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1h 2026 
FINANCIAL RESULTS 
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1H 2026: SOLID CORE GROWTH AND STRONGER REVENUE QUALITY

PFN

+6% vs 2025

1h 2026

2025

12.4

Debt from Energy Audit Operation

TOTAL REVENUES 
(COMPARABLE BASIS)

+11% vs 1h 2025

GROSS MARGIN ADJ

+10% vs 1h 2025

1h 2025 1h 2026

Mln €

1h 2025 1h 2026

Solid underlying revenue growth, 
with recurring revenues up 33% and 

no contribution from the one-off 
General Contractor activities 

recorded in 1H 2025

Higher margins driven by a 
stronger revenue mix and 

normalized production 
costs.

Net debt increase entirely
reflects higher M&A-related

financial debt, while net 
debt excluding M&A 
improved to €10.4m.

+33%

1,4

14.4

16.0

5.4
7.2

6.8

7.5

Mln €

Recurrent RevenuesOne-off General Contractor 
revenues

Adjusted Gross Margin excludes one-off General Contractor activities and 
includes co-financed Energy innovation projects.

Mln € Mln €

1.1

13.5

12.7
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REVENUE GROWTH DRIVEN BY STRATEGIC MARKETS 

+6%

+22%

1h 2025 
Total Revenues

1h 2026 
Total Revenues 

10,9

11,6

1,5
1,2

1,1

2,5

HealthcareOther markets Energy Projects

1,0

1,8

Strong order intake supports a 
higher contribution in 2H

New awards support solid multi-year 
revenue visibility

Omnichannel contribution expected 
to increase

Recurring revenues continue to 
grow

Funded projects support platform 
evolution and new functionalities

Software adoption progressing in a 
market still largely service-driven

Growth in Healthcare and Energy offset 
the decline in non-strategic activities, 
which benefited from one-off General 

Contractor contracts in 1H 2025
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€6.498

+ + €0.464

– – €0.165

€6.749

+ + €0.726

—

Reported Contribution Margin Reported Contribution Margin

Energy Projects

GC contribution margin

Energy Projects

GC contribution margin

Mln €

What «Adjusted» means Accounting Treatment

Bridge 1h 2025 Bridge 1h 2026 Mln €

A like-for-like view that includes funded Energy projects 
and excludes the margin contribution of the one-off 
«General Contractor» contract in 1H25

All components are operating items and remain included 
in reported EBITDA

€1.417m revenue less €1.252m delivery costs No comparable item in 1H26

5

ADJUSTED GROSS MARGIN UP 10%

+10%€6.797ADJUSTED GROSS MARGIN 
1h 2025 €7.475GROSS MARGIN 1h 2026
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2025 NET FINANCIAL POSITION EVOLUTION BREAKDOWN 

3.6 6.5

2.500 (2.800)
1.100

NFP 2024
OPERATING 

CASH FLOWS
ENERGY AUDIT 
ACQUISITION NFP 2025

ORGANIC 
CAPEX

Cash

12.7
13.5

12.4
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/.000 €
HEALTHCARE 
MARKET AREA

ENERGY 
MARKET AREA

OTHER
MARKETS

CUSTOM 
PROJECTS

MAPS GROUP 

Operating Revenues 11.526   795 1.828 960 15.109

- o/w Recurrent Fees 5.563 333 1.264 58 7.218

- o/w Services 5.963 462 564 902 7.891

Other Revenues 113 742 15 8 878

Total Revenues 11.639 1.536 1.844 968 15.987

Production Costs (6.119) (811) (825) (605) (8.360)

- o/w Personnel Costs (4.480) (610) (705) (350) (6.145)

- o/w Direct Services Costs (1.639) (200) (120) (254) (2.214)

Gross Margin* 5.407 726 1.003 356 7.475

Gross Margin (%) 46,9% 46,7% 54,9% 37,0% 47,2%

Commercial Costs (1.304) (343) (552) (22) (2.222)

