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KT&PARTNERS PREPARED THIS DOCUMENT PURSUANT TO AN 

ENGAGEMENT LETTER ENTERED INTO WITH MIT SIM SPA.  

ACTING AS SPECIALIST IN ACCORDANCE TO ART. 35 OF 

EURONEXT GROWTH ITALIA MARKET RULES FOR COMPANIES. 
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Results of the Warrants First Exercise Window. Following the close of the first exercise period, 

964,891 out of 2,388,000 available warrants (c.40%) were converted into an equivalent number 

of new shares at a strike price of €2.185, generating a cash inflow of €2.1mn. During the exercise 

window (June 17th to 21st), the average share price stood at €3.0. CEO & Chairman Merafina 

exercised 240,880 warrants, c.20% of his holdings. After this conversion, the total number of 

outstanding shares increased to 5,319,891, with ownership distributed as follows: Finaime Srl 

(fully owned by Merafina) with a 42.3% stake (51.5% voting rights), Eiffel Investment Group at 

8.4%, Algebris Investments at 6.4%, 2.8% in Treasury shares (following the buy-back program 

ended in Oct-24) and the remaining 40.1% as free float. The final exercise window is scheduled 

for June 2025, with a strike price of €2.85, which is currently out of the money. 

Innovation Hub in Valencia. Cloudia Research has opened in May 2024 its new Innovation Hub 

today in Valencia, Spain, a reference point for innovation and training, and contributing to CR's 

internationalization. Junior team members will be recruited through the Academy project, a 

professional training program that was successfully launched in Messina in 2021 and which the 

Company has decided to replicate in Valencia, in collaboration with the University of Valencia. 

1H24 Financials. Cloudia Research reported its 1H24 financial results, showing a +6% YoY 

increase in sales revenues to €3.1mn, below the €3.9mn forecast. Total revenues reached 

€4.2mn, up +24% YoY, driven by a shift toward direct customer sales, which now account for 

73% of total sales (vs 45% in 1H23). EBITDA was €0.5mn, 52% below expectations, impacted by 

higher costs related to governance and personnel, stemming from the company’s listing and 

workforce expansion. Net income grew 45% YoY to €0.33mn, aided by deferred tax asset 

recognition. The Net Financial Position improved significantly, reaching €1.5mn net cash, thanks 

to the exercise of the Greenshoe option and warrant conversions.  

Change of estimates. Cloudia Research's 1H24 topline results met expectations, leading to only 

minor adjustments in revenue estimates. FY24E revenues are now projected at €9.4mn, 

growing to €14.6mn by FY27E, with a CAGR of 19.7% for 2023-27. The company's workforce 

growth is a key driver of sales, expected to increase from 80 in FY23 to 133 by FY27E, particularly 

in FY25E due to the new Innovation Hub in Valencia. On profitability, FY24 EBITDA is revised 

slightly downward to €1.7mn (17.8% margin) due to higher-than-expected service and 

personnel costs. Including the €2.1mn cash inflow from warrant conversions, net of c.€0.4mn 

spent in buy-backs, we forecast FY24E PFN at €1.0mn net cash. 

Valuation.  Valuation based on: (i) DCF with a 10.4% WACC and 2.0% perpetual growth, 

returning a value of €24.3mn or €4.57ps; (ii) market multiples: EV/EBITDA and P/E multiples, 

which returns a value of €18.8mn or €3.53ps. The average of the two methods yields a fair value 

of €4.05ps or an equity value of €21.5mn, 100% upside versus the current share price at €2.02. 
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€ Million
FY22PF - IFRS 

adjusted
FY23A FY24E FY25E FY26E FY27E

Total Revenues 4.7 7.1 9.4 12.3 13.3 14.6

growth 85% 52% 32% 31% 8% 10%

EBITDA 0.7 1.3 1.7 2.5 3.1 3.5

margin 14.7% 17.6% 17.8% 20.0% 23.0% 24.2%

Net Profit 0.5 0.6 0.7 1.3 1.8 2.1

margin 10.2% 9.1% 7.6% 10.8% 13.4% 14.6%

EPS n.a. n.a. 0.13 0.25 0.33 0.40

NFP 1.0 0.7 (1.0) (1.8) (3.6) (5.7)

Source: Company Data (2022-2023), KT&Partners’ Elaboration (2024-2027) 
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Source: Factset. 
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Main Shareholders

Finaime S.r.l. (Marcantonio Merafina) 42.3%

Eiffel Investment Group 8.4%

Algebris Investments 6.4%

Treasury Shares 2.8%

Mkt Cap (€ mn) 10.7

EV (€ mn) 9.7

Shares out. 5.3

Free Float 40.1%

Market multiples 2023A 2024E 2025E

EV/EBITDA

Cloudia Research 7.7x 5.8x 3.9x

Comps Average 11.4x 10.4x 8.8x

Cloudia Research vs Average -32% -44% -55%

P/E

Cloudia Research 16.6x 15.0x 8.1x

Comps Average 29.0x 21.1x 15.6x

Cloudia Research vs Average -43% -29% -48%

Stock Data

52 Wk High (€) 6.39

52 Wk Low (€) 1.90

Avg. Daily Trading 90d 13,818

Price Change 1w (%) -15.13

Price Change 1m (%) -27.86

Price Change YTD (%) -63.93

Market Data
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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 RESEACH 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 BE 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 CLOUDIA RESEARCH 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. THE FEES 

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

KT&PARTNERS PREPARED THIS DOCUMENT PURSUANT TO AN ENGAGEMENT LETTER 

ENTERED INTO WITH MIT SIM SPA ACTING AS SPECIALIST IN ACCORDANCE TO ART. 35 OF 

EURONEXT GROWTH MILAN MARKET RULES FOR COMPANIES.  

KT&PARTNERS PREVIOUSLY RELEASED THE INITIATION OF COVERAGE ON CLOUDIA 

RESEARCH ON APRIL 24, 2024 WITH A FAIR VALUE OF €5.39 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. 
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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. 
 
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% o >-15% ON CURRENT PRICE 

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