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Note in accordance with MiFID II regulation for research "Minor Non-Monetary Contribution": The 
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Completion Date (Time): 27.08.2024 9:00 

First Distribution Date (Time): 28.08.2024 10:00  

Current Price: €1.22 (Frankfurt, 26.08.2024, 9:20) 

*Catalog of possible conflicts of interest from page 7 

 

"RFLTC aims to reach a market capitalization of €150 million by pur-

suing additional fundraising and focusing on new acquisitions" 

 

RedFish LongTerm Capital S.p.A., based in Milan, is an industrial holding company spe-

cializing in the acquisition of family-owned Italian SMEs. RFLTC targets mature busi-

nesses with the potential for significant growth and expansion into both domestic and in-

ternational markets. 

 

GBC AG: Can you provide a comprehensive overview of RedFish LongTerm Capital 

S.p.A., detailing its primary activities, mission, and the factors that make the com-

pany unique? 

 

RedFish LongTerm Capital S.p.A. (RFLTC) is a listed investment holding company with a 

focus on industrial family-owned SMEs. Founded in 2020 by Paolo Pescetto, Andrea Ros-

sotti, and the Bazoli Gitti family, RFLTC is committed to long-term investments, acquiring 

both qualified minority and majority stakes, including through Club Deals. 

 

Our strategy centers on acquiring stakes in companies where the RedFish team of experts 

can make a meaningful impact through their competencies. We prioritize opportunities 

where market dynamics support a build-up strategy through M&A activities. 

 

RFLTC is designed to preserve and maximize value, thanks to a lean cost structure and a 

remuneration system linked to the appreciation of the company's listed shares (via stock 

option plans) and an incentive structure based on dividend distribution to shareholders. 

 

GBC AG: What are the main criteria that RedFish LongTerm Capital uses to identify 

and select its target companies for acquisition? 

 

RedFish LongTerm Capital acts as a long-term industrial partner for its subsidiaries, aim-

ing to grow its portfolio companies without predetermined exit periods. Capital is raised 

through dedicated increases, without relying on pre-committed investor funds. This ap-

proach allows RedFish to engage in deals with entrepreneurs who aren’t seeking a typical 

Private Equity investor but are instead looking for long-term partners. These partners are 

committed to accompanying the company on a "safe" journey toward an organic and inor-

ganic growth plan, including cross-border M&A deals. 
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Our long-term investment horizon enables RFLTC to enter new investments at attractive, 

low entry multiples (currently averaging 4.96x EV/EBITDA). Entrepreneurs are reassured 

by the possibility of generating value through a long-term partnership with RFLTC and its 

industrial expertise. 

 

We primarily target family-owned SMEs operating in niche markets with significant busi-

ness know-how, where the RFLTC team can leverage its experience in driving growth 

through M&A strategies. 

 

GBC AG: Could you provide details on your most recent acquisitions and explain 

how these acquisitions fit into your overall investment strategy? 

 

RFLTC’s latest acquisition is a minority stake (15%) in INDUSTRIE POLIECO MPB S.p.A. 

 

Founded in 1977, Polieco Group is a family-owned company based in Northern Italy and 

is the leading producer in Italy of double-wall corrugated polyethylene piping systems. Ad-

ditionally, the company manufactures resins for pipe coatings and the packaging sector. 

In 2023, Polieco Group achieved €200 million in revenue, €45 million in EBITDA, and 

maintained a net financial position of zero. 

 

The company's business model is divided into two units: 

 

- Piping Systems (58% of revenues): Focused on the design and manufacturing of 

conduits for electrical and telecommunications installations in residential build-

ings, along with piping solutions for sewage systems ("Ecopal" systems) and 

manhole covers. 

 

- Resins (42% of revenues): Specializes in the production of resins used for lining 

Oil & Gas pipeline tubes and adhesives for various industries, including food 

packaging, cosmetics, and pharmaceuticals. 

 

This acquisition aligns perfectly with our strategy due to: (i) the favorable entry multiple we 

negotiated, (ii) the potential for pursuing a cross-border M&A strategy in partnership with 

the existing management, and (iii) the company’s low debt and high cash flow generation 

within its niche market. 

 

GBC AG: Can you elaborate on the strategic importance and performance of some 

of your key portfolio companies? 

 

One of the key portfolio companies of RFLTC is Movinter S.p.A., through which RFLTC is 

driving an aggregation project in the railway and naval sectors, leveraging its industrial 

expertise. Movinter, a 100% owned company, was acquired in April 2023 with a turnover 

of €22 million, specializing in light carpentry production for railway and subway carriages. 

