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M&A: Acquisition of 20% of Defence Tech Holding 1/2

• Deal and Structure considerations:
- Tinexta signed a binding agreement to purchase a 20% stake of Defence Tech Holding S.p.A. via a wholly-owned vehicle (Tinexta’s Vehicle) 

- The purchase of a minority stake, pro rata from its current reference shareholders (the sellers), which will initiate a reverse accelerated book building for the pro rata 
purchase on the market of approximately 1.4M shares (equal to approximately 5.6% of the share capital) at the price of € 4.9 per share 

- Contextual subscription of a call option for the remaining stakes of the selling shareholders* to be potentially exercised in 2024 following the approval of FY’23 results. 
(Call option pricing is set at: 2023 EBITDA Adjusted x 12, plus pro rata Adj. NFP) 

- Should such call option be exercised by Tinexta, it would trigger a takeover bid (Public Offer) to be launched on the whole share capital not owned (should the call 
option not be exercised by Tinexta's Vehicle, the selling shareholders* could exercise a call** to purchase back the 20%) 

- Following the launch of the takeover bid (Public Offer), the current shareholder “Starlife” – comprised of the company’s management – has already expressed its 
intention to: (i) tender a portion of the shareholding representing 3% of the Issuer's share capital in acceptance of the Offer and, following completion of the Offer, (ii) 
confer the residual portion of the Issuer's shareholding in Tinexta’s Vehicle

- As a result of the transfer and in the event of a successful tender offer, the Vehicle Tinexta would be held for about 85% by Tinexta and about 15% by Starlife and would 
hold 100% of Defence Tech, which would no longer be listed

- There is also a put/call option in place between Tinexta and Starlife regarding Starlife’s stake in the Vehicle exercisable in 2029, to be settled in cash at fair market value 
- Equity Value for 100% consideration is equal to € 125M, equivalent to € 4.9 per share
- 100% Cash payment at closing   

• Strategic Rationale & Value creation:

- Defence Tech Holding (DTM:IM) is a listed company on the Euronext Growth Milan market and is an Italian operator of strategic importance for national security

- Founded in 2010 and headquartered in Rome, the company has undertaken a growth journey in order to create a pole of excellence and technological innovation

- Group of professionals, with strong technological and business skills, combined with proprietary solutions make Defense Tech a technological hub that is increasingly a 
reference point for the protection of the strategic assets of institutions and private companies

- The group has proprietary Cyber Communication, End Point Protection and Technology for Intelligence solutions and technological laboratories dedicated to security 
and Ce.Va. (Evaluation Center authorized to conduct security assessments in accordance with the provisions of the "National Scheme for the evaluation and 
certification of information technology security") accredited

Tinexta Group to acquire 20% of Defence Tech Holding for € 4.9 per share, equal to about € 25 million 

*Comunimpresa S.r.l. and GE.DA Europe S.r.l.
**At the higher of the price paid by Tinexta at the time of the purchase of the 20% and the price of the Tinexta Call for the 20% share
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• Acquisition to allow:

- Consolidated presence in the government sector, acting as a partner on areas of strategic importance for national security 

- Acquisition of a strategic customer package, Defence Tech boasts a loyal and high-standing customer package which includes Public and Government Bodies, institutions and 
leading companies in their sectors (Italian Navy, MBDA and Fincantieri)

- Increase of brand awareness, Defence Tech is an established brand within the market also thanks to the accreditations on security and permissions

- Expansion of the offer and skills, the company has a strong specialization in services and products for the protection of critical infrastructures that are highly complementary to 
the products and services of the Cyber BU

• Solid Financial Fundamentals:

- 1H 2022 Value of production: € 12.88M, +16% vs PY, EBITDA Adjusted: € 4.06M, NFP is positive at € 8.1M

- FY 2021 Value of production: € 22.65M, +19% vs PY, EBITDA Adjusted: € 6.71M, NFP is positive at € 12.3M

- LTM 1H 2022 Value of production: € 24.40M, EBITDA Adjusted: € 7.26M 

- Products Sales (main driver of EBITDA growth) doubled in 2021 vs PY

- Following the Transaction, Tinexta and Defence Tech will develop a plan for industrial and commercial synergies between the two Groups

