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Italian Equity Research 

 Next Geosolutions Europe  BUY 
Marine Engineering  Unchanged 

Strong execution fuels growth and margins TP 12.6 
From 10.4 

 Target price upside 43% 
NextGeo delivered solid and structured growth in FY24, with VoP reaching Eu203.3mn, up 36.8% 
YoY, broadly in line with expectations. Growth was driven by larger offshore renewables and 
interconnector projects across Northern Europe and the Mediterranean, while oil & gas activities 
continued to support diversification. Profitability exceeded our estimates, with EBITDA rising 
33.3% YoY to Eu54.0mn, confirming the resilience of the group’s business model despite increased 
project complexity. Strong operating cash flow and IPO proceeds drove NFP to Eu66.8mn cash, 
enabling significant investments in fleet expansion and advanced equipment. Backlog and pipeline 
remain robust, underpinning visibility. We fine-tuned estimates, maintaining broadly unchanged 
growth and profitability assumptions. BUY, new TP of Eu12.6/s (Eu10.4) offers 43% upside. 

• Growth momentum sustained across sectors, in line with expectations - NextGeo reported a 
Value of Production of Eu203.3mn in FY24, up +36.8% YoY, confirming the group’s robust growth 
trajectory, broadly in line with our Eu204.6mn projection. This increase reflects a higher number 
and larger size of projects, primarily in offshore renewables and interconnectors across Northern 
Europe and the Mediterranean. Key projects included Courseulles-sur-Mer, Eastern Green Link, 
Bay of Biscay, and Tyrrhenian Link, alongside environmental mapping for ISPRA under Italy’s 
PNRR. NextGeo also maintained activities in oil & gas, supporting its diversified revenue base 
while strengthening its leadership in offshore energy infrastructure. 

• Robust profitability, driven by execution, exceeding expectations - EBITDA jumped by 33.3% YoY 
to Eu54.0mn, delivering a 26.5% margin, slightly lower than 27.3% in FY23 due to a modest 
increase in production costs to 73.5% of Value of Production. EBITDA came in slightly higher than 
our forecast of Eu53.2mn. This profitability level confirms the resilience of NextGeo’s business 
model, supported by effective planning, targeted investments, resource internalization, and 
ongoing innovation, enabling the group to sustain robust and resilient margins despite an 
evolving market and growing project complexity. EBIT was Eu47.9mn (Eu46.4mn our 
assumption), up 35.5% YoY, with EBIT margin stable at 23.6%, despite higher depreciation. Net 
profit rose 47.8% YoY to Eu43.1mn, reflecting strong profitability, supported by solid project 
execution and operational efficiency improvements. 

• Vigorous cash flow supports growth investments - FY24 NFP landed at Eu66.8mn (cash), a sharp 
improvement from net debt of Eu9.7mn at end-2023 and Eu42.4mn net cash at 30 June 2024. 
This was driven by strong operating cash flow and IPO proceeds, despite significant capex in fleet 
expansion, equipment upgrades, and IPO costs. FY24 capex totalled Eu32.7mn, or 16.1% of VoP, 
rising from 13.8% in FY23, supporting future growth. End-24 backlog reached Eu335mn, pipeline 
Eu510mn, reflecting strong momentum across complex, high-value projects. Investments in fleet 
expansion, including the NG Surveyor and NG Explorer, alongside advanced equipment such as a 
Heavy Duty ROV, strengthened technical capabilities and operational flexibility.  

• Growth confirmed, solid outlook, estimates broadly unchanged forward - NextGeo achieved 
solid, structured growth in 2024, exceeding expectations in profitability and NFP, reinforcing its 
leadership in offshore services. Driven by rising demand for wind farms and interconnectors, it 
leverages IPO proceeds to expand into O&M, IMR, and selectively Oil & Gas. Additionally, 
preliminary due diligence is underway on EU targets, supporting M&A and reinforcing its role in 
a strong market. Based on FY24 results, we fine-tuned our 2025-26 estimates, keeping the growth 
trajectory and profitability profile broadly unchanged, while adjusting NFP to reflect the end-2024 
reported figure and slightly higher capex in 2026. We also introduced 2027 projections.  

