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Share Data 

 

Market Euronext Growth Milan 

Ticker COSMO 

ISIN IT0005487670 

N. of Shares 38.857.840 

Free Float 26.48% 

Main Shareholder DECO F Srl 

CEO Fabio de Concilio 

 
Financials 

 

 

 22A 23E 24E 25E 

Rev. 66.6 80.4 100.1 117.9 

YoY  14% 21% 24% 18% 

EBITDA 0.0 1.6 4.0 7.1 

EBITDA 0.1% 2.0% 4.0% 6.0% 

EBIT (1.6) (1.3) 1.0 4.0 

EBIT  n.s. n.s. 1.0% 3.4% 

Net Inc. (2.0) (2.1) 0.1 2.3 

Net Debt  (5.2) (2.4) (5.6) (9.7) 

Net Equity 19.0 17.0 17.1 19.4 

 

 
Performance 

 1M 3M 6M 

Absolute  -10% -28% -35% 
Relative (FTSE Italia 

Growth) -5% -17% -23% 

52-week High/Low (Eu) 2.20 / 0.62 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  
 

1H23: top-line +14% YoY driven by retail and M&A, strong gross  

margin improvement 

                Sector: Digital retail trade  
 

 

 

 

 

 

 

  

 Target Price 2.04 (2.79 pr.) 
 

Price (€) 0.70 

Market Cap (€ m) 25 

EV (€ m) 26 

As of November 6 th, 2023 

 

 

Trends & New Software P.4 

1H23 results: sales growth somewhat below expectations, higher-than-expected 

profitability. At the end of September, Farmacosmo released 1H23 results with sales of 

Euro 36.7 m, up YoY by +14% (Euro 32.1 in 1H22). Growth was mainly driven by the retail 

channel which saw an increase by +28% YoY to Euro 22,4 m following a c. +5% organic 

growth of farmacosmo.it (+20% as of our previous estimates for the full year) and M&A 

(profumeriaweb.com, baucosmetics.it, pharmasi.it). On a consolidated basis growth in 

the retail segment was partially offset by a slowdown in the B2B business (-17% YoY) to 

Euro 12.1 m (Euro 14.6 m in 1H22). Gross Profit stood at Euro 7.6 m, +71% YoY (Euro 4.5 m 

in 1H22) as Gross Profit Margin jumped to 20.4% vs. 13.8% in 1H22 and 14.1% at year-end 

2022 and 16% as of our previous estimates for the full year. This was achieved thanks to 

tight control on provisioning and pricing, Management policy of direct purchase of key 

products to improve margin and change in sales mix with higher weight of the retail 

business which accounted for 67% of total sales vs. 54% in 1H22. Opex increased by 79% 

mainly due to higher personnel and services costs (up by +94% and +73% respectively) 

following the incorporation of the newly acquired companies in the P&L, strengthening 

of Management structure and cost related to being a listed company. This resulted in 

an EBITDA of Euro 30 k (after Euro 120 k of M&A related one-offs) or 0.1% on sales vs. Euro 

0.2 m (0.7% on sales) prior year for the parent company stand alone and for which we 

underline a positive contribution with an EBITDA of Euro 0.3 m, +34% in 1H23. At the 

bottom line the Group recorded Net Loss of Euro 1.7 m (Euro 2.1 on a consolidated basis) 

vs. Euro 0.3 m in 1H22 after D&As of Euro 1.6 m, up significantly vs. prior year (Euro 0.4 m) 

due to capitalized IPO costs (Euro 0.3 m), and goodwill from the acquisitions (Euro 0.6 

m). On the balance sheet Net Debt came in at Euro 1.3 m vs. a cash position of Euro 5.2 

m at year end 2022 due to some NWC absorption (Euro 5.3 m) reflecting the direct 

purchase policy affecting inventory, and the seasonality of the business in favour of the 

second half of the year and concentrated in the last quarter.   

 

Well defined strategy aligned with driving market trends and booming KPIs in support of 

short and mid-term growth. The Group also announced sales for the first nine months at 