- Potential synergies will involve cross-selling and upselling products both from Defence Tech to Tinexta’s Cyber corporate clientele as well as from Tinexta Cyber to Defence
Tech’s government customers 

- Expected cash out at closing: € 25M

• Approvals & Timing:

- Closing, expected by the first half of 2023, is subject to the usual conditions for this type of transactions, including the Golden Power Rule, Conditions precedent and obtaining 
confirmation from Borsa Italiana’s S.p.A. Panel about the non-existence of the obligation to promote a takeover bid following the mere signing of the Tinexta Call

M&A: Acquisition of 20% of Defence Tech Holding 2/2
Tinexta Group to acquire 20% of Defence Tech Holding for € 4.9 per share, equal to about € 25 million 



• Initial 20% stake at closing

• Call option on remaining stakes of sellers

• Equity Value: €125M or €4.9 per share
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▪ Refers to IT solutions for digital identity and the
dematerialization of processes according to the
applicable legislation.

▪ Products and services such as certified electronic
mail, electronic archiving, digital signature,
electronic invoicing, and solutions for the secure and
simplified transmission of legal and financial
documents.

Digital Trust Cyber Security Business Innovation

▪ Strategic infrastructure and a key asset for the
protection of citizens and their "social economy”.

▪ To create the national cybersecurity hub, with custom
and proprietary solutions for the mitigation and
governance of risks related to the digital sector,
pursuing the evolution of platforms and offer controls,
as well as innovation profiles.

▪ Through Co.Mark and Warrant Group, offers a
consultancy platform to SMEs to support them in
phases of manufacturing growth, digital marketing
and expansion of commercial activities, including
abroad.

BU Revenues and EBITDA data do not include intra-sectoral intercompany and Tinexta S.p.A. costs

€36M
EBITDA 

Adj. 

€131M
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1 The Group’s perimeter – The stake in Defence Tech

88.2% 100% 100%

51% 70% 60%

100%88%

Vehicle



Defence Tech – Details & Corporate structure1
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Established in 2010 in Rome (ITALY), the company creates and 
certifies systems for the management of classified information 
aimed at protecting critical infrastructures. 
End of 2021, listed on the Euronext Growth Market in Milan, 
fully through primary offering

Comprised of 3 main business areas: Cyber Security & 
Technology for intelligence, Communication & Control System, 
Micro Electronics
The reference markets are those of Cyber Security, both in 
government and corporate terms, and the domains of Defense 
and Space, with a predominantly national presence

Beyond Roma, the company has 4 other operating centers
located in Italy:
1. Naples
2. Taranto
3. La Spezia
4. Avezzano

The first 3 were born to optimize the performance of the
activities requested by the main customers (Marina Military,
MBDA and Fincantieri), while the center of Avezzano is used to
carry out demonstration/representative activities

Technologies and products to 
protect national critical
infrastructures

E2E integration activities 
management of complex systems 
with a focus on the military segment. 
Design of full custom electronic 
solutions for transmission and 
communication systems

Engineering company specialized in 
complex systems design, 
development and integration for 
defense e space segments

Shareholders Sectors
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The offer – Purchase 20% of Defence Tech Holding2

€4.9

Perimeter

Price per Share 

Equity Value

Payment

€125M

€25M
100% cash

20%
Minority

stake

Defence Tech

8

Vehicle



SHAREHOLDERS Number of Shares % as is % post acquistion & RABB

COMUNIMPRESA 11,424,050 44.73% 35.78%

STARLIFE 5,599,920 21.92% 17.54%

GEDA EUROPE 1,376,030 5.39% 4.31%

FREE FLOAT (MKT) 7,142,857 27.96% 22.37%

TINEXTA 20%

TOTAL 25,542,857 100% 100%

2. At closing, signing of a shareholders' agreement with the selling shareholders and 
a Call option in favor of Tinexta to be exercised in 2024 based on the FY 2023 results:

➢ The sellers will initiate a reverse accelerated book building for the pro rata 
purchase on the market of approximately 1.4M shares (equal to 
approximately 5.6% of the share capital) at the price of €4.9 per share 

➢ Tinexta (vehicle) has the option to purchase the remaining shares from 
Comunimpresa and GEDA (for a total of over 50% of the share capital) 

➢ The price of the option will be calculated: 2023 EBITDA Adjusted 
and 12x multiple, plus pro rata Adj. NFP

➢ Trigger of a takeover bid (Public Offer)

2

Current to Target shareholder structure:
1. Tinexta (via a dedicated Vehicle) to buy 20% of Defence Tech Holding pro rata by 
each of the current reference shareholders     

The transaction – A three steps process (as per current assumption)
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1.