• BUY confirmed, TP raised to Eu12.6/s (Eu10.4) - NextGeo outperforms peers with superior 
margins (22.1% average EBIT margin in 2025-27) and rapid growth (20.8% sales CAGR vs. 8.3% 
for peers), driven by its renewable energy focus. Leveraging the IPO proceeds, the company plans 
to expand its services, fleet, and geographical reach, including through M&A. Strong offshore 
wind demand, asset-light model, and solid pipeline position NextGeo as a compelling green 
investment. Our valuation combines the average EV/EBIT25-27E and a 5-year DCF, applying a 9.7% 
WACC and 1.5% terminal growth rate. With the valuation horizon now starting from 2025E, we 
derive a target price of Eu12.6/share (Eu10.4). BUY rating, 43% upside.  
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Ticker (BBG, Reut) NXT IM NXT MI

Share price Ord. (Eu) 8.8

N. of Ord. shares (mn) 46.5

Total N. of shares (mn) 46.5

Market cap (Eu mn) 411

Total Market Cap (EU mn) 411

Free Float Ord. (%) 16%

Free Float Ord. (Eu mn) 64

Daily AVG liquidity Ord. (Eu k) 133

1M 3M 12M

Absolute Perf. -0.6% 11.8% na

Rel.to FTSEMidCap -1.4% 7.6% na

52 weeks range 6.3 9.2

FY24A FY25E FY26E

Sales 203 241 297

EBITDA 54.0 63.3 78.6

Net profit 43.1 43.1 54.2

EPS adj. 0.928 1.167

DPS - Ord. 0.000 0.000

EV/EBITDA 5.0x 5.3x 3.9x

P/E adj. 7.9x 9.5x 7.6x

Dividend yield 0.0% 0.0% 0.0%

FCF yield 1.0% 8.2%

Net debt/(Net cash) (66.8) (70.9) (104.6)

Net debt/EBITDA nm nm nm
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Italian Equity Research 
Summary Financials (ITA GAAP) 

 
Sources: Company data, Alantra estimates. All adjusted figures are based on Alantra estimates 
 

Share price performance 

NXT share price is up by c. 30% in the last 6M 

 Valuation 

Multiples rising on strong growth visibility 

 

 

 
  

  

P&L account (Eu mn) FY23A FY24A FY25E FY26E FY27E Cash flow (Eu mn) FY23A FY24A FY25E FY26E FY27E
Total Revenues 148.6 203.3 241.3 297.0 358.3 EBITDA adjusted 40.5 54.0 63.3 78.6 95.0
Gross margin na na na na na Net  financial charges (1.9) (0.2) (1.1) (1.1) (1.1)
EBITDA reported 40.5 54.0 63.3 78.6 95.0 Cash taxes (0.0) (8.2) (8.2) (10.3) (12.6)
D&A (5.1) (6.1) (10.9) (12.9) (15.1) Ch. in Working Capital (7.7) 13.0 (3.7) (8.4) 0.8
EBIT reported 35.3 47.9 52.4 65.7 79.9 Other operating items (0.8) 0.3 0.3 0.4 0.5
Net financial charges (1.9) (0.2) (1.1) (1.1) (1.1) Operating cash flow 30.0 58.9 50.6 59.2 82.5
Associates 0.0 0.0 0.0 0.0 0.0 Capex (20.6) (32.1) (46.5) (25.4) (31.5)
Extraordinary items 0.0 0.0 0.0 0.0 0.0 FCF 9.5 26.8 4.1 33.8 51.0
Pre-tax profit 33.5 47.7 51.4 64.6 78.9 Disposals/Acquisitions 0.0 (0.5) 0.0 0.0 0.0
Taxes (4.3) (4.6) (8.2) (10.3) (12.6) Changes in Equity 0.0 50.0 0.0 0.0 0.0
Minorities (0.0) 0.0 0.0 0.0 0.0 Others (0.1) 0.7 (0.0) 0.0 0.0
Discontinued activities 0.0 0.0 0.0 0.0 0.0 Dividends 0.0 0.0 0.0 0.0 0.0
Net profit reported 29.2 43.1 43.1 54.2 66.2 Ch. in NFP 9.5 77.0 4.1 33.8 51.0
EBITDA adjusted 40.5 54.0 63.3 78.6 95.0
EBIT adjusted 35.3 47.9 52.4 65.7 79.9 Ratios (%) FY23A FY24A FY25E FY26E FY27E
Net profit adjusted 29.2 43.1 43.1 54.2 66.2 Capex/Sales 13.8% 15.8% 19.3% 8.6% 8.8%

