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MAKING SCIENCE 
 

A digital marketing play 
 

• What is Making Science? It is an integrated marketing & technology consultancy 

group, offering a wide range of services (creativity, branding, search engine, data 

analytics, web development, etc.) with the aim to become a digital accelerating 

partner for its clients. It was founded by the CEO & controlling shareholder (c.70% 

stake) in 2016 and was listed in Feb-20. Revenues have grown from €13m in 2017 

to €115m PF in 2021 (1/3 organically, 2/3 M&A) and is now present in 9 countries. 

• The positives. 1) Strong growth prospects (20-25% CAGR 2021-24 organically) 

thanks to increased digitalisation needs, an aspiration to be present in the top 20 

advertising markets worldwide by 2025 (vs. 9 today); 2) a highly recurrent 

consultancy business (c.80% of group profits); 3) a broader, integrated, and higher-

quality service portfolio (one-stop shop in marketing & tech/data) than competitors 

that allows it to outgrow the market; 4) a strong management team, with former 

Google executives; 5) great M&A opportunity (8 acquisitions in L2Y for €35-40m 

EV), which brings significant cross-selling potential and value creation. 

• The risks. 1) High dependence on team skills (software engineers, data scientists) 

and technology in a challenging environment to attract talent; 2) a highly 

competitive environment with an increasing number of niche suppliers that hinder 

a favourable pricing environment; 3) execution risk in its growth strategy (from 180 

to >800 employees over 2018-21); and 4) the challenge of Ventis (recently acquired 

e-commerce platform) in which the group lacks expertise and is loss-making 

(though a successful turnaround will improve the group’s consultancy credentials). 

• Strong growth ahead. We expect strong growth over the coming years driven by: 

a) an increased demand for digital needs (c.15% CAGR over 2020-24 vs. barely 

3% for traditional ad spending); b) strong competitive positioning, which leads us 

to believe that Making Science will continue outperforming sector growth by >5pp; 

3) the turnaround of the marketplace business (from -€1m EBITDA in 2020, to 

+€1m in 2024); and 4) M&A pending to contribute. As a result, we expect EBITDA 

to jump from €3.7m (2020) to €15.0m (2024), implying >40% CAGR over 20-24. 

• An attractive investment opportunity. The rocketing growth (25% CAGR 17-21 

organically, +80% including M&A) proves that the business model is working, in a 

context in which the industry should continue enjoying structural growth ahead. 

This, combined with its greater scale and know-how than peers, makes Making 

Science an attractive stock in our Spanish universe. As for how much it could be 

worth, we estimate a valuation range of €22-31 p.s. vs. current share price of €24.  

 

Financial Ratios FY19 FY20 FY21E FY22E FY23E FY24E 
EBITDA (€m) 2.4 3.7 5.9 9.7 12.3 15.0 

Net profit (€m) 1.0 1.5 (0.3) 3.2 5.2 7.5 

EPS (€) 0.15 0.22 (0.03) 0.41 0.67 0.96 

Adj. EPS (€) 0.33 0.39 0.43 0.76 1.03 1.32 

P/E (x)  33.8 n.a. 59.1 35.7 25.0 

P/E Adj. (x)  19.2 58.7 31.8 23.4 18.1 

EV/EBITDA (x)  14.8 38.3 21.7 16.7 13.2 

Debt/EBITDA (x) 0.5 0.7 5.0 2.6 1.5 0.7 

P/BV (x)  18.1 17.6 13.0 9.5 6.9 

ROE (%)  53.6 n.a. 22.0 26.7 27.6 

DPS (€) 0.00 0.00 0.00 0.00 0.00 0.00 

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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Share Price €24.00  
 
 

MAKS.MC/ MAKS SM 

Market Cap € 186 m 

Enterprise Value € 212 m 

Free Float € 40 m 

Nº Shares  7.8 m 

Average Daily Volume € 4 k 
 
 

Performance 1m 3m 12m 

Absolute % -7.0 -8.8 81.1 

Relative % -11.9 -7.2 73.8 
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in this Report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas of the Alantra Group as a result of 
using different assumptions and criteria. Research will be initiated, updated and coverage ceased solely at the discretion of Alantra Equities. The analysis contained 
herein is based on numerous assumptions. Different assumptions could result in materially different results. Alantra Equities is under no obligation to keep current 
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The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and futures are not 
suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates 
of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this Report.  
 
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 
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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 
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For the purposes of mitigating any conflict of interests, the Alantra Group has established, implemented and maintains an effective conflicts of interest policy 
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