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MAKING SCIENCE 
SOPEF to invest €20m for M&A growth 
 

• Details. Making Science (MAKS) has reached an agreement with the Spain 

Oman Private Equity Fund (SOPEF), which is managed by private equity MCH, 

to inject up to €40m equity (€20m each) over the next 2 years in its main 

subsidiary, MSMA (Making Science Marketing & AdTech), which makes c.65% 

of group gross profit. The agreement will fund the inorganic growth opportunities 

that Making Science is exploring.  

• Deal terms. The equity injection is split in three stages: 1) an initial €5m 

investment from SOPEF and €2.5m from MAKS, for which SOPEF gets a 10.53% 

stake in MSMA, at 6-7X24 implied EV/EBITDA; 2) in one year, an additional 

€10m from SOPEF and up to €12.5m from MAKS at 10X24 EV/EBITDA; and 3) 

in two years, a further €5m from SOPEF and up to €5m from MAKS at 10X25 

EV/EBITDA. SOPEF will end up owning 18-25% of MASM depending on the 

valuation and whether Making Science makes its investments (which are 

optional). MAKS will own call options maturing in 27’, 28’ and 29’ for the MSMA 

stake owned by SOPEF, and SOPEF will have puts on its stake maturing in 28’ 

and 29’. The strike price will likely be at a premium to the original investments.  

• Use of funds. After the initial €7.5m equity raised, MSMA will have around €20m 

net debt, equivalent to 2X leverage (if MSMA’s EBITDA is 65% of group EBITDA, 

similar to its weight at the gross profit level). The expected growth of MSMA 

(>20% in 2025E and >10% in 2026E), together with subsequent capital raises 

and additional re-leverage headroom (to 2.5X?), will give it some attractive 

firepower potential, to the tune of €30m in 2025 (after raising €15m) and more 

afterwards. 

• Our view. MAKS aims to bring forward its inorganic expansion plans to 

strengthen underpenetrated key markets in the US, Germany and the UK and 

expand its footprint in Brazil and APAC. That will help MAKS become more global 

and serve bigger clients. MAKS made c.10 acquisitions since late 2020 until early 

2022, and its track record has been very good, with gross profit and EBITDA x9 

over 2019-24, all while maintaining a sound 14% ROCE. That has made it a 

much stronger, more diversified company. Likewise, the timing for M&A is now 

better than in 2021. SOPEF’s €20m capital increase will be at an average 

multiple of 9X EV/EBITDA (vs c.7X in the recent capital increase at the holdCo). 

The negatives are that the business structure becomes more complex with a 

layer of minorities; funding is expensive, as the put/call strike will likely have a 

hefty premium; and the upside potential will be shared with minorities.  

Financial Ratios FY21 FY22 FY23 FY24E FY25E FY26E 
EBITDA (€m) 5.7 9.2 8.4 15.7 18.9 21.5 

Net profit (€m) (3.5) (0.9) (3.8) 4.8 7.8 9.9 

EPS (€) (0.45) (0.11) (0.45) 0.52 0.85 1.08 

Adj. EPS (€) 0.39 0.25 (0.07) 0.59 0.87 1.10 

P/E (x) n.a n.a n.a 16.2 10.0 7.8 

P/E Adj. (x) 65.4 63.6 n.a 14.3 9.7 7.7 

EV/EBITDA (x) 40.2 18.6 16.8 7.4 5.7 4.5 

Debt/EBITDA (x) 4.7 3.7 5.3 2.1 1.3 0.7 

P/BV (x) 13.9 6.2 5.7 2.9 2.3 1.8 

ROE (%) (24.6) (4.2) (24.2) 18.0 22.7 22.5 

DPS (€) 0.0 0.0 0.0 0.0 0.0 0.0 

Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 0.0 
 (*) Historical multiples based on average share price of the year
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KEY DATA 
P&L account  (€ m) FY20 FY21 FY22 FY23 FY24E FY25E FY26E Cash flow   (€ m) FY20 FY21 FY22 FY23 FY24E FY25E FY26E