Capex/D&A 4.0x 5.3x 4.3x 2.0x 2.1x
Margins (%) FY23A FY24A FY25E FY26E FY27E FCF/EBITDA 23.4% 49.6% 6.5% 43.0% 53.7%
Gross margin nm nm nm nm nm FCF/Net profit 32.5% nm 9.5% 62.3% 77.0%
EBITDA margin (adj) 27.3% 26.5% 26.2% 26.5% 26.5% Dividend pay-out 0.0% 0.0% 0.0% 0.0% 0.0%
EBIT margin (adj) 23.8% 23.6% 21.7% 22.1% 22.3%
Pre-tax margin 22.5% 23.5% 21.3% 21.7% 22.0% Balance sheet (Eu mn) FY23A FY24A FY25E FY26E FY27E
Net profit margin (adj) 19.6% 21.2% 17.9% 18.3% 18.5% Working capital 19.4 9.0 12.6 21.1 20.3

Fixed assets 42.6 68.9 104.6 117.0 133.5
Growth rates (%) FY23A FY24A FY25E FY26E FY27E Provisions & others (3.0) (2.0) (2.3) (2.7) (3.2)
Sales - 36.8% 18.7% 23.1% 20.7% Net capital employed 58.9 75.9 114.9 135.4 150.6
EBITDA - 33.3% 17.3% 24.2% 20.8% Net debt/(Net cash) 9.7 (66.8) (70.9) (104.6) (155.7)
EBITDA adjusted - 33.3% 17.3% 24.2% 20.8% Equity 49.2 142.6 185.8 240.0 306.3
EBIT - 35.5% 9.5% 25.2% 21.7% Minority interests 0.0 0.1 0.1 0.1 0.1
EBIT adjusted - 35.5% 9.5% 25.2% 21.7%
Pre-tax - 42.4% 7.7% 25.7% 22.1% Ratios (%) FY23A FY24A FY25E FY26E FY27E
Net profit - 47.8% 0.0% 25.7% 22.1% Working capital/Sales 13.0% 4.4% 5.2% 7.1% 5.7%
Net profit adjusted - 47.8% 0.0% 25.7% 22.1% Net debt/Equity 19.7% nm nm nm nm

Net debt/EBITDA 0.2x nm nm nm nm
Per share data FY23A FY24A FY25E FY26E FY27E
Shares 46.50 46.50 46.50 46.50 Valuation FY23A FY24A FY25E FY26E FY27E
N. of shares AVG 46.50 46.50 46.50 46.50 EV/CE 3.5x 2.9x 2.2x 1.6x
N. of shares diluted AVG 46.50 46.50 46.50 46.50 P/BV 2.4x 2.2x 1.7x 1.3x
EPS 0.93 0.93 1.17 1.42 EV/Sales 1.3x 1.4x 1.0x 0.7x
EPS adjusted 0.93 0.93 1.17 1.42 EV/EBITDA 5.0x 5.3x 3.9x 2.7x
DPS -  Ord. 0.00 0.00 0.00 0.00 EV/EBITDA adjusted 5.0x 5.3x 3.9x 2.7x
DPS - Sav. 0.00 0.00 0.00 0.00 EV/EBIT 5.7x 6.4x 4.6x 3.2x
BVPS 3.07 4.00 5.16 6.59 EV/EBIT adjusted 5.7x 6.4x 4.6x 3.2x

P/E 7.9x 9.5x 7.6x 6.2x
Enterprise value (Eu mn) FY23A FY24A FY25E FY26E FY27E P/E adjusted 7.9x 9.5x 7.6x 6.2x
Share price Ord. (Eu) - 7.3 8.8 8.8 8.8 ROCE pre-tax 68.4% 68.5% 53.8% 51.4% 54.8%
Market cap - 340.0 410.6 410.6 410.6 ROE 59.3% 30.2% 23.2% 22.6% 21.6%
Net debt/(Net cash) 9.7 (66.8) (70.9) (104.6) (155.7) EV/FCF 10.1x 82.1x 9.0x 5.0x
Adjustments 2.8 (2.5) (2.2) (1.8) (1.4) FCF yield 7.9% 1.0% 8.2% 12.4%
Enterprise value - 270.7 337.5 304.1 253.6 Dividend yield 0.0% 0.0% 0.0% 0.0%
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Italian Equity Research 
Key Charts 
 