R&D Costs (1.179) (304) (242) (11) (1.736)

Capitalized Costs 1.301 313 254 18 1.885

Administrative Costs (1.719) (235) (341) (192) (2.487)

EBITDA 2.618 156 137 156 3.067

EBITDA Margin (%) 22,5% 10,2% 7,4% 16,1% 19,2%

Recurrent Fees (%) 48% 42% 69% 6% 48%

Revenue from Proprietary Products 11.526 763 1.828 28 14.145

Revenue from Proprietary Products (%) 100% 96% 100% 3% 94%

1h 2026 RESULTS SPLIT FOR BUSINESS UNITS 

*Gross Margin is calculated as the sum of core revenues and contributions from co-funded projects, less direct production costs.
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1H 2026 OVERALL RESULTS 

€/1,000 – Profit & Loss 1h 2026 1h 2025

Total Revenues 15,987 15,780

Internally generated fixed assets 1,885 1,542

Value of Production 17,872 17,322

Cost of goods sold (730) (1,844)

Staff (9,587) (8,724)

Services (3,962) (3,257)

Operating fixed costs (526) (522)

Operating Costs 14,805 14,348

EBITDA 3,067 2,974

EBITDA Margin (%) 19,2% 18,8%

Amortization & Depreciation (1,959) (1,685)

Not recurring costs (32) (69)

EBIT 1,077 1,220

Financial Management & Subsidiaries (391) (315)

EBT 685 905

Tax (318) (344)

Net Profit 374 561

€/1,000 – Balance Sheet 1h 2026 2025

Fixed Assets 33,301 32,646

Inventory 13,482 8,764

Receivables 10,494 14,939

Payables (2,879) (4,345)

Other Asset & Liability (7,191) (5,070)

Total Funds (8,023) (7,956)

Net Capital Invested 39,184 38,977

Shareholders’ Equity 25,717 26,290

- Long Term Debt 11,872 10,743

- Short Term Debt 8,052 5,592

- Cash & Equivalents (6,457) (3,649)

Net Financial Position 13,467 12,687

Total resources of financing 39,184 38,977
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BI HEALTH STRENGTHENS MAPS IN HEALTHCARE DATA ANALYTICS

1

Turning healthcare data into clearer decisions

BI Health helps hospitals, local health authorities and Regions 
understand what is happening, where resources are needed and how 
services are performing.

01

BRING DATA 
TOGETHER

Organise information 
already produced by 
healthcare organisations

02

MAKE IT EASY TO 
READ

Translate complexity 
into simple indicators 
and dashboards.

03

SUPPORT BETTER 
DECISIONS

Help managers plan 
services, monitor results 
and act faster.

This directly complements Maps Group's existing Data Driven Governance 
(DDG) business line

WHY NOW

Data analytics is one of the clearest growth trends in digital healthcare

DDG has been Maps Healthcare's fastest-growing product line over the last years
(CAGR 23-25: Revenues + 30%, Operating Margin: +45%)

A profitable specialist
with an established public-sector position

€2.6m
REVENUES

€1.0m
EBITDA

38%
EBITDA MARGIN

CUSTOMERS
Regions, hospitals and local health 
authorities

CORE VALUE
Better planning, performance 
monitoring and resource allocation

FY2025
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COMPLEMENTARY STRENGTHS CREATE HIGH SYNERGIES

2

Two different starting points — one stronger combined model
Maps brings product depth and scale; BI Health brings advisory,
proximity and complementary market access.