 

In November 2023, Movinter acquired Six Italia, a €15 million company specializing in 

“special materials” for the railway and naval industries. This was followed by a second 

acquisition in June 2024, when Movinter acquired Saiep S.r.l., another €15 million com-

pany specializing in electric solutions (cabling) for railway trains. 

 

This build-up strategy aims to create a group that can introduce production and product 

synergies, allowing Movinter to transition from offering a single product to providing a com-

plex assembly. This "one-stop shop" approach positions Movinter as a single point of con-

tact for major customers like Hitachi and Alstom. With the acquisitions of Six Italia S.p.A. 

and Saiep S.r.l., the group is now forecasting annual consolidated sales of over €60 mil-

lion. 
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GBC AG: What specific strategies does RedFish LongTerm Capital employ to create 

value within its portfolio companies? 

 

Our strategy focuses on (i) cross-border M&A through an add-on approach, (ii) driving 

international expansion and (iii) providing strategic consulting with our industry experts. 

We also prioritize (iv) strengthening governance and management structures while (v) en-

hancing ESG awareness across our portfolio companies. 

 

GBC AG: What is your typical holding period for investments, and how do you ap-

proach exits? 

 

RFLTC has developed a unique industrial holding model that differentiates it from tradi-

tional private equity funds (such as SICAF, ELTIF, SGR, or financial holding companies). 

While RFLTC engages in similar activities like raising capital and acquiring companies to 

support their growth, its focus is distinctly on acquiring family-owned SMEs or companies 

undergoing generational transitions, particularly those poised for further growth and de-

velopment. 

 

What sets RFLTC apart is its hands-on approach to enhancing the operational capabilities 

of its portfolio companies. This includes integrating key roles such as a CFO with expertise 

in finance and banking, implementing a robust management control system, appointing a 

manager who reports directly to ownership, bringing in an international sales expert, and 

establishing an ESG support committee that is currently being standardized across the 

Group. These roles are often absent in companies of similar size, and RFLTC’s ability to 

provide these services adds significant value to its subsidiaries—an approach highly ap-

preciated by entrepreneurs. 

 

Additionally, RFLTC distinguishes itself from financial operators through its long-term in-

vestment horizon. Unlike typical financial holdings, RFLTC does not rely on Drag-Along 

clauses or predetermined exit strategies. The companies RFLTC acquires are often sec-

ond or third-generation businesses where the founders' legacy continues to be relevant 

for many years, aligning with RFLTC's commitment to long-term growth and stability. 

 

GBC AG: Which sectors do you consider most promising for future investments, 

and why? 

 

1. MADE IN ITALY: Family-run Italian SMEs in the Fashion and Interior Design sectors 

have long been recognized as leaders in their niche markets. These companies set 

themselves apart through their creativity and top-tier production, representing excel-

lence in "Made in Italy" craftsmanship. 

 

2. ICT / INDUSTRIAL AUTOMATION: Following our co-investment in Matic Mind along-

side Fondo Italiano d’Investimento, RFLTC remains keenly interested in the ICT sector 

and industrial automation. We are particularly focused on digital operators and engi-

neering companies that possess strong competitive advantages and demonstrate sig-

nificant growth potential. 

 

3. FOOD: The Italian food industry remains highly fragmented, presenting opportunities 

for consolidation through the acquisition of SMEs rooted in Italy's rich food tradition. 

This sector continues to show resilient demand both domestically and internationally, 

making it a strategic area for aggregation projects. 

 

Looking ahead, we are deepening our commitment to Movinter, where RFLTC is building 

a group of companies active in the Railway, Aerospace, and Naval sectors. Our goal is to 
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create production and product synergies across these subsidiaries, leading to significant 

cost savings and enhanced operational efficiency. 

 

GBC AG: Where do you see RedFish LongTerm Capital in the next 5-10 years, and 

what are the key milestones you aim to achieve during this period? 

 

RFLTC aims to reach a market capitalization of €150 million by pursuing additional fund-

raising and focusing on new acquisitions. Our strategy emphasizes sector diversification 

and a robust add-on policy for our subsidiaries. 

 

GBC AG: Thank you for the Interview. 
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ANHANG 

I.  