The preferred partner for a well-established customer network 

Transmission Systems, Offshore Wind Farms, Subsea Cable, and Oil & Gas 

 Roadmap since IPO 

Strategic investments driving post-IPO momentum  

 

 

 

 

Source: Company data  Source: Company data 

2024 revenues by area and market 

North Sea, interconnectors dominate group’s 2024 revenue and activity mix  

 
Fleet & geographic expansion through organic growth and M&A 

Enhancing geotechnical strength while balancing owned/leased fleet flexibility 

 

 

 
Source: Company data  Source: Company data 

NextGeo – best-in-class ROCE 

Asset-light business model supports consistently attractive ROCE 

 2024-27E Net Debt-Cash bridge 

EBITDA generation, a good WC control and relatively low capex requirement 

 

 

 

Source: Company data, Alantra estimates  Source: Company data, Alantra estimates 
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Profile 

Background 

 

NextGeo, a leading marine geoscience and offshore engineering provider, generated Eu203.3mn total 
revenues in 2024, specialising in subsea surveys and geotechnical services for offshore renewable 
projects. Founded in 2014 and part of the Marnavi Group (53% stake), NextGeo benefits from access to 
8 Dynamic Positioning vessels and a workforce exceeding 400. The group serves offshore wind, 
submarine cable, and oil & gas industries across Europe, with 92% of 2024 sales linked to wind farms 
and submarine cables. Leveraging strong partnerships with Prysmian, Saipem, Terna, Vattenfall, Nexans, 
and Tennet, NextGeo combines technical expertise, operational flexibility, and a diversified client base, 
supporting complex offshore infrastructure developments and enhancing energy transition efforts. 

Positioning 

 

The offshore marine engineering services sector features both global diversified players, such as listed 
peer Fugro, and smaller regional specialists like GeoXYZ. While the oil & gas segment remains 
fragmented due to its historical dominance, the offshore renewables sector, particularly offshore wind, 
is far more consolidated. NextGeo ranks 5th by revenues in EMEA and leads in renewables exposure, 
with c. 86% of revenues linked to this segment. Compared to smaller players, NextGeo offers a broader 
service suite and benefits from access to both proprietary and third-party vessels through Marnavi, 
ensuring superior flexibility and asset-light scalability. Key competitive advantages include: 1) Proven 
track record with tier-1 clients and strong bid-to-bid positioning; 2) Expertise in complex legacy projects; 
3) Mission-critical proprietary equipment; and 4) High barriers to entry driven by substantial capital 
needs, specialised know-how, and project experience requirements. These factors underpin NextGeo’s 
exceptional FY24 ROCE of 44%, well above peers’ 10% average, supporting future market share gains. 

Growth 

 

NextGeo’s total revenues are forecast to grow at a 20.8% CAGR over 2024-27, reaching Eu358.3mn, 
driven primarily by offshore wind projects, contributing over 60% of the growth. EBITDA is expected to 
reach Eu95.0mn in 2026 (20.7% CAGR), supported by operational efficiencies. Despite higher D&A, 
linked to investments in vessels and equipment, EBIT is set to reach Eu79.9mn in 2027, with a margin of 
22.3%. Financial charges should remain stable, reflecting a balanced debt profile, while the Tonnage Tax 
regime ensures a favorable 16% tax rate. Net profit is projected to grow at a 15.4% CAGR, reaching 
Eu66.2mn in 2027 from Eu43.1mn in 2024, reflecting strong profitability expansion. 