Revenue 57.7 110.4 210.1 235.8 279.7 303.0 328.9 Net profit 1.5 (3.5) (0.9) (3.8) 4.8 7.8 9.9

COGS (42.9) (80.4) (155.2) (171.6) (203.1) (215.6) (231.1) Depreciation 0.9 3.8 4.0 4.4 5.1 5.4 5.6

Gross margin 14.8 30.0 55.0 64.1 76.6 87.5 97.7 Minorities - 0.3 0.4 (0.0) (0.0) (0.0) (0.0)

Opex (11.3) (27.7) (46.8) (58.4) (61.5) (68.8) (76.5) Non-cash adjustments 0.7 (0.8) (2.6) 2.0 (0.6) (0.5) (0.4)

EBITDA 3.5 2.4 8.1 5.8 15.1 18.7 21.2 Total cash-flow (CF) 3.1 (0.2) 0.8 2.5 9.3 12.6 15.1

One-offs 0.2 3.4 1.1 2.6 0.6 0.3 0.2 Capex (1.2) (3.1) (4.7) (5.9) (5.1) (5.2) (5.3)

Adj. EBITDA 3.7 5.7 9.2 8.4 15.7 18.9 21.5 Working capital investment 0.5 5.8 5.7 (3.2) 1.8 0.5 0.5

D&A (0.9) (3.8) (4.0) (4.4) (5.1) (5.4) (5.6) Operating FCF 2.4 2.5 1.8 (6.6) 6.0 7.9 10.3

Provisions &  Other 0.0 (0.0) - - - - - Financial investments - - - - - - -

EBIT 2.6 (1.5) 4.1 1.3 10.0 13.3 15.6 Disposals (acquisitions) (5.0) (34.3) (16.4) (2.8) - - -

Net f inancials (0.5) (1.1) (3.2) (3.9) (3.7) (3.0) (2.4) Other - - - - - - -

Equity method & other (0.1) - 0.0 (0.0) - - - Dividends to minorities - - - - - - -

EBT 2.0 (2.5) 1.0 (2.6) 6.3 10.4 13.2 Rights issues 1.2 10.6 9.3 - 6.0 - -

Income tax expense (0.5) (0.7) (1.5) (1.2) (1.6) (2.6) (3.3) Free-cash-flow (FCF) (1.5) (21.2) (5.2) (9.4) 12.0 7.9 10.3

Minorities - (0.3) (0.4) 0.0 0.0 0.0 0.0 Dividends paid - - - - - - -

Net profit, reported 1.5 (3.5) (0.9) (3.8) 4.8 7.8 9.9 Share buybacks - - (1.2) - - - -

Adjustments 0.9 6.4 2.9 3.2 0.4 0.2 0.2 FCF after buy backs (1.5) (21.2) (6.4) (9.4) 12.0 7.9 10.3

Net profit adjusted 2.3 2.9 2.0 (0.6) 5.2 8.0 10.1

Balance sheet (€ m) FY20 FY21 FY22 FY23 FY24E FY25E FY26E

Nº of shares (m) 7.1 7.8 8.3 8.4 9.2 9.2 9.2 Shareholders equity 3 14 21 16 27 34 44

Nº of shares adjusted (m) 6.8 7.6 8.1 8.2 9.0 9.0 9.0 Minorities - 1 1 0 0 0 0

Treasury stock (m) 0.3 0.2 0.2 0.2 0.2 0.2 0.2 Provisions & others 5 (3) (2) (2) (1) (1) 0

Net debt (cash) 3 27 34 45 33 25 14

YoY Growth FY20 FY21 FY22 FY23 FY24E FY25E FY26E Capital invested 10 40 54 58 58 59 59