2.

Sellers

The exercise of the call option 
triggers a takeover bid (Public Offer)

3. After the exercise of the Call option and completion of a successful mandatory 
takeover bid, STARLIFE to remain in the shareholding structure of the Tinexta Vehicle 
which will hold 100% of Defence Tech (to be entirely delisted from the market)

100%

c.15%c.85%

3.

STARLIFE

Vehicle

Vehicle

100%

*

*

*Signing of shareholder agreements containing provisions relating to the governance
**Following the public tender, a portion of the shareholding (3% of the share capital) will be tendered 

**



The strategic rationale – Adding value
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Tinexta’s current positioning and main objectives

Enlarge the offer towards system 
integration services in the 
infrastructural areas

Strengthen the offer in the Advisory and 
MSS (Managed Security Systems) areas 
where market demand will be 
concentrated

Expand the company’s presence 
in the Public Administration 
market

Consolidated presence in the 
government sector, DTH acts as a 
partner on areas of strategic 
importance for national security 

Acquisition of a strategic customer 
package high-standing customers 
include Public and Government 
Bodies, institutions and leading 
companies

Strong Brand and 
subsequent increase in 
awareness

Solid specialization in services and 
products highly complementary to the 
products and services of the Cyber BU

2

Potential benefits from the acquisition

Acquisition of:
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KPIs – Business financials3
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€M

VALUE OF PRODUCTION, EBITDA Adj., NET FINANCIAL POSITION REVENUES BY PRODUCT/SERVICE

REVENUES BY CUSTOMER

Cash Cash 

+19% vs PY

+16% vs PY

Source: Defence Tech company presentation April 2022 + Data from Annual Report 

Cash 

+90% vs PY
+15% vs PY
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✓ Further important step in the Cyber Security market in Italy
✓ Solid Financial performance from DTH:

✓ Bold & strategic move to strengthen and improve Public Administration cyber security penetration 
✓ Very strong brand awareness 
✓ Strong upside on both commercial and industrial Group’s synergies 
✓ Enables access to a strategic customer set including Public and Government Bodies, institutions and 

leading companies 
✓ DTH to benefit from integration and being part of a larger group 

14

4 Closing remarks

1H2022

Value of 
Production

€12.9M

EBITDA Adj.

€4.1M

NFP

-€8.1M
cash

Value of 
Production

€24.4M

EBITDA Adj.

€7.3M

LTM 1H2022

NFP

-€8.1M
cash
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• This document was prepared by Tinexta Spa (the “Company”) for the sole purpose of presenting the performance and the activities of the Company.
• The information provided with this document does not contain nor constitute an offer of securities for sale, or the solicitation of an offer to purchase securities, in the United States, in Australia, in Canada or in Japan or in any other 

jurisdictions where this offer or solicitation would require the approval of local authorities or be otherwise unlawful (the Other countries). This document or any parts thereof, or its distribution, may not constitute the basis for, or be invoked 
in association with, any agreements or decisions about investments related thereto.

• The shares of Tinexta Spa (the “shares”), as referred to in this document, have not been registered and will not be registered pursuant to the USA Securities Act of 1933, as amended (the Securities Act) or pursuant to the corresponding 
regulations in force in the other countries, and they may not be offered or sold in the United States or to US citizens unless these securities are registered in compliance with the Securities Act, or if an exemption from the requirements of 
Registration by the Securities Act is set forth.

• The content of this document is of an informative nature and must not be interpreted as investment advice. This document does not constitute a prospectus, an offering circular, an offering memorandum or an offering for the purchase of 
shares and must not be considered as a recommendation to underwrite or purchase Tinexta shares. This presentation or any other documentation or information (or part of it) provided, shall not be considered as an offer or an invitation by 
or on behalf of the Company.