Strategy 

 

We believe NextGeo is well-positioned to sustain growth by scaling up projects, anchored on three 
strategic pillars: 1) Expanding along the value chain, adding services in installation, construction, and 
asset-in-service phases; 2) Increasing its owned vessel fleet to strike an optimal balance between 
proprietary and rented vessels; and 3) Expanding into new strategic geographies via M&A. Broadening 
its service portfolio, particularly asset-in-service solutions, should enhance competitiveness, improve 
backlog visibility, and drive revenue diversification. As demand surges from the green transition, 
NextGeo is expected to grow its proprietary fleet, maintaining flexibility through Marnavi’s rented 
vessels, while also adding strategic equipment such as ROVs. Moreover, deeper relationships with key 
clients are driving the group to expand geographically, supporting its largest customers in strategic 
offshore hubs, including via acquisitions. NextGeo’s Eu57.5mn IPO proceeds should accelerate execution 
across these three pillars — enhancing service capabilities, expanding the fleet, and funding targeted 
M&A. This strategic roadmap strengthens NextGeo’s positioning as a comprehensive offshore solutions 
provider, supporting both top-line growth and long-term value creation. 

 

 

  

Threats

Lack of M&A track record

AGM: 02/04/25

M&A to accelerate business expansion
Inability to retain skilled employeesNew clients / Higher share of wallet from existing clients

Internalisation of engeenering activity from commissioners

Strong track-record in major large offshore projects in Europe

Opportunities

Strengths Weaknesses
Leading European player in offshore renewable projects Dependency from third-related party 

Asset-light profile due to an otimal mix of owned and third-party vessels Projects / Clients concentration

1H25 results: 24/09/25
Giovanni Ranieri - CEO

Attilio Ievoli - 10.70%

Competition from large, diversified players

ManagementKey shareholders Next events

Giuseppe Maffia - CFO IR
Attilio Ievoli - Chairman

Market - 15.50%

European green transition and floating wind farms development

Marnavi - 52.60%

Management - 14.94%



  

5 
 

Italian Equity Research 
 

 

2H/FY24 Results 
2H/FY24 results 

NextGeo delivered solid and structured growth, with profitability exceeding expectations and Net Cash reaching nearly Eu67mn 

 

Source: Company data, Alantra estimates 

 

 

Estimates 
Change in estimates  

We left our FY25-26E sales and EBITDA estimates basically unchanged, assuming higher capex in 2026 related to the acquisition of some new equipment 

 

 

Source: Alantra estimates 

 

  

Eu mn 2H23A 2H24A YoY% 2H24E AvE FY23A FY24A YoY% FY24E AvE

Value of Production 77.1 99.2 29% 100.5 -1% 148.6 203.3 37% 204.6 -1%

EBITDA 21.4 25.6 20% 24.8 3% 40.5 54.0 33% 53.2 2%

Ebitda Margin % 27.7% 25.8% 24.7% 27.3% 26.5% 26.0%

EBIT 18.6 22.4 20% 20.9 7% 35.3 47.9 36% 46.4 3%

Ebit Margin % 24.1% 22.6% 20.8% 23.8% 23.6% 22.7%

Net Profit 15.1 22.1 46% 16.7 32% 29.2 43.1 48% 37.8 14%

Net Profit Margin % 19.6% 22.2% 16.6% 19.6% 21.2% 18.5%

NFP end of the period (9 .7) 66.8 nm 48.8 (9 .7) 66.8 nm 48.8 37%

(Eu mn) FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E

Total Revenues 241.3 297.0 358.3 0.0% 0.0% - 241.3 297.0 -

EBITDA Adjusted 63.3 78.6 95.0 0.0% 0.0% - 63.3 78.6 -

EBIT Adjusted 52.4 65.7 79.9 -0.6% -1.2% - 52.8 66.5 -

Pretax Profit 51.4 64.6 78.9 0.0% -0.7% - 51.4 65.1 -

Net profit 43.1 54.2 66.2 0.1% -0.7% - 43.1 54.6 -

Net profit restated 43.1 54.2 66.2 0.1% -0.7% - 43.1 54.6 -

EPS 0.928 1.167 1.425 0.1% -0.7% - 0.927 1.175 -

Net financial position 70.9 104.6 155.7 19.2 10.5 - 51.7 94.2 -

NEW Estimates OLD Estimates% Change
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Peers 
Trading multiples  

NextGeo's capital efficiency and size & quality of the backlog: focus on EV/EBIT for 2025-27 

 
Source: Alantra estimates and Factset 

 

Financials  

NextGeo's robust margins and growth: renewable energy focus and efficient asset use drive competitive edge 

 
Source: Alantra estimates and Factset 

FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E

Next Geosolution ITALY 411 1.4  x 1 .0  x 0 .7  x 5 .3  x 3 .9  x 2 .7  x 6 .4  x 4 .6  x 3 .2  x