Euro 52.5 m, +14% YoY again driven by the retail channel (+28% YoY) thanks to the M&A 

contribution as farmacosmo.it recorded sales in line with last year. Management 

stressed that the lower-than-expected organic growth was to be attributed to the weak 

economic scenario negatively affecting consumer spending and a strategy focusing 

on profitability rather than volumes. Management also highlighted that the restructuring 

and integration of the acquired companies is well underway starting to show expected 

results in terms of revenue growth and increased profitability. Management did not 

provide guidance for FY23 but expressed commitment to a strategy focusing of the 

high-margin core business (retail and digital services) while continuing to work on the 

integration of the new group companies. The last months of the year should be 

characterized by the further development of ContactU, the online telepsychology 

platform following the launch of couple and parental counselling in July 2023 and by 

the development of FarmaWoW. The later a Pharma&Beauty web platform acquired 

by the Group in August (total consideration of the deal for Farmacosmo c. 150 k for 51% 

of the share capital) in partnership with Erfo SpA, an EGM listed company active in the 

nutraceutical industry with the strategic rationale for Farmacosmo to enter the fast-

growing nutraceutical niche market. Finally, Management stressed growth across all KPIs 

for the retail business in support of healthy growth in the short-term: increase in total retail 

orders by +45%, no of total clients +45%, no of loyal clients +30%, AOV for farmacosmo.it 

at Euro 99 (Euro 96 year-end 22) and settling above Euro 100 from July, 74% of sales from 

recurring clients. 

 

Positive stance on the stock confirmed. Following the above we made some 

adjustments to our FY23 forecast. We now assume FY23 revenues of Euro 80 m (Euro 90 

m pr.) and an EBITDA margin of 2.0% (2.7% pr.) We also adjusted our expected sales 

growth rates for FY24-25, and in particular organic growth of farmacosmo.it (22PF-25E 

CAGR of +14% vs. 25% pr.) and Digital Health services (Euro 9 m in FY25 vs. Euro 20 m pr.). 

We also adjusted profitability margins now assuming average 23-25 GP margin at 20% 

vs 18% pr.. Overall, we changed our average sales and EBITDA forecast by -16% and -

34% respectively. Based on our new estimates and updated market data, our valuation 

model yields a new target price of Euro 2.04 p.s. (Euro 2.79 pr.), +190% vs. current stock 

price. At our valuation the stock would be trading at FYE 23-24 EV/Sales of 0.96x and 

0.73x respectively vs. current stock price at 0.32x and 0.26x. Given all the above, and 

considering the undemanding valuation, we reiterate our positive stance on the stock. 

 

 
 

 

 

? 

L u i s a  P r i m i  

l . p r i m i @ i r t o p . co m  

 

 

http://www.farmacosmo.it/
mailto:l.primi@irtop.com
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KEY FINANCIALS            
 

Profit&Loss Statement   2020A 2021A 2022A 2023E 2024E 2025E 

Sales   44,1 58,0 65,7 79,4 98,9 116,7 

Revenues (VoP)   44,5 58,5 66,6 80,4 100,1 117,9 

EBITDA   1,1 1,6 0,0 1,6 4,0 7,1 

EBIT   0,9 1,1 (1,6) (1,3) 1,0 4,0 

Financial Income 

(charges) 
  (0,3) (0,4) (0,6) (0,8) (0,8) (0,8) 

Extraordinary items   (0,3) (0,4) 0,0 0,0 0,0 0,0 

Pre-tax profit (loss)   0,5 0,7 (2,2) (2,1) 0,2 3,2 

Tax   (0,2) (0,2) 0,2 0,0 (0,1) (0,9) 

Net profit (loss)    0,4 0,4 (2,0) (2,1) 0,1 2,3 

o/w Minorities     0,0 0,0 0,1 (0,4) 0,0 0,5 

         

Balance Sheet         

Net working capital (NWC)   (2,3) (1,1) (3,0) (1,3) (3,2) (3,7) 

Net fixed assets   1,0 1,5 17,3 16,5 15,5 14,4 

M/L Funds   (0,2) (0,2) (0,6) (0,7) (0,8) (0,9) 

Net Capital Employed   (1,4) 0,1 13,8 14,6 11,5 9,7 

Net Debt   (2,0) (0,8) (5,2) (2,4) (5,6) (9,7) 

Equity   0,6 1,0 19,0 17,0 17,1 19,4 

o/w Minorities     0,0 0,0 1,6 1,3 1,3 1,8 

         

Cash Flow         

Net Income   0,4 0,4 (2,0) (2,1) 0,1 2,3 

Non-cash items   0,3 0,6 1,9 3,0 3,1 3,2 

Change in Working 

Capital 
  1,0 (1,2) 1,9 (1,7) 1,9 0,5 

Cash Flow from 

Operations 
  1,7 (0,2) 1,8 (0,8) 5,2 6,1 

Capex   (0,5) (0,9) (17,5) (2,0) (2,0) (2,0) 

Othet non-current asstes   0,0 0,0 0,0 0,0 0,0 0,0 

Extraordinary items   0,0 0,0 0,0 0,0 0,0 0,0 

Free Cash Flow   1,2 (1,1) (15,7) (2,8) 3,2 4,1 

Disposals/Acquisitions   0,0 0,0 0,0 0,0 0,0 0,0 

Dividend   0,0 0,0 0,0 0,0 0,0 0,0 

Other (equity)   (0,2) (0,0) 20,1 0,0 0,0 0,0 

Change in Net Debt     1,0 (1,1) 4,4 (2,8) 3,2 4,1 

         

Per Share Data         

Current Price 0,70        

Total shares out (m) 38,86        

EPS   0,0 0,0 (0,1) (0,1) 0,0 0,1 

DPS   0,0 0,0 0,0 0,0 0,0 0,0 

FCF   0,0 (0,0) 0,1 (0,1) 0,1 0,1 

Pay out ratio     0% 0% 0% 0% 0% 0% 
         

Ratios         

EBITDA margin   2,6% 2,7% 0,1% 2,0% 4,0% 6,0% 

EBIT margin   1,9% 1,8% n.s. n.s. 1,0% 3,4% 

Net Debt/Equity   -353,2% -86,9% -27,4% -14,2% -32,8% -49,8% 

Net Debt/(Net Debt + 

Equity) 
  139,5% -660,6% -37,8% -16,5% -48,8% -99,1% 

Net Debt/EBITDA   -1,71 -0,54 -121,33 -1,48 -1,40 -1,36 

Interest cover EBIT   2,52 2,63 n.s. n.s. 1,26 5,00 

ROE   67,2% 42,8% -10,5% -12,1% 0,9% 11,9% 

ROCE   -72,5% 1013,6% -12,4% -8,7% 9,3% 50,3% 

Free Cash Flow Yield     3,7% n.m. 16,0% n.m. 11,8% 14,8% 

         

Growth Rates         

Revenues (VoP)   83% 32% 14% 21% 24% 18% 

EBITDA   195% 36% -97% 3683% 147% 77% 

EBIT   303% 23% -247% 19% 180% 298% 

Net Profit     n.m. 11% n.m. n.m. n.m. 1454% 
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Revenue breakdown FY21A-1H23A        

 

Euro k 1H23A % 1H22A % Var. FY22A % FY21A % 

Retail 22.428 61% 17.491 54% +28% 36.585 57% 28.129 48% 

B2B 12.116 33% 14.627 46% -17% 27.599 43% 29.896 52% 

Physical Pharmacies 2.162 6%        

Digital Health  19 -        

Total 36.725 100% 32.118 100% 100% 64.184 100% 58.025 100% 

Source: Group financial statements 

 

Key Financials 

 

Euro k 1H23A 1H22A FY22A FY21 

Sales 36.7 32.1 65.6 58.0 

YoY  +14% +22  13% 32% 

Gross Profit 7.6 4.5 9.4 8.5 

% on sales 20.4% 13.8% 14,1% 14,6% 

EBITDA 0.0 0.2 0.0 1.6 

% on sales 0.1% 0.7% 0,1% 2,7% 

EBIT (1.5) (0.4 (1.6) 1.1 

% on sales -4.2% -1.2% -2,3% 1,8% 

Net Income (2.1) (0.3) (2.0) 0.4 

Group's Net Income (1.7) (0.3) 0.1 - 

     

Fixed Assets 16.6 3.4 17.3 1.5 

Trade receivables 5.5  4.6  5.5 4.8 

Inventory 6.4  2.6  4.7 2.1 

Trade payables -10.3  -7.7  (13.6) (8.0) 

Other 0.7 0.6  0.4 0.0 

NWC 2.3 0.1 (3.0) (1.1) 

Funds (0.6) (0.3) (0.6) (0.2) 

Total Capital Employed 18.3 3.3 13.8 0.1 

Net Debt 1.3 (13.8) (5.2) (0.8) 

Equity 16.9 17.1 19.0 1.0 

Group's Equity 14.3  17.1  17.4 1.0 

 

Estimate Revision 

 
  FY23E FY24E FY25E   Var. 23 Var. 24 Var. 25  Av. 

Var.   Old New Old New Old New          
                        

Profit&Loss Statement                       
Revenues (VoP) 90,0 80,4 119,4 100,1 150,3 117,9   -11% -16% -22%  -16% 
EBITDA 2,5 1,6 6,2 4,0 10,8 7,1   -34% -36% -34%  -34% 
EBIT 0,4 (1,3) 4,1 1,0 8,5 4,0   -417% -76% -53%  -182% 
Financial Income (charges) (0,8) (0,8) (0,8) (0,8) (0,8) (0,8)   0% -16% 0%  -5% 
Pre-tax profit (loss) (0,4) (2,1) 3,3 0,2 7,7 3,2   n.a -94% -58%  n.a. 
Net profit (loss)  (0,4) (2,1) 2,4 0,1 5,5 2,3    n.a. -94% -58%  n.a. 