MAPS HEALTHCARE

PRODUCT + TECHNOLOGY

• Proprietary software platforms
• Repeatable solutions
• Scalable delivery model
• Established DDG know-how

scale what works

BI HEALTH

ADVISORY + MARKET PROXIMITY

• Deep understanding of customer 
needs
• Strong consulting approach
• Long-standing public-sector 
relationships
• Complementary geographical 
footprint

open doors and tailor 
value

COMBINED GROUP

FASTER GROWTH
More cross-selling and a faster route 
to new customers

BROADER COVERAGE
Complementary regional presence 
across Italy

STRONGER POSITION
Estimated top-3 player in Italian 
public healthcare data analytics

10 key regions Abruzzo  •  Basilicata  •  Emilia-Romagna  •  Lazio  •  Lombardia •  Marche  •  Piemonte  •  Puglia  •  Trentino-Alto Adige  •  Veneto

Leadership positioning is a management estimate; no official market-share data are available for this specific segment.

COMBINED REACH
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DISCIPLINED PRICING CREATES POTENTIAL MULTIPLE ARBITRAGE

3

BI Health is a profitable asset acquired at 4.7x cash EBITDA
The entry multiple is below Maps Group's multiple

Purchase price €3.706m

+ Net debt €0.449m

Enterprise value €4.155m

EV / EBITDA Cash

4.7x

VALUATION COMPARISON

4.7x

BI HEALTH
EV / cash EBITDA

Illustrative comparison. Maps multiple uses market cap €31.88m, FY2025 net debt €12.69m and 2025 cash EBITDA €2.18m 
(EBITDA €5.64m less capitalised costs 3.46m). 

TRANSACTION AT SIGNING

EBITDA 2025 €0.992m

- Capitalized Costs €0.110m

EBITDA Cash €0.882m



Maps S.p.A.
Via Paradigna 38/A, 43122 Parma (PR), Italy

Email: info@mapsgroup.it
Pec: mapsspa@actaliscertymail.it
Telefono: +39 0521 052300
P.IVA / C.F: 01977490356 - R.E.A. PR-240225

mapsgroup.it
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INTERNALLY GENERATED FIXED ASSETS 

Back with solid fill

Figures expressed in thousands of euros

1h 2026

R&D Investments 1,736

ERP 93

KYOSKS 57

TOTAL 3,458
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AMORTIZATION & DEPRECIATIONS

Back with solid fill

Figures expressed in thousands of euros

1h 2026 1h 2025

AMORTIZATIONS OF 
INTANGIBLE ASSETS 1,464 1,240

DEPRECIATIONS OF
TANGIBLE ASSETS 83 70

DEPRECIATIONS 
FROM IFRS 16 412 375

TOTAL 1,959 1,685
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TAX

Back with solid fill

Figures expressed in thousands of euros

1h 2026 1h 2026

CURRENT TAXES 180 384

DEFERRED 127 95

PREPAID 125 109

TAX CONSOLIDATION INCOME (114) (245)

TOTAL 318 345
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FIXED ASSETS

Back with solid fill

Figures expressed in thousands of euros

1h 2026 2025

TANGIBLE ASSETS 30,630 29,976

INTANGIBLE ASSETS 2,638 2,637

FINANCIAL ASSETS 33 33

TOTAL 33,301 32,646
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INVENTORY

Back with solid fill

Figures expressed in thousands of euros

1h 2026 2025

RAW MATERIALS, ANCILLARY 
MATERIALS AND CONSUMABLES - 13

CONTRACT WORK IN PROGRESS 13,527 7,867

FINISHED PRODUCTS AND GOODS 955 884

TOTAL 13,482 8,764
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OTHER ASSETS & LIABILITIES

Back with solid fill

Figures expressed in thousands of euros

1h 2026 2025

TAX RECEIVABLES (PAYABLES) 287 (229)

DEFERRED TAX ASSETS 261 417

RECEIVABLES (PAYABLES) DUE TO 
OTHER CREDITORS (4,844) (4,266)

ACCRUALS AND DEFERRALS (2,895) (992)

TOTAL (7,191) (5,070)
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TOTAL FUNDS

Back with solid fill

Figures expressed in thousands of euros

1H 2026 2025

PROVISION FOR RISKS AND 
CHARGES 1,908 1,766

EMPLOYEE SEVERANCE 
INDEMNITY 6,115 6,191

TOTAL 8,023 7,956
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