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Disclaimer
For the purposes of this disclaimer, this presentation (the “Presentation”) comprises the attached slides and any materials distributed at, or in connection with, the Presentation. The Presentation has been prepared by Braga Moro Sistemi di Energia S.p.A. (the “Company”) 

solely for information and discussion purposes in connection with the admission of its shares (“Shares”) on Euronext Growth Milan organized and managed by Borsa Italiana S.p.A. (“EGM”) and, therefore, it is preliminary in nature. 

The information provided in this Presentation is being furnished to you solely for your information on a confidential basis and, as such, has not been prepared with a view to public disclosure. Neither this document nor any copy thereof may be retained by you or 

reproduced, redistributed or passed on, in whole or in part, directly or indirectly, to any other person. Therefore, you undertake vis-à vis the Company (i) to keep secret any information of whatever nature relating to the Company and its affiliates including the fact that the 

information has been provided (“Information”); (ii) not to disclose any Information to anyone; (iii) not to make or allow any public announcements or communications concerning the Information; and (iv) to use reasonable endeavours to ensure that Information are protected 

against unauthorized access.

This Presentation is not an advertisement and does not constitute an offer or invitation to purchase or subscribe for any Share and neither it or any part of it shall form the basis of or be relied upon in connection with any contract or commitment or investments decision 

whatsoever. The Company has not prepared and will not prepare any prospectus for the purpose of the initial public offering of the Shares on EGM (“Private Placement”).  Any decision to purchase or subscribe for Shares in connection with the Private Placement should be 

made independently of this Presentation. This Presentation does not constitute a recommendation regarding the Shares to be offered in the Private Placement. Therefore, nothing in this Presentation shall create any binding obligation or liability on the Company and its 

affiliates and any of their advisors or representatives.

This Presentation has been prepared solely for the use in connection with the possible Private Placement of Shares by the Company and other selling shareholders. The information contained in this document has not been independently verified and no representation or 

warranty express or implied is made as to, and no reliance should be placed on the fairness, accuracy, completeness or correctness of the information or opinions contained herein. None of the Company or any of its affiliates, advisors or representatives shall have any 

liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation.

THIS PRESENTATION IS ADDRESSED SOLELY TO ITALIAN QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 34-TER, PARAGRAPH 1, LETTER B), OF CONSOB REGULATION ON ISSUERS NO. 11971 OF MAY 14, 1999, AS SUBSEQUENTLY AMENDED 

AND TO CERTAIN OTHER PERSONS IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA (“EEA”) OTHER THAN ITALY (IN RESPECT OF WHICH THE REGULATION AND REQUIREMENTS REFERRED TO ABOVE APPLY) WHO ARE “QUALIFIED INVESTORS” 

WITHIN THE MEANING OF ANNEX II, SECTION I, OF THE DIRECTIVE 2014/65/UE. THE PRIVATE PLACEMENT OF SHARES OF THE COMPANY, IF ANY, WILL BE MADE AS PART OF THE ADMISSION OF THE SHARES OF THE COMPANY ON EURONEXT GROWTH 

MILAN AND REPRESENTS A CONDITION OF SUCH ADMISSION TO TRADING. THIS DOCUMENT IS NOT ADDRESSED TO ANY MEMBER OF THE GENERAL PUBLIC NEITHER IN ITALY NOR ELSEWHERE. NO PUBLIC OFFERING OF SHARES IN ITALY OR 

ELSEWHERE WILL BE MADE. 

The information contained in this Presentation is not for publication or distribution, directly or indirectly, in, nor does it constitute an offer to sell or a solicitation of offers to buy securities in the United States of America, Australia, Canada or Japan or any jurisdiction where 

such distribution is unlawful, (as such term is defined in Regulation S under the United States Securities Act of 1933, as amended (“Securities Act”). The distribution of the content of this Presentation in other jurisdictions may be restