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WHO WE ARE
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Note: (1) Dividend per share; (2) Total consolidated assets; (3) The Net Asset Value (NAV) is estimated as the sum of (i) the value estimate of the PIPE portfolio companies, (ii) the value estimate of the Private Equity portfolio companies, (iii) cash, and (iv)
cash equivalents (represented by readily marketable investments, including fixed income securities, mutual funds, bonds, equities, insurance policies and other financial instruments), less (v) financial indebtedness and (vi) other assets/liabilities recorded in the
balance sheet for the relevant period. The Net Asset Value has been prepared based on internal estimates and has not been subject to independent verification or audit; (4) Based on internal estimates; (5) Includes only distributions to club deal shareholders,
excluding Smart Capital's share; (6) Cumulated Net Income since inception including minorities.

Smart Capital at a glance

Smart Capital is a “club” of 

leading entrepreneurs who want to 

invest - time and resources - in 

projects related to the sectors of 

Italian excellence

➢ Smart Capital S.p.A. is an evergreen investment holding company specializing in minority private

equity investments, focusing on Italian SMEs, both listed and unlisted.

➢ The Group, led by two experienced managers, operates since 2020, it aims for a long-term

entrepreneurial approach.

➢ It has major Italian entrepreneurial families as investors and is listed since November 2024 on the

Euronext Growth Milan market - Professional Segment.

Company Description

Partner of Excellent 

Companies

Key Items

> 150 
Family

of which 7
Club Deals

€0.009 

DPS(1)22

€0.012

DPS(1)23

€0.05 (3,25% yield)

DPS(1)25

> 200 
Investment 

opportunities per 

year

ESG

Key Numbers

Total Assets(2)

NAV x share

Cumulated Net 

Income(6)

€ 121.6 m 

➢ € 1.90 (compared to € 1.99 as of 31/12/25), 

reflecting a stable portfolio alongside two 

dilutive effects: a capital increase at € 1.65 and 

a dividend distribution of € 0.05 per share.

➢ > € 2.20(4) Net Intrinsic Value
>€ 22 m 

At 30.06.2026

NAV(3)

€ 65.1 m 

Market Cap

€ 49.4 m 

19
Portfolio Companies

Value generated since inception

Cumulated 

Dividends
>€ 2 m 

Club Deal 

Distributions(5) >€ 16 m 
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FINANCIALS & NAV
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Consolidated Key Financials

➢ In first half 2026, Smart Capital continued its growth trajectory, achieving its strongest semester results since inception.

Group revenues are generated by (i) advisory activities

provided to portfolio companies, including club deals;

(ii) free-market advisory activities; (iii) performance fees

on club deal divestments; and (iv) the consolidation of

Entera revenues.

Financial income for 2026 is mainly derived from

capital gains on the disposal of investments and, to a

lesser extent, from dividends distributed by portfolio

companies.

The Group achieved excellent financial and economic

results also in the first half of 2026.

Unlevered financial structure with capital raised of €9

million in the IPO in November 2024 and a capital

increase of €7.9 million between late 2025 and 1H 2026.

Steady and sustained growth of the Group's assets. The Group enjoys excellent capital strength.

0,1m € 0,1m €

0,4m €

0,8m €
1,0m €

0,6m €

1,5m €

2021NC 2022C 2023C 2024C 2025C 1H
2025C

1H
2026C

Revenues from Advisory

0,6m € 1,1m €
2,1m €

4,3m €

13,6m €

1,0m €

7,9m €

2021NC 2022C 2023C 2024C 2025C 1H
2025C

1H
2026C

Financial Income

-0,3m € -0,3m €

-6,7m €

-11,6m €

-25,1m €

-19,1m €

2021NC 2022C 2023C 2024C 2025C 1H
2026C

Net Debt/(Cash) Adjusted

0,3m € 0,5m € 0,9m €
1,9m €

8,9m €

0,1m €

4,7m €

2021NC 2022C 2023C 2024C 2025C 1H
2025C

1H
2026C

Group's Net Income

11,3m €

30,6m €
41,1m €

65,3m €

95,1m €

121,6m €

2021NC 2022C 2023C 2024C 2025C 1H
2026C

Total Assets

10,2m €

24,7m €

38,5m €

57,0m €
66,2m €

83,4m €

2021NC 2022C 2023C 2024C 2025C 1H
2026C

Net Equity

Note: NC = Not Consolidated Financial Statements; C = Consolidated Financial Statements
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Main Exit in 2025 and 1H 2026

(1) MoIC (Multiple on Invested Capital) refers to the multiple achieved by Smart Capital on its own investment; any dividends received are not included in the calculation.