Premium (d iscount) to  Peers'  Median 65% 57% 31% 57% 35% 2% 2% -7% -26%

Average 1.0  x 0 .9  x 0 .7  x 3 .3  x 2 .8  x 2 .3  x 6 .3  x 4 .9  x 4 .0  x

Median 0.8  x 0 .7  x 0 .5  x 3 .4  x 2 .9  x 2 .6  x 6 .3  x 5 .0  x 4 .3  x

DOF Group ASA NORWAY 1,761 1.7 x 1.5 x 1.4 x 4.2 x 3.5 x 3.2 x 6.4 x 5.0 x 4.4 x

Fugro NV NETHERLANDS 1,641 0.7 x 0.6 x 0.6 x 3.3 x 2.9 x 2.7 x 5.4 x 4.6 x 4.2 x

Oceaneering International, Inc. UNITED STATES 1,847 0.7 x 0.7 x 0.4 x 4.9 x 4.5 x 2.8 x 6.6 x 6.0 x 3.5 x

Reach Subsea ASA NORWAY 159 1.0 x 0.6 x 0.4 x 2.0 x 1.2 x 0.8 x 6.2 x 3.5 x 2.4 x

Subsea 7 S.A. NORWAY 4,041 0.7 x 0.6 x 0.5 x 3.5 x 2.8 x 2.6 x 6.8 x 4.9 x 4.5 x

TGS ASA NORWAY 1,665 1.2 x 1.1 x 1.1 x 2.1 x 1.9 x 1.9 x 6.2 x 5.1 x 5.2 x

Average 1,852 1.0  x 0 .9  x 0 .7  x 3 .3  x 2 .8  x 2 .3  x 6 .3  x 4 .9  x 4 .0  x

Median 1,713 0.8  x 0 .7  x 0 .5  x 3 .4  x 2 .9  x 2 .6  x 6 .3  x 5 .0  x 4 .3  x

EV/Sales
Company Country 

Mkt Cap

(Eu mn)
EV/EBITDA EV/EBIT

  European Marine Engineering 

EBITDA 

Margin

EBIT 

Margin

Net 

Income 

Margin

Capex /  

Sales

Div idend 

Payout
Sales EBITDA EBIT

Next Geosolution ITALY 411 26.4% 22.1% 18.2% 12.2% 0.0% 20.8% 20.7% 18.6%

Average 30.2% 22.0% 15.4% 7.3% 41.4% 8.2% 16.6% 20.2%

Median 30.2% 22.0% 15.4% 7.3% 41.4% 8.2% 16.6% 20.2%

DOF Group ASA NORWAY 1,761 42.2% 29.5% 21.1% 11.2% 72.7% 9.1% 17.2% 19.6%

Fugro NV NETHERLANDS 1,641 20.8% 13.2% 10.3% 8.6% 35.8% 7.0% 8.2% 5.8%

Oceaneering International, Inc. UNITED STATES 1,847 14.8% 11.3% 7.1% 4.6% 0.0% 7.7% 12.4% 17.2%

Reach Subsea ASA NORWAY 159 50.5% 16.7% 12.3% 9.6% 41.7% 8.6% 16.0% 17.0%

Subsea 7 S.A. NORWAY 4,041 20.2% 11.2% 6.8% 5.0% 34.6% 2.5% 11.8% 26.0%

TGS ASA NORWAY 1,665 59.2% 21.5% 16.2% 8.4% 44.5% 5.1% 8.5% 14.3%

Average 32.3% 16.8% 11.9% 7.2% 34.2% 6.8% 12.8% 17.2%

Median 20.8% 14.5% 10.3% 8.4% 35.8% 7.3% 12.4% 17.2%

FY25E -  FY27E average margins
Mkt Cap

(Eu mn)
Company Country 

  European Marine Engineering 

CAGR FY24A -  FY27E
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Performance 

NextGeo’s share price outperformed peers across the board, with shares up 41% since the 21-May-24 IPO 

 
Source: Alantra estimates and Factset 

  

1M 3M 6M YTD 1YR 3YR 5YR

Next Geosolutions Europe SpA ITALY 411 -0 .6% 11.8% 28.7% 6.1% na na na

DOF Group ASA NORWAY 1,761 -10.3% 3.9% -9.5% -0.4% 21.6% na na

Fugro NV NETHERLANDS 1,641 -0.2% -17.7% -29.6% -15.2% -35.1% 67.5% 34.2%

Oceaneering International, Inc. UNITED STATES 1,847 -19.2% -26.4% -15.5% -23.5% -2.3% 19.5% 144.2%

Reach Subsea ASA NORWAY 159 -20.0% -14.9% -10.5% -16.0% 25.4% 92.7% 385.4%

Subsea 7 S.A. NORWAY 4,041 -14.4% -8.3% -14.5% -11.9% -1.2% 103.8% 105.9%

TGS ASA NORWAY 1,665 -9.8% -9.3% -8.2% -12.0% -8.3% -18.9% -46.6%

Average -10.7% -8.7% -8.4% -10.4% 0.0% 52.9% 124.6%

Median -10.3% -9.3% -10.5% -12.0% -1.7% 67.5% 105.9%

Leonardo SpA ITALY 24,976 47.2% 63.6% 112.0% 66.6% 108.0% 437.7% 408.2%

Nexans SA FRANCE 4,165 3.2% -14.6% -17.5% -8.6% -0.5% 29.1% 137.0%

National Grid plc UNITED KINGDOM 54,082 -5.4% -3.0% -8.8% -2.1% -4.0% -9.1% -0.4%

Prysmian S.p.A. ITALY 16,043 -14.4% -15.9% -8.4% -12.0% 15.5% 87.1% 192.4%

Terna S.p.A. ITALY 15,610 -1.6% -2.2% -2.9% 1.9% 3.8% 9.7% 29.0%

Average 5.8% 5.6% 14.9% 9.1% 24.5% 110.9% 153.3%

Median -1 .6% -3.0% -8.4% -2.1% 3.8% 29.1% 137.0%

Mkt Cap
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Disclaimer
Explanation of Ratings: Alantra Capital Markets Sociedad de Valores SAU (Italian Branch) (“Alantra CM (Italian Branch)”) Research Department provides six core ratings:
BUY, HOLD, SELL, NOT RATED, UNDER REVIEW and SUSPENDED, based on the expected performance over the next 12 months.

BUY: The stock is expected to generate returns of over 10% during the next 12 months.

HOLD: The stock is expected to generate returns of 0-10% during the next 12 months.

SELL: The stock is expected to generate negative returns during the next 12 months.

NOT RATED: The stock is not covered.

UNDER REVIEW: An event occurred with an expected significant impact on our target price and we cannot issue a recommendation before having processed that new
information and/or without a new share price reference.

SUSPENDED: Alantra CM (Italian Branch) is precluded from providing an investment rating or price target for compliance reasons.

Due to share price volatility, ratings and target prices may occasionally and temporarily be inconsistent with the above definition.

This report has been prepared by Alantra CM (Italian Branch), which is pertaining to the Alantra Group, a financial Spanish group that provides investment banking, asset
management, equities brokerage, capital markets and financial advisory services.

Analyst Certification

Each authoring analyst of Alantra CM (Italian Branch) whose name appears on the front page of this research hereby certifies that (i) the recommendations and opinions

expressed in this research accurately reflect the authoring analyst’s personal, independent and objective views about any and all of the designated investments or relevant

issuers discussed herein that are within such authoring analyst’s coverage universe and (ii) no part of the authoring analyst’s compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the authoring analyst in the research.

This report is solely for the information of clients of Alantra CM (Italian Branch) and for distribution only under such circumstances as may be permitted by applicable law.

Alantra CM (Italian Branch) specifically prohibits the redistribution of this material in whole or in part without the prior written permission of Alantra CM (Italian Branch) and
therefore Alantra CM (Italian Branch) accepts no liability whatsoever for the actions or third parties in this respect.