• The information herein does not intend to be comprehensive or to include all the information that a potential or existing investor may wish to have. In all cases, the interested parties must carry out their own investigations and analyses of 
the Company which may include an analysis of the data of this document, but they must also include an analysis of other documents, including the financial statements for the period.

• The statements herein have not been verified by any entity or independent auditor. No statement or guarantee, expressed or implicit, is made with respect to, and one must not rely on, the accuracy, completeness, correctness or reliability of 
the information contained in this document.  Neither the Company nor any of its representatives shall bear any responsibility (for negligence or other reasons) that may arise in any way in relation with such information or in relation with any 
loss resulting from its use or deriving in any way in connection with this presentation.

• The information contained in this document, unless otherwise specified, is updated as at the date of this document only. Unless otherwise specified in this document, this information is based on the Company's financial reports, management 
reports and estimates. Please refer to the year-end financial statements or to the half-year reports, which are audited by an external auditor and published by the Company, prepared in Italian, and for transparency, translated also into 
English. The Italian version of these materials is considered, according to Italian Law, as the official and legal version of said reports. 

• The information contained in this presentation is subject to changes without obligation of a prior notice, and past performance is not indicative of future results. The Company may modify, edit or in other ways amend the content of this 
document, without any obligation to render notification about any revisions or changes. This document may not be copied or disseminated in any way.

• The distribution of this document and any related presentation in jurisdictions other than Italy, may be limited by the Law and any person in possession of this document or any other related presentation must be properly informed and 
comply with the set forth restrictions. Any non-compliance with such restrictions may constitute a breach of Law in effect in these other jurisdictions.

• By accepting this presentation or accessing these materials, the reader accepts to be bound by the above mentioned limitations.
• This presentation includes some forecast statements, projections, objectives and estimates that reflect the current opinions of the Company's Management in relation to the changes occurring in the markets where the Company operates, as 

well as to future developments. Forecast statements, projections, objectives, estimates and outlooks are generally identifiable through the use of verbs/nouns such as "could", "will", "should", "plan", "expect", "anticipate", "estimate", 
"believe", " intend", and "project "," objective" or "purpose" or the opposite of all these verbs/nouns or variations thereof or any comparable terminology. These statements include, but are not limited to, all statements other than those 
regarding historical events, including, inter alia, those concerning transaction results, financial position, strategy, plans, objectives, purposes and objectives of the Company and future developments in the markets in which the Company 
operates or it is trying to operate.

• Because of these uncertainties and risks, the readers are advised not to rely excessively on these statements as a prediction of the actual results. The ability of the Company to achieve its objectives or expected results depends on many 
factors outside of Management's control. The actual results may differ materially from (or be more negative than) those projected or implicit in the declarations contained herein. Therefore, any prospective information contained in this 
document involves risks and uncertainties, which may significantly affect the expected results, and is based on some key assumptions. All statements included in this document are based on information available to the Company as at the 
date of this document. The Company does not incur an obligation to provide a public update or revision of any statements, both as a result of new information, future events or other circumstances, unless required by the applicable laws. All 
the following statements, written, verbal or oral made by the Company or by parties acting on its behalf are expressly qualified in their entirety by these cautionary statements. Neither Tinexta S.p.A. nor any Tinexta Group company nor its 
respective representatives, directors or employees accept any responsibility in relation to this presentation or its contents in relation to any loss deriving from its use or from the reliance made on it.

Disclaimer



Investor relations:
investor@tinexta.com

Digital link: 
download our 
presentation


	Sezione predefinita
	Slide 1
	Slide 2: Agenda
	Slide 3: M&A: Acquisition of 20% of Defence Tech Holding  1/2 
	Slide 4: M&A: Acquisition of 20% of Defence Tech Holding  2/2 
	Slide 5
	Slide 6: Defence Tech – Details & Corporate structure 
	Slide 7: Agenda
	Slide 8: The offer – Purchase 20% of Defence Tech Holding
	Slide 9
	Slide 10
	Slide 11: Agenda
	Slide 12: KPIs – Business financials
	Slide 13: Agenda
	Slide 14: Closing remarks
	Slide 15: Agenda
	Slide 16: Disclaimer 
	Slide 17


		2022-12-28T20:38:39+0100
	E-MarketSdir
	E-MarketSdir