(2) Unlike the other investments, Sogefi's MOIC includes the extraordinary dividend distributed following the sale of the Filtration division, in addition to the exit proceeds.

Smart Capital completed the divestment in Sogefi, a listed

Italian company specializing in the design and manufacture of

automotive components. The exit generated total cash proceeds

of €3.6 million, in addition to €1.7 million in dividends received

during the FY2024 and FY2025.

Smart Capital divested in M.G.M., a leading European producer

of outdoor technical and sports footwear, with a total proceeds

of €1.8 million, achieving an IRR of 21%.

In.Un.Up., a player active in cosmetic contract manufacturing

based in Brianza, had been indirectly held by Smart Capital via a

club deal. The transaction generated total proceeds of €1.4

million for Smart Capital.

Cash-In 3.6 m €

MoIC(2) 1.7x

Cash-In 1.4 m €

MoIC(1) 2.0x

Cash-In 1.8 m €

MoIC(1) 1.8x

A.L.A. is a group specializing in the distribution of components

and equipment mainly for aviation, railway and energy sectors.

Smart Capital acted as cornerstone investor in IPO in 2021.

A.L.A. shares were delisted following a voluntary tender offer

launched by an international private equity fund.

Cash-In 14.8 m €

MoIC(1) 2.6x

Next Geosolutions Europe specializes in offshore construction

support and marine geoscience services, primarily serving the

offshore energy industry. The investment was executed through

a club deal. Smart Capital's pro-rata proceeds, including the

disposal of certain shares held directly, amounted to €6.5

million, representing a 2.1x multiple on invested capital.

Cash-In 6.8 m €

MoIC(1) 2.1x

2025
2025

2025 – 1H 2026

2025

1H 2026
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1H 2026

A track record of  dividends and exits

Listed Company Co-investors of club deal

20222021

M
a
in

 D
iv

e
st

m
e
n

ts

20242023 2025

Dividend

€ 0.009 per share

Dividend

€ 0.012 per share

Dividend

€ 0.05 per share

> € 2 m
Dividend distribution

since inception

> € 16 m
Club deal distributions

(excluded Smart Capital pro-quota)

Of which:

▪ Smart Ala gross distribution ~€ 2,5 m

▪ Smart4Sea gross distribution ~€ 5 m

▪ Lario Up gross distribution ~€ 5 m

▪ Smart Logistics gross distribution ~€ 1,5 m

▪ Valuation of Smart4Tech shares based on the 

implied valuation of the reverse takeover ~€ 2 m
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NAV outperforming FTSE Italia Small Cap and STAR

Source: FactSet, Management Information; (1) The Net Asset Value (NAV) is estimated as the sum of (i) the value estimate of the PIPE portfolio companies, (ii) the value estimate of the Private Equity portfolio companies, (iii) cash, and (iv) cash equivalents 
(represented by readily marketable investments, including fixed income securities, mutual funds, bonds, equities, insurance policies and other financial instruments), less (v) financial indebtedness and (vi) other assets/liabilities recorded in the balance sheet for the 
relevant period. The Net Asset Value has been prepared based on internal estimates and has not been subject to independent verification or audit;

Smart Capital NAV1 has registered +90% + dividends since inception

➢NAV per share as of 30 June 2026 equal to €1.90, down slightly compared to 31

December 2025 due to the dilutive effect of the capital increase carried out at €1.65 and the distribution of the dividend of

€0.05 per share paid in May 2026.

➢ Smart Capital has continued to outperform the market with a performance of +90%

over the last 5 years: in fact, starting from February 2021, the FTSE Growth Italia index achieved a performance of

+68% and the FTSE Italia STAR index +6%. Smart Capital has therefore recorded an outperformance of +22% vs

FTSE Growth Italia and +84% vs FTSE Italia STAR respectively.

➢Net Intrinsic Value («NIV») of Smart Capital's portfolio, based on internal estimates, presents a high upside,

exceeding €2.20 per share.

168
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FTSE Italia Small Cap FTSE Italia STAR NAV Smart Capital
NIV > 220

1,99 € 

-0,04 € -0,05 € 

- € 

0,50 € 

1,00 € 

1,50 € 

2,00 € 

2,50 € 

NAV dilutive effect

1,90 €



9

Last target price
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PORTFOLIO OVERVIEW
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.

Solid Portfolio @30/06/2026

Total Assets 

Consolidated

> € 121.6 m

Group Net Equity

> € 83.4 m Significant firepower for new investments following the main 

divestments completed in the last 12 months (Next 

Geosolutions Europe, ALA, Sogefi, MGM and InUnUp).