                        
Balance Sheet                        
Net working capital (NWC) (3,8) (1,3) (4,7) (3,2) (5,5) (3,7)   -67% -33% -33%  -44% 
Net fixed assets 17,3 16,5 17,2 15,5 16,9 14,4   -5% -10% -15%  -10% 
M/L Funds (0,7) (0,7) (0,9) (0,8) (1,1) (0,9)   -10% -15% -20%  -15% 
Net Capital Employed 12,8 14,6 11,5 11,5 10,2 9,7   14% 0% -5%  3% 
Net Debt (5,8) (2,4) (9,5) (5,6) (16,3) (9,7)   -59% -41% -41%  -47% 
Minorities 1,6 1,3 2,1 1,3 3,2 1,8   -21% -37% -45%  -34% 
Equity 18,6 17,0 21,0 17,1 26,5 19,4  -9% -19% -27%  -18% 
 Source: PMI Capital Research estimates  
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VALUATION           

Based on our new estimated and updated market data (including peers’ derating by -3% e-

pharmacies, -30% Digital Health services and -11% EGM listed Wholesale and Digital Retail) our 

valuation model yields a new target price of Euro 2.00 p.s., or a fair value of the Group of Euro 77.6 

m, providing for a potential upside of 190% vs. current stock price. At our valuation the stock would 

be trading at FYE 23-24 EV/Sales multiples of 0.96x and 0.73x respectively vs. current stock price at 

0.32x and 0.26x.  
 

Valuation Summary 

 

Method Weight Price (Euro) 
Equity Value 

(Euro  m) 

Multiple Comparison (FY 23-24 EV/Sales) 50% 2.13 82.6 

DCF 50% 1.95 75.5 

Target Price 100% 2.04 79.1 

 

Market Multiples  

We selected a set of listed companies active in Farmacosmo’s reference and listing markets and 

divided in three groups reflecting the different profiles:  

i) Listed European e-pharmacies: RedCare Pharmacy (pr. Shop Apotheke), DocMorris 

(pr. Zur Rose) and Talea Group (pr. Farmaè (50% weight).  

ii) EGM listed Digital Retail and Wholesale companies (30% weight). 

iii) Listed international Digital Health Services companies (20% weight). 

 

Companies Country 
Market 

Cap 

Sales 
Sales EBITDA 

% 

NI 
SALES CAGR 

FY22A-25E 

FY25E 

EBITDA% 

FY25E 

NI% 
YoY % 

2022A 22/21 2022E 2022E 

Talea Group Italy 61    121    41% 2% -1% 20% 4% -1% 

Doc Morris Swizerland 539    1.617    1% -6% -11% -1% 0% -7% 

Redcare Pharmacy Germany 2.120    1.204    14% -1% -6% 32% 3% -1% 

Accolade USA 502    329    24% -32% -134% 18% 3% -20% 

Teladoc Helath USA 2.593    2.271    32% 2% -572% 6% 13% -8% 

GoodRx Holdings USA 417    718    14% 13% -4% 7% 29% 4% 

Him & Hers Health USA 1.184    497    116% -12% -13% 34% 7% -2% 

Average   
   

1.059,5    

       

965,3    
35% -5% 

-

106% 
17% 8% -5% 

Farmacosmo ITA 24,5 66 13% 1% -3% 21% 6% 2% 

FactSet data as of November 6th, 2023 PMI Capital estimates for Farmacosmo 

 

Farmacosmo is currently trading at EV/sales multiples well below all three peer groups.   
 

Companies 
EV/SALES 

23E 24E 

Talea Group              0,7               0,5  

Doc Morris              0,6               0,5  

Redcare Pharmacy              1,2               0,9  

Average e-pharmacies              0,8               0,7  

Farmacosmo              0,3               0,3  

Premium/Discount to Peers -61% -61% 

Accolade              1,3               1,1  

Teladoc Helath              1,3               1,2  

GoodRx Holdings              2,8               2,6  

Him & Hers Health              1,3               1,1  

Average Digital Health Services              1,7               1,5  

Farmacosmo              0,3               0,3  

Premium/Discount to Peers -81% -83% 

Average EGM listed Peers (see Industry Comparison) 0.7 0.5 

Farmacosmo              0,3               0,3  

Premium/Discount to Peers -51% -49% 
FactSet data as of November 6th, 2023 PMI Capital estimates for Farmacosmo 
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DCF Model 

Our DCF model is based on a three-stage model with explicit estimates for 2023-25E, 5 years to 2030 

with growth normalizing at 3%, an 8.0% EBITDA margin, capex at c. 2% of sales, and terminal value 

discounted at 8.64% WACC and 1% growth. Our model yields a fair equity value of Euro 7.5 m (Euro 

1.95 p.s.). 

 
DCF Model (Euro m)   FY23E FY24E FY25E 

  (1,3) 1,0 4,0 

EBIT  0,0 (0,3) (1,1) 

Tax (27%)  (1,3) 0,7 2,9 

NOPAD   3,0 3,1 3,2 

D&A  (1,7) 1,9 0,5 

Change in NWC  (2,0) (2,0) (2,0) 

Capex  (2,0) 3,8 4,7 

FCF   (1,3) 1,0 4,0 

     

     

Discounted free cash flows FY23-25E 5,4 7%   

Discounted free cash flows FY26-30E 21,7 29%   

NPV of Terminal Value 47,4 64%   

EV 74,4 100%   

Net Cash FY22A (2,4)    

Minorities FY22A (1,3)    

Fair Value of Equity 75,5    

No of shares (m) 38,8    

Fair Value per share (Eu)       1,95     
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INDUSTRY COMPARISON 

 

FARMACOSMO Spa (COSMO-IT): PMI Capital Research estimates and Factset Data  

EGM Sector: average data for EGM listed companies active in the Digital Retail and Wholesale sub 

sectors: Eligo (ELG-IT), Talea Group (TALEA-IT), GIGLIO.COM (GCOM-IT), and TrenDevice (TD-IT) 

(Digital Retail) and Acquazzurra (ACQ-IT), Compagnia dei Caraibi (TIME-IT), HQF (HQF-IT), and 

Longino & Cardenal (LON-IT) 

Industry Peers: average data for two groups of listed peers: e-pharmacies (Talea Group (TALEA-IT), 

Doc Morris (DOCM-CH), and Redcare Pharmacy (RDC-DE), and Digital Health Services (Accolade 

(ACCD-US)), and digital health service companies (Teladoc Health (TDOC-US), GoodRx Holdings 

(GDRX-US) and Him & Hers Health (HIMS-US))  

Euronext Growth Milan: average financial and market data for all the companies listed on EGM, 

reported price performance data are related to the FTSE Italia Index. 
 

 Farmacosmo 
EGM Sector 

Digital Retail 

 

EGM Sector 

 Wholesale 

Peers Avg 

e-pharma 

Peers Avg 

Digital Health 

Services 

Key Financials FY22         

Revenues 66,6 62,6 36,6 980 954 

EBITDA 0,0 0,6 1,9 -38 10 

EBITDA % 0,1% 1,0% 5,2% -3,8% 1,0% 

EBIT -1,6 -1,0 0,8 -66 -3.107 

EBIT % -2,3% -1,7% 2,1% -6,7% n.m 

Earnings -2,0 -1,5 0,2 -81 -3.350 

Earnings % -3,0% -2,3% 0,6% -8,2% n.m 

Net Debt -5,2 7,2 4,9 186 106 

ND/EBITDA -121x 11,9x 2,6x -4,9x 10,9x 
      

YoY Revenue growth FY22 13% 36% 36% 18% 34% 

FY22-24 Revenues CAGR 23% 21% 16% 12% 12% 
      

Market Data          

Market Cap 25 25 29 907 1.174 

EV 26 26 33 535 1.944 

Free Float 26% 22% 22% 54,6% 83,7% 

ADTT YTD (Eu k) 57 27 31 4.387 38.644 

Market Multiples      

EV/Sales 2022 0.4x 1.8x 0.9x 0.6x 2.2x 

EV/Sales 2023 0.3x 0.5x 0.8x 0.8x 1.7x 

EV/Sales 2024 0.3x 0.4x 0.6x 0.7x 1.5x 

Stock Performance      

1D  (4,9%) 0,2%  (0,6%)  (1,9%)  (2,4%) 

1W  (1,7%) 0,3%  (4,7%) 0,0% 7,3% 

1M  (9,7%)  (6,0%)  (5,5%)  (11,0%)  (5,4%) 

3M  (28,2%)  (18,2%)  (14,0%)  (13,2%)  (37,9%) 

6M  (35,4%)  (22,1%)  (21,1%)  (0,2%)  (29,0%) 

YTD  (63,9%)  (31,0%)  (27,4%) 54,3%  (6,3%) 

1Y  (57,5%)  (35,4%)  (26,7%) 61,7%  (3,5%) 

Source: FactSet data as of November 6th, 2023. PMI Capital estimates for Farmacosmo 
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FARMACOSMO SNAPSHOT          

 

Company description 

Farmacosmo is a leading player in the Italian e-pharma, health, and 

beauty market and is rapidly transforming into Italy’s first provider of a 

digital client centric ecosystem for products and value-added health 

and wellness services. The Company is currently present in the market 

with 5 different brands: farmacosmo.it, profumeriaweb.com, 

www.pharmasi.it, www.baucosmesi.it and www.contactU.it. In addition 

to the B2C business, Farmacosmo operates as top wholesale supplier to 

one of the world’s largest marketplaces.  Farmacosmo has been listed 

on EGM since March 2022.  