Nothing in this report constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual

circumstances or otherwise constitutes a personal recommendation. This report is published solely for information purposes, it does not constitute an advertisement and is not

to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments in any jurisdiction. The information contained in this research has been

compiled by Alantra CM (Italian Branch) from sources believed to be reliable, but no representation or warranty, either expressed or implied, is provided in relation to the

fairness, accuracy, completeness or correctness of the information contained herein, nor it is intended to be a complete statement or summary of the securities or markets

referred to in this report. Alantra CM (Italian Branch) nor any of its affiliates has not independently verified the facts, assumptions, and estimates contained herein. All

estimates, opinions and other information contained in this research constitute Alantra CM (Italian Branch)’s judgement as of the date of this research, are subject to change

without notice and are provided in good faith but without legal responsibility or liability. Alantra CM (Italian Branch) its affiliated companies or any other person does not

undertake that investors will obtain profits nor accept any liability for any investment losses arising from any use of this report or its contents. This report should not be

regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed 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 CM (Italian Branch). The analysis contained herein is based on numerous assumptions. Different assumptions could result
in materially different results. Alantra CM (Italian Branch) is under no obligation or keep current the information contained in this report.

From time to time, Alantra CM (Italian Branch) salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients

and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this research. Alantra CM (Italian Branch)’s affiliates, principal trading desk,
and investing businesses also from time to time may make investment decisions that are inconsistent with the recommendations or views expressed in this research.

Investments involve risks and investors should exercise prudence in making their investment decisions. The securities described herein may not be eligible for sale in all

jurisdictions or to certain categories of investors. Stocks bear significantly risk that typically cannot be valued by normal fundamental criteria. Investments in the stock may

result in a material loss. 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 representation that
any transaction can or could have been realized at those prices.

Neither Alantra CM (Italian Branch) nor any of the companies pertaining to the Alantra Group nor any of their shareholders, directors, employees or agents accepts any liability
for any loss or damage arising out of the use of all or any part of this report.

Except as otherwise specified herein, this material is exclusively communicated by Alantra CM (Italian Branch) to persons who are eligible counterparties or professional clients
and is only available to such persons. The information contained herein does not apply to retail clients.

The analysts responsible for the preparation of this report may interact with trading desk personnel, sales personnel and investment managers. Alantra CM (Italian Branch),

any other company pertaining to the Alantra Group, and any of their shareholders, directors, employees may, to the extent permitted by law, have a position or otherwise be

interested in any transactions, in any investments directly or indirectly the subject of this publication. The Alantra Group relies on information barriers to control the flow of

information contained in one or more areas within the Alantra Group, into other areas, units, groups or affiliates of the Alantra Group. The Alantra Group may do and seek to do

business with companies covered in its research reports. As a result, investors should be aware that the Alantra Group may have a conflict of interests. Information regarding

transactions in which the Alantra Group has acted as an advisor, or provided professional services, is available on Alantra Group’s website (http://www.alantra.com).The

Alantra Group has established, implemented and maintains an effective conflicts of interest policy appropriate to its size and organization and to the nature, scale and
complexity of its business. Investors should consider this report as only a single factor in making their investment decisions.

Conflict of interest

In order to disclose its possible conflicts of interest Alantra states that:

- Alantra is Corporate Broker of the following Companies: Eurotech, ICF, Tecma Solutions, Planetel, Powersoft, ATON Green Storage, Almawave, Bifire, Indel B, Solid

World Group, Comer Industries, Edil San Felice, Fae Technology, Kruso Kapital, B&C Speakers, Trevi, Next Geosolutions Europe, ICOP, Cyberoo, DEA, Farmacosmo

Research Distribution Policy

Alantra CM (Italian Branch) research will be available simultaneously for all of Alantra CM (Italian Branch)’s customers who are entitled to receive the firm's research. Research

may be distributed by the firm’s sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may also receive it

via third party vendors. Until such time as research is made available to Alantra CM (Italian Branch)’s customers as described above, Authoring Analysts will not discuss the

contents of their research with Sales and Trading or Investment Banking employees without prior compliance consent.

For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should contact their local sales representative.

The disclosures contained in research reports produced by Alantra CM (Italian Branch) shall be governed by and construed in accordance with Spanish and Italian laws.

The receipt of this report implies full acceptance by its recipients of the contents of this disclaimer.

Alantra Capital Markets Sociedad de Valores SAU is the Spanish investment firm located in Madrid, Calle de José Ortega y Gasset 29, registered at the Comisión Nacional del
Mercado de Valores (CNMV) with number 258. Alantra CM (Italian Branch) is located in Milano (Italy), Via Borgonuovo 16 with number 155.