19 Portfolio Companies*

6

2
1

2
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EGM - Italy EM - Italy Euronext -
Netherlands

STAR - Italy Private Equity

Other current 
assets
6%

PIPE
20%

PE
20%

Cash & 
Temporary 

Investment**
54%

Listed vs Unlisted  

NAV per share 

at 31/12/2025

€ 1.99
NAV per share 

at 31/12/2023

€ 1.61
NAV per share 

at 31/12/2024

€ 1.76
NAV per share 

at 30/06/2026

€ 1.90
NAV Sector Exposure

50%

Manufacturing 

Mechanics

22%

Manufacturing 

Other

28%

Logistics

20%

Technology

19%

Service

8%

Other

2%

Total Assets at NAV 
valuation

* Significant investments refer to those in which a direct and/or indirect investment equal to or greater than Euro 500,000 has been made.

** Short-term investments include fixed-income securities, mutual funds, bonds, and insurance policies.

The Net Asset Value (NAV) is estimated as the sum of (i) the value estimate of the PIPE portfolio companies, (ii) the value estimate of the Private Equity portfolio companies, (iii) cash, and (iv) cash equivalents (represented by readily marketable
investments, including fixed income securities, mutual funds, bonds, equities, insurance policies and other financial instruments), less (v) financial indebtedness and (vi) other assets/liabilities recorded in the balance sheet for the relevant period. The Net Asset
Value has been prepared based on internal estimates and has not been subject to independent verification or audit;
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PIPE Main Investments @30/06/2026 (1/2)

* Both directly and including club deal stake

Industrial chemicals, 

adhesives, and technical 

fabrics

2025A

Revenues 73m €

EBITDA 10m €

EBITDA% 13%

Stake 

~5.2%

Leather processing and 

trading for furniture and 

fashion industries

2025A

Revenues 42m €

EBITDA 7m €

EBITDA% 15%

Stake 

~8.4%

High-end design and 

custom furniture

2025A

Revenues 373m €

EBITDA 34m €

EBITDA% 9%

Stake 

~1.6%

Biotechnology

2025A

Revenues 6m €

EBITDA 2m €

EBITDA% 36%

Stake 

~12.0%

Alternative finance, 

crowdfunding platforms 

and corporate advisory

2025A

Revenues 2m €

Stake 

~31.0 %

Electromechanical 

components and electric 

motor laminations

2025A

Revenues 831m €

EBITDA 84m €

EBITDA% 10%

Stake 

~0.8%

Corporate events and 

strategic communication

2025A

Revenues 50m €

EBITDA 3m €

EBITDA% 7%

Stake 

~5.6%

Agri & Automotive 

control systems and 

components

2025A

Revenues 49m €

EBITDA 8m €

EBITDA% 17%

Stake 

~3.9%*

Gas cooking 

components and 

electronic parts

2025A

Revenues 279m €

EBITDA 41m €

EBITDA% 15%

Stake 

~0.6%

TLC and fiber internet 

services

2025A

Revenues 110m €

EBITDA 27m €

EBITDA% 24%

Stake 

~1,6%

Luxury goods and 

jewelry logistics

2025A

Revenues 359m €

EBITDA 93m €

EBITDA% 26%

Stake 

~0.2%
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Fruit and vegetable distribution 

for the HoReCa sector & retail

2025A

Revenues 67m €

EBITDA% >2%

Stake 

~13%*

Private Equity Main Investments @30/06/2026 (2/2)

* Both directly and including club deal stake

Heavy lifting and industrial 

logistics

2025A

Revenues 53m €

EBITDA% >15%

Stake 

~43.6%*

Precision mechanical 

machining for aerospace, racing 

and packaging

2025A

Revenues 8m €

EBITDA% ~21%

Stake 

~48.9%*

Advanced nuclear energy and 

small modular reactors

Fundraised

> 1bn €

Stake 

~0.3%*

Industrial process water 

treatment and systems

2025A

Revenues 41m €

EBITDA% >28%

Stake 

~1.6%

A company established in 2026 

in partnership with the 

Pittini/Midolini family, dedicated 

to the acquisition, management 

and development of Midolini

Group’s real estate assets.

Stake 

~43.6%*

Industrial holding 

company with a diversified 

portfolio of 13 minority 

co-investments

Stake 

~100%

Racing kart manufacturing

2025A

Revenues 92m €

EBITDA% >20%

Stake 

~0.7%*

MIDOLINI GROUP 

REAL ESTATE

Listed on NASDAQ 

since September 22nd 
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KEY EVENTS OF 2026
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Key events of  1H 2026

Smart Capital completed a capital increase for a total of ~€7,9

million at €1,65/per share, with the participation of several

entrepreneurial families from the Marche region.