 

 

Key Managers 

Fabio de Concilio CEO and founder 

Paolo Cimmino – CFO & IR  

Roberto Frullone – General Affairs  

Gabriele Contiello – CTO 

Giovanni de Stefano – CMO 

 

Key Shareholders 

De Concilio Fabio (40.8%) 

FARMACOSMO IN CHARTS 

  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

INVESTMENT CASE 

 

Value-added Digital Health Services creating new revenue streams: In line with strategic guidelines to 

leverage on its e-commerce core to enable expansion into broader healthcare solutions, the Group has 

recently integrated its offering with B2C and B2B Telepsycology and Telepsychotherapy services through the 

launch of the digital platform ContactU. This move makes the Group the first player to move into the fast-

growing Digital Health Services market.  

 

Unique business model allowing for efficient management of working capital and a profit oriented 

commercial strategy. The Group’s unique business model is based on just-in-time logistics, data intelligence 

and internally developed and managed technologies. This model allows for a Sell&Buy approach, zero 

warehouse policy and data driven business decisions resulting in very low working capital absorption and a 

profit oriented commercial strategy.  

Internally developed and managed IT infrastructure as a long-term strategy. Technology is of the highest 

priority for Farmacosmo which has built the entire IT infrastructure thanks to an internal team of developers. 

The ad-hoc solutions have been created transversally across all business functions for the optimization and 

automatization of processes and the collection of data and statistics to be used as insight for continuous 

improvement of service offering. 

Booming KPIs and best-in-class customer experience In a market where brand awareness is becoming 

increasingly important Farmacosmo’s growth has been driven by booming and best-in-class online 

reputation (4.8/5.0 Trustpilot) and KPIs (FY22 AOV 96 Euro vs. European average of 45, a conversion rate of c. 

4%, and 76% recurring orders)  

 

Fast-growing reference market. The Italian e-pharmacy market is characterized by a still rather low 

penetration rate compared to other European countries and to other product categories. The potential to 

bring these penetration levels to mirror other countries and categories leaves immense opportunity for 

growth.  

Strategies well aligned with market trends provides for multiple growth opportunities. With its well-defined 

growth strategy, the Group should be able to benefit from multiple market opportunities among which we 

highlight: digitalization of the Italian healthcare system with increased demand for end-to-end online 

experience, increased importance of brand awareness and possible future deregulation of the market. 

Strong ESG profile. Farmacosmo has committed to an ESG strategy aiming at minimizing environmental 

impact through efficient logistics, sustainable packaging, and CO2 emissions compensation. The Group has 

applied provisions on corporate governance aimed at promoting transparency and the protection of 

minority shareholders. The Group provides a sustainability report on a voluntary basis. 
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FARMACOSMO ON EURONEXT GROWTH MILAN 

 

 

 

WARRANT FARMACOSMO 2022-2025 

No warrants issued: 1,022,218 (IPO)  

No of outstanding warrants: 1,022,218 

Strike ratio: 1 newly issued Ordinary Share for every 1 “Warrant” 

Exercise period: 

 

First Exercise Period 15/01/2023 – 31/01/2023 Price 2.25 euros per share 

Second Exercise Period 15/01/2024 – 31/01/2024 Price 3.040 euros per share 

Third Exercise Period 15/01/2025 – 31/01/2025 Price 3.38 euros per share 

 

STOCK GRANT PLAN 

The Company approved a stock grant plan to incentivize key employees. The plan will be implemented 

through free assignment to the Beneficiaries of up to a maximum number of 400.000 shares (The Plan is 

structured in three annual cycles of assignment of the shares which coincide with the accounting periods 

ending respectively on 31 December 2022, 31 December 2023 and 31 December 2024.  

 

SHAREHOLDERS 

 

SHAREHOLDER N. SHARES 
N. VOTING 

RIGHTS 

% ON 

SHARE 

CAPITAL 

% ON 

VOTING 

RIGHTS 

DECO F S.r.l.(**) 15.000.438 23.190.568 38,60% 49,29% 

Fabio de Concilio (**) 847.545 847.545 2,18% 1,80% 

Francesco de Concilio(**) 66.476 66.476 0,17% 0,14% 

VAR S.r.l. (**) 4.925.287 4.925.287 12,68% 10,47% 

FARVIMA Medicinali S.p.A. (**) 2.700.000 2.700.000 6,95% 5,74% 

Fulvio Bartoli(**) 3.019.556 3.019.556 7,77% 6,42% 

Marco Piccolo(**) 1.278.315 1.278.315 3,29% 2,72% 

Dario Cusani(**) 732.328 732.328 1,88% 1,56% 

Mercato (***) 10.287.895 10.287.895 26,48% 21,87% 

Totale 38.857.840 47.047.970 100% 100% 
(*) DECO F S.r.l. de Concilio family holding company. DECO F S.r.l. holds 15.000.438 shares, of which 10.905.373 ordinary shares and 4.095.065 multiple-

voting shares. (**) Shareholders subject to lock-up agreements (***), Farmacosmo owns 86.114 own shares, equal to 0.2% of share capital, acquired 

through the buyback program approved by the company on 22/04/2022 

 

