at least 55% compared to 1990 levels, 

and by 2050, 90% of energy must come from renewable sources and be climate neutral, 

according to the Paris Agreement (the first-ever universal, legally binding global climate 

change agreement adopted at the COP21 in December 2015). 

 

• Group financials reflect the different stages of the Group companies. FY21 revenues were 

of 1.2 m of which >90% from the MarTech consultancy business. Over the next years, we 

expect the Group to be able to grow revenues at a 21-25 CAGR of 121% to Euro 32.4 m in 

FY25 thanks to the development of the single subsidiaries and consolidation of the business 

model. EBITDA margin is expected to reach 38% in FY25 (Euro 12.4 m).  

 

• On June 8th 2022, Redelfi was admitted to trading on the Euronext Growth Milan (EGM) 

market managed by Euronext. The listing took place with the placement of a total of 

2.760.000 ordinary shares, of which 2.400.000 newly issued and the IPO enabled Redelfi to 

raise around Euro 3.4 m, which further concretized its planned strategies aimed at 

consolidating all its business areas, speeding up the launch of the innovative platforms 

(Adest and Jarions), developing blockchain and NFT solutions, adding resources with 

specific skills for MarTech and GreenTech solutions.  

 
• We initiate our coverage on Redelfi with a target price of Euro 2.70 p.s., obtained as the 

average between a DCF and multiple comparison analysis. Our target price represents a 

potential upside of 126% and an implicit 2022-2023 EV/SALES multiple of 6.0x and 2.9x 

respectively.  

 

 

 

 

 

 

 

 

 

 

Target Price 2.70   

 

Price (€ m) 1.19 

                      Market Cap (€ m) 10 

                                     EV (€ m) 8.9 
 

 

As of 28thJuly, 2022 

 

 

Trends & New Software P.4 

 
Research Department of 

mailto:e.fumagalli@irtop.com