Smart Capital has increased its stake from 5.00% to 12.01% in

Arterra Bioscience, a biotech company, with the aim of supporting

its growth and development.

Smart Capital exited its investment in Next Geosolutions Europe,

executed partly through a club deal. Smart Capital's pro-rata

proceeds amounted to €6.5 million, representing a 2.1x multiple on

invested capital(1).

Smart Capital has completed the closing of the acquisition of 100%

of Marcap, an industrial holding company based in Recanati (MC),

thereby strengthening its co-investment portfolio.

Midolini Group, a portfolio company, has sold its port BU

(Midsea) to PE infrastructure fund (Equiter) at an Enterprise

Value up to €32.25 million.

(1) MoIC (Multiple on Invested Capital) refers to the multiple achieved by Smart Capital on its own investment; any dividends received are not included in the calculation.
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Key events after 1H 2026

Subsidiary Smart4Mechanics entered into definitive agreements for

the acquisition of a 40% equity stake in Cavalli Elettroerosioni, a

company specializing in electrical discharge machining, engraving,

laser marking and waterjet cutting.

Smart Capital was selected as one of the 100 companies

included in the Intermonte Valore Italia Index, which tracks

Italian listed small and mid-cap companies with a market

capitalization below €1 billion and not included in the FTSE MIB

Index.

CrowdFundMe's Shareholders' Meeting approved the business

combination resulting from the merger with Smart4Tech and

WeAreStarting, including the change of the company's name to

Entera S.p.A. The transaction resulted with Smart Capital becoming

the reference shareholder.

Smart Capital acts as anchor investor in the Euronext Growth

Milan listing of Guidotti Ships through a €2.0 million investment,

supporting a leading operator in offshore maritime services.

The shareholders of NewHold Investment Corp. III approved the

business combination with Newcleo, completing the process

leading to Newcleo's Nasdaq listing under the ticker NWCL.
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WHAT’S NEXT
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Launch of  three industrial platforms

Precision 

Engineering 

Platform

Lifting 

Solutions 

Platform

SME 

Consulting 

Platform

In December 2025, Smart Capital, through 

Smart4Mechanics, acquired 48,9% share 

capital of

In December 2022, Smart Capital, through 

SmartVSL, acquired 43,6% share capital of

Ongoing DD analysis for 

further M&A

Build a leading 360-degree lifting 

operator

Become the trusted partner for 

SME growth and transformation

Become the reference partner for 

high-precision solutions

In 1H 2026, Smart Capital become first 

shareholder with 31,0% share capital of  the 

new combined entity (merger of  

CrowdFundMe, Smart4Tech and 

WeAreStarting)

Then in July 2026, Smart4Mechanics 

entered into definitive agreements for the 

acquisition of  a 40% equity stake in
In 1H 2026, Midolini Group acquired In 1H 2026, Entera acquired



19

KEY HIGHLIGHTS
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Key Investment Highlights

Permanent Capital 

Investor

Leading Italian investor

focused on SMEs across

public and private 

Transaction.

Entrepreneurial 

Shareholders

Long-term shareholders 

base leveraging on several 

entrepreneurial families.

Experienced 

Management Team

Proven track record in 

both industrial and 

M&A / PE fields.

Well Defined

Strategy

Generalist investor with 

well-defined sector targets 

and significant 

diversification.

Proprietary 

Deal Flow

Facilitated access to several 

investment opportunities in 

a fragmented market.

Strong Portfolio 

Performance

Solid portfolio with 

relevant historical and 

uncorrelated performances.
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THANK YOU!
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Disclaimer

The information contained in this document, particularly regarding any potential or assumed future performance of Smart Capital, constitutes or may constitute forward-looking statements and, as such, involves

certain risks and uncertainties.

Any reference to past performance should not be considered indicative of future results. Forward-looking statements and valuation indications may include references to the plans, objectives, goals, strategies, future

events, revenue or performance of Smart Capital or its portfolio companies, as well as financing needs, intentions regarding acquisitions, investments, or capital expenditures, business trends, or any other non-

historical information. These statements concern future events rather than past ones and do not guarantee future performance. They are based on current expectations and projections about future developments and, by

their nature, involve varying degrees of uncertainty and inherent risks. They depend on circumstances that may or may not occur in the future; therefore, undue reliance should not be placed on them.

Smart Capital expressly disclaims any responsibility or liability for inaccuracies in the statements contained in this document or for any use made of such forward-looking statements.

This document is provided for informational purposes only and may not be reproduced or distributed. It does not constitute an offer to sell or a solicitation to buy any stock or securities.
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