STOCK PERFORMANCE 
 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

SHARES (as of November 6th, 2023) IPO 

Bloomberg: COSMO:IM Trading Market: Euronext Growth Milan 

Reuters: COMO.MI Date: March 30th, 2022 

ISIN: IT0005487670   Price: Euro 2.25 

Shares: 38.857.840 Capital raised: Euro 22.25 m 

Price: Euro XXX Capitalisation: Euro 75.3 m 

Performance from IPO:  -69%  

Capitalisation: Euro 24.5  

Free Float: 26.48%   

EGA: Illimity Bank  
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DISCLAIMER 

UPDATES: This Research is an update coverage made by IR Top Consulting S.r.l. (IR Top) on Farmacosmo Spa (the “Company”). Update frequency might 

depend on circumstances considered to be important (corporate events and changes of recommendation, etc.) or on further advisory commitment. Last 

Research on the same Company was released on May 3rd 2023. Opinions and estimates of this Research are as the date of this material and are subject 

to change. Information and opinions have been obtained from sources public and believed to be reliable, but no warranty is made as to their accuracy 

or correctness. Past performances of the Company are not guarantee of future results. During the last 12 months, the following indications have been 

disseminated: 

Date Target Price Market Price Validity Time 

November 7th, 2023 2.00 0.70 12 months 

May 3rd , 2023 2.79 1.31 12 months 

    
VALUATION METHODOLOGY (HORIZON: 12M): IR Top obtained a fair value using different valuation methodologies including Discounted Cash Flow method 

and Multiple-based models. Detailed information about the valuation or methodology and the underlying assumptions and information about the 

proprietary model used is accessible at IR Top premises. 

 RESEARCH TEAM: 

Luisa Primi, (Senior Analyst, AIAF Associated) 

No other people or companies participated or anyhow contributed to the Research. Neither the members of the research team, nor any person closely 

associated with them have any relationships or are involved in circumstances that may reasonably be expected to impair the objectivity of the Research, 

including interests or conflicts of interest, on their part or on the part of any natural or legal person working for them who was involved in producing the 

Research. 

INTERESTS INVOLVED AND CONFLICTS: This document has been prepared by IR Top on behalf of the Company according to a contract, under which IR Top 

undertook to prepare this report expressing only independent, fair and balanced views on the Company. The fees agreed for this Research do not depend 

on the results of the Research. 

This Research has been disclosed to the issuer to which the Research, directly or indirectly, relates before its release. It is incumbent on the Company to 

provide timely and constructive feedback on draft Research prior to publication. It is IR Top’s sole discretion as to whether comment and feedback from 

the Company is incorporated into the Research prior to publication and where it is. a further iteration to the draft will be sent to the Company for comment.  

IR Top is also engaged in investor relations services in the interest of the Company and might occasionally be involved in other consulting activities intended 

to increase the value of the Company. In any case. Chinese Walls and other information barriers are in place to avoid the exchange of confidential 

information between the Equity Research Department and other services areas; employees and advisors involved in such services have restrictions 

preventing them from the access to confidential information that cannot be published.  

IR Top restricts research analysts from performing roles. which could prejudice the independence of their research. In particular:  

- they are permitted to attend and speak at widely attended conferences or other widely attended events at which IR Top colleagues and clients. among 

others. may also be present, provided that their independence may not be affected. These widely-attended conferences/events may include some 

investor presentations by clients of investor relations services. 

- Analysts are also permitted to attend and speak at conference calls or meetings between analysts and bankers. investors or customers in which are 

discussed Research reports already published or general view on specific sectors. In such cases. at the start of that meeting, bankers, investors or customers 

need to be clarified that the discussion cannot involve the communication of privileged information to the analyst as the analyst would be prohibited from 

producing new research report on the companies whose privileged information has been disclosed.  

Members of the Research Team do not receive salaries, commissions, bonuses or any other form of compensation based upon specific investment banking 

transactions or securities’ performances. 

A part from Anna Lambiase (CEO and founder of IR Top) being on the Board of the Company, IR Top and the members of the Research Team do not have 

any further interest or conflict of interest directly or indirectly related with the Research, the Company or the securities, that may reasonably be expected 

to impair the objectivity of the Research. 