Research under MiFID II 

1. a contract exists between the research company GBC AG and the issuer with regard to the independent preparation and publication of 

this research report on the issuer. GBC AG is remunerated for this by the Issuer. 

2. the research report will be made available simultaneously to all investment services companies interested in it. 

 

II.  

§1 Disclaimer/ Disclaimer 

This document is for information purposes only. All data and information contained in this study have been obtained from sources that 

GBC believes to be reliable. Furthermore, the authors have taken the greatest possible care to ensure that the facts used and opinions 

presented are appropriate and accurate. Despite all this, no guarantee or liability can be assumed for their correctness - neither explicitly 

nor implicitly. Furthermore, all information may be incomplete or summarized. Neither GBC nor the individual authors assume any liability 

for damages arising from the use of this document or its contents or otherwise in connection therewith. 

 

Furthermore, we would like to point out that this document is neither an invitation to subscribe nor to purchase any security and is not to 

be interpreted in this sense. Nor may it or any part of it serve as the basis for a binding contract of any kind whatsoever or be relied upon 

in this connection. A decision in connection with any prospective offer to sell securities of the company or companies discussed in this 

publication should be made solely on the basis of information contained in any prospectus or offering circular issued in connection with 

such offer.  

 

GBC does not guarantee that the indicated returns or the stated price targets will be achieved. Changes in the relevant assumptions on 

which this document is based may have a material impact on the targeted returns. Income from investments is subject to fluctuation. 

Investment decisions always require the advice of an investment advisor. Thus, this document cannot assume an advisory function.  

 

Distribution outside the Federal Republic of Germany: 

This publication, if distributed in the UK, may only be made available to persons who are deemed to be authorized or exempt within the 

meaning of the Financial Services Act 1986, or persons as defined in Section 9(3) of the Financial Services Act 1986 (Investment Adver-

tisement) (Exemptions) Order 1988 (as amended), and may not be communicated, directly or indirectly, to any other person or class of 

persons. 

 

Neither this document nor any copy thereof may be brought into, transferred to, or distributed in the United States of America or its 

territories or possessions. Distribution of this document in Canada, Japan or other jurisdictions may be restricted by law and persons into 

whose possession this publication comes should inform themselves about and observe any restrictions. Any failure to observe this re-

striction may constitute a violation of U.S., Canadian or Japanese securities laws or the laws of any other jurisdiction. 

 

By accepting this document, you accept any disclaimer and the above limitations. 

 

The disclaimer/disclaimer information can also be found at:  

http://www.gbc-ag.de/de/Disclaimer 

 

Legal Notices and Disclosures Pursuant to Section 85 WpHG and FinAnV 

 

You can also find the notes on the Internet at the following address:  

http://www.gbc-ag.de/de/Offenlegung 

 

 

§ 2 (I) Update: 

A specific update of the present analysis(s) at a fixed point in time has not yet been scheduled. GBC AG reserves the right to update the 

analysis without prior notice.  

 

§ 2 (II) Recommendation/ Classifications/ Rating: 

GBC AG has been using a 3-tier absolute share rating system since July 1, 2006. Since July 1, 2007, the ratings refer to a time horizon 

of at least 6 to a maximum of 18 months. Previously, the ratings referred to a time horizon of up to 12 months. When the analysis is 

published, the investment recommendations are determined in accordance with the ratings described below with reference to the expected 

return. Temporary price deviations outside these ranges do not automatically lead to a change in the rating, but do give rise to a revision 

of the original recommendation. 

 

The respective recommendations/ classifications/ ratings are associated with the following expectations: 

http://www.gbc-ag.de/de/Disclaimer
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Price targets of GBC AG are determined on the basis of the fair value per share, which is determined on the basis of generally accepted 

and widely used methods of fundamental analysis, such as the DCF method, the peer group comparison and/ or the sum-of-the-parts 

method. This is done by taking into account fundamental factors such as stock splits, capital reductions, capital increases, M&A activities, 

share buy-backs, etc. The share price is determined on the basis of the following factors  

 

§ 2 (III) Historical Recommendations: 

GBC's historical recommendations on the present analysis(s) are available on the Internet at the following address:         

http://www.gbc-ag.de/de/Offenlegung 

 

§ 2 (IV) Information Basis: 

For the preparation of the present analysis(s), publicly available information on the issuer(s) (where available, the three most recently 

published annual and quarterly reports, ad hoc announcements, press releases, securities prospectus, company presentations, etc.) was 

used, which GBC considers to be reliable. Furthermore, in order to prepare the present analysis(s), discussions were held with the man-

agement of the company(ies) concerned in order to have the facts regarding the business development explained in more detail.  