Net Sales 76% 103% 83% 17% 19% 14% 12%

EBITDA 152% (32%) 243% (29%) 163% 23% 14% Other intangible 11 43 63 64 65 66 67

Adj. EBITDA 118% 55% 61% (9%) 87% 21% 13% PP&E 0 1 2 2 3 3 3

EBIT 193% (158%) n.m. (67%) n.m. 33% 17% Financial assets 0 2 1 2 2 2 2

Net profit 123% n.m. (74%) n.m. (226%) 63% 28% Equity method 0 1 1 1 1 1 1

Working capital (1) (8) (13) (11) (13) (13) (14)

Sales by division FY20 FY21 FY22 FY23 FY24E FY25E FY26E Capital employed 10 40 54 58 58 59 59

Core Business 100% 94% 95% 95% 96% 99% 100% Working capital/sales (2.1%) (7.1%) (6.0%) (4.7%) (4.6%) (4.4%) (4.2%)

E-commerce 0% 6% 5% 5% 4% 4% 4%

Financial ratios FY20 FY21 FY22 FY23 FY24E FY25E FY26E

EBITDA by division FY20 FY21 FY22 FY23 FY24E FY25E FY26E Net debt/EBITDA 0.8X 11.4X 4.2X 7.8X 2.2X 1.3X 0.7X

Core Business 100% 125% 119% 98% 97% 97% 96% Net debt/Adj. EBITDA 0.7X 4.7X 3.7X 5.3X 2.1X 1.3X 0.7X

E-commerce 0% -25% -19% 2% 3% 3% 4% Gearing 95% 190% 159% 284% 123% 72% 33%

Interest cover 5.1X (1.4X) 1.3X 0.3X 2.7X 4.5X 6.6X

Per share data FY20 FY21 FY22 FY23 FY24E FY25E FY26E

EPS 0.21 (0.45) (0.11) (0.45) 0.52 0.85 1.08 Margins & ratios FY20 FY21 FY22 FY23 FY24E FY25E FY26E

EPS adjusted 0.34 0.39 0.25 (0.07) 0.59 0.87 1.10 EBITDA margin 6% 2% 4% 2% 5% 6% 6%

CFPS 0.44 (0.02) 0.10 0.30 1.01 1.38 1.65 Effective tax rate (26%) 26% (153%) 48% (25%) (25%) (25%)

FCFPS 0.34 0.32 0.22 (0.78) 0.65 0.86 1.12 Pay-out 0% 0% 0% 0% 0% 0% 0%

BVPS 0.41 1.83 2.57 1.87 2.89 3.73 4.82 ROCE (EBIT/CE) 25% (4%) 8% 2% 17% 23% 26%

DPS - - - - - - - ROE 51% n.a. n.a. n.a. 18% 23% 22%
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Alantra Equities: This report (the “Report”) has been prepared by Alantra Equities Sociedad de Valores, S.A. (“Alantra Equities”), a company 
pertaining to the Alantra Group that provides investment banking, asset management, equities brokerage, capital markets and financial advisory 
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Alantra Equities and therefore Alantra Equities accepts no liability whatsoever for the actions or third parties in this respect.  
 

The opinions contained in this report and in other media used by Alantra Equities (such as the internet), reflect the opinion of the respective 
Analyst on the date of publication of such material and, therefore, may be subject to change at any time and without notice.  
 

Nothing in this Report constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate 
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purposes, it does not constitute an advertisement and is not to be construed as a solicitation or an offer to buy or sell any securities or related 
financial instruments in any jurisdiction. No representation or warranty, either expressed or implied, is provided in relation to the accuracy, 
completeness or reliability of the information contained herein, nor it is intended to be a complete statement or summary of the securities or 
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different results. Alantra Equities is under no obligation to keep current the information contained in this Report.  
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Any prices stated in this Report are for information purposes only and do not represent valuations for individual securities or other instruments. 
There is no representation that any transaction can or could have been effected at those prices.  
 
Neither Alantra Equities nor any of the companies pertaining to the Alantra Group nor any of their shareholders, directors, employees or agents 
accept any liability for any loss or damage arising out of the use of all or any part of this Report.  
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