There are no other interests or conflicts of interest of any person belonging to the same group of IR Top that are: (a) known. or reasonably expected to be 

known, to the persons involved in the production of the recommendation; or (b) known to persons who, although not involved in the production of the 

recommendation, have or could reasonably be expected to have. access to the recommendation prior to its completion.  

In any case. as a general Policy, nobody of the Research Team nor IR Top is allowed to have a financial interest in the securities of the client company or 

serve as an officer. director or advisory board member of the client company. 

Analysts must not undertake personal transactions on financial instruments that are object of the investment research or that relate to the same industry. 

Exceptions may be made with the prior approval of IR Top’s CEO in special circumstances such as for d isposal of (a) positions already held before the 

employment or before the implementation of the company policy. or when initiating coverage and (b) positions obtained as a result of the issuer 

extraordinary activities. By the way. when analysts hold instruments to which Equity Research relates. they are required to disclose their interests in Research 

reports. Any trades that analysts make must be in line with their recommendation(s). contained in the last published Research. An analyst is prohibited from 

producing a Research on an issuer if the analyst carries out activities for which he receives compensation from the issuer. If an analyst's household member 

/ relative / relative in-law (within the second degree) serves in such a high capacity for the issuer (i.e. manager or director), the analyst has to inform IR 

Top’s CEO and the analyst will cease covering the issuer.  

 POLICY: IR Top has in place a “Joint conflict management policy” in order to effectively manage any conflicts of interest. and an “Equity Research Policy”. 

in order to rule research services in compliance with Parliament Regulation (EU) no.596/2014 and Commission Delegated Regulation (EU) no. 958/2016 on 

Market Abuse. 

IR Top has adopted the “Joint conflict management policy” in accordance with best practice regarding “information barriers” to restrict the flow of 

information to prevent the misuse of information and/or prevent any conflicts of interest arising from other activities of IR Top. A copy of these policies is 

available to the recipient of this Research upon making a request to IR Top by e-mail. 

DISCLAIMER: This report has been prepared solely for information purpose and is not intended as an offer or solicitation with respect to the purchase or sale 

of any financial products. It should not be regarded as a substitute for the exercise of the recipient’s own judgment. IR Top does not accept any liability for 

any direct, consequential or indirect loss arising from any use of material contained in this report. This document may only be reproduced or published 

together with the name of IR Top. Opinions and estimates in this Research are as at the date of release and are subject to change without notice to the 

recipient. Information and opinions have been obtained from sources believed to be reliable. but no representation or warranty is made as to their 

accuracy or correctness. Past performance is not a guarantee of future results. The investments and strategies discussed in this Research may not be 

suitable for all investors. In any case. you should consult your investment advisor.  

This document is intended for distribution only to E.U. “qualified investors” and to “qualified counterparties” resident in Italy, within the meaning of article 

2(1)(e) of the prospectus directive (directive 2003/71/EC) and Consob Reg. 16190. as subsequently amended and supplemented; its distribution in USA. 

Canada. Australia. Japan is not allowed. 

In Italy. this document is being distributed only to. and is directed at qualified investors within the meaning of article 100 of legislative decree no. 58 of 24 

February 1998. as amended. and article 34-ter. paragraph 1. letter b). of Consob regulation on issuers no. 11971 of May 14. 1999, provided that such 

qualified investors will act in their capacity and not as depositaries or nominees for other shareholders, such as persons authorized and regulated to operate 

in financial markets, both Italian and foreign. 

DISTRIBUTION: In the United Kingdom, this document is not for distribution to persons that would be defined as private customers under rules of the FSA; it is 

for distribution only to persons who: (i) have professional experience in matters relating to investments falling within article 19(5) of the financial services and 

markets act 2000 (financial promotion) order 2005 (as amended. the “financial promotion order”). (ii) are persons falling within article 49(2)(a) to (d) (“high 

net worth companies. unincorporated associations etc.”) of the financial promotion order, (iii) are outside the United Kingdom, or (iv) are persons to whom 

an invitation or inducement to engage in investment activity (within the meaning of section 21 of the FINANCIAL SERVICES AND MARKETS ACT 2000) in 

connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together 

being referred to as “relevant persons”). 

This document is not addressed to any member of the general public and under no circumstances should this document circulate among. or be distributed 

to (i) a member of the general public. (ii) individuals or entities falling outside the definition of “qualified investors” as specified above or (iii) distribution 

channels through which information is or is likely to become available to a large number of persons. 

 IR TOP CONSULTING SPECIFIC DISCLOSURES: We disclose that IR Top acts as Investor Relations and Financial Communication advisor for the Company. 
 