 

§ 2 (V) 1. Conflicts of interest pursuant to § 85 WpHG and Art. 20 MAR: 

GBC AG and the responsible analyst hereby declare that the following possible conflicts of interest exist for the company(ies) named in 

the analysis at the time of publication and thus comply with the obligations of § 85 WpHG and Art. 20 MAR. An exact explanation of the 

possible conflicts of interest is further listed in the catalog of possible conflicts of interest under § 2 (V) 2. 

 

The following potential conflict of interest exists with respect to the securities or financial instruments discussed in the analysis: 

(5a,11)  

 

§ 2 (V) 2. Catalog of possible conflicts of interest: 

(1) GBC AG or a legal entity affiliated with it holds shares or other financial instruments in this company at the time of publication. 

(2) This company holds more than 3% of the shares in GBC AG or a legal entity affiliated with it. 

(3) GBC AG or a legal entity affiliated with it is a market maker or designated sponsor in the financial instruments of this company. 

(4) GBC AG or a legal entity affiliated with it was involved in the previous 12 months in the public issue of financial instruments of this 

company concerning, leading or co-leading. 

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement on the preparation of research reports against payment 

with this company in the previous 12 months. Under this agreement, the draft analysis (without valuation section) was made available to 

the issuer prior to publication. 

(5) b) There was an amendment to the draft financial analysis based on justified indications of the issuer  

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement on the preparation of research reports against payment 

with a third party on this company in the previous 12 months. Under this agreement, the draft analysis (without valuation section) was 

made available to the issuer prior to publication. 

(6) b) A change was made to the draft financial analysis based on legitimate comments from the client.  

(7) The responsible analyst, the chief analyst, the deputy chief analyst and or any other person involved in the preparation of the study 

holds shares or other financial instruments in this company at the time of publication. 

(8) The responsible analyst of this company is a member of the Management Board or the Supervisory Board there. 

(9) The responsible analyst has received or acquired shares in the company analyzed by him prior to the date of publication before the 

public issue. 

(10) GBC AG or a legal entity affiliated with it has concluded an agreement on the provision of consulting services with the analyzed 

company in the previous 12 months.  

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analyzed company, such as obtaining and/or exer-

cising mandates at the analyzed company or obtaining and/or providing services for the analyzed company (e.g. presentation at confer-

ences, roundtables, roadshows, etc.). 

 

 

BUY 
The expected return, based on the determined price target, incl. dividend payment  

within the corresponding time horizon is >= + 10 %. 

HOLD 
The expected return, based on the determined price target, including dividend payment  

within the corresponding time horizon is > - 10 % and < + 10 %. 

SALE 
The expected return, based on the determined price target, incl. dividend payment  

within the corresponding time horizon is <= - 10 %. 

http://www.gbc-ag.de/de/Offenlegung
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§ 2 (V) 3rd compliance: 

GBC has taken internal regulatory precautions to prevent possible conflicts of interest or to disclose them if they exist. The current Com-

pliance Officer, Kristina Bauer, email: bauer@gbc-ag.de, is responsible for compliance with the regulations.  

 

§ 2 (VI) Responsible for the preparation: 

The company responsible for the preparation of this analysis(s) is GBC AG, based in Augsburg, Germany, which is registered as a 

research institute with the competent supervisory authority (Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), Marie-Curie-Str.  

24-28, 60439 Frankfurt).  

 

GBC AG is currently represented by its Management Board members Manuel Hölzle (Chairman) and Jörg Grunwald. 

 

The analysts responsible for this analysis are:  

Matthias Greiffenberger, M.Sc., M.A., Financial Analyst 

Cosmin Filker, Dipl. Betriebswirt (FH), Deputy Chief Analyst 

 

§ 3 Copyrights 

This document is protected by copyright. It is provided solely for your information and may not be reproduced or distributed to any other 

person. Any use of this document outside the limits of copyright law generally requires the consent of the GBC or the relevant company, 

provided that there has been a transfer of rights of use and publication. 

 

GBC AG 

Halderstrasse 27 

D 86150 Augsburg  

Tel.: 0821/24 11 33-0 

Fax.: 0821/24 11 33-30 

Internet: http://www.gbc-ag.de 

 

E-Mail: compliance@gbc-ag.de 

  

mailto:compliance@gbc-ag.de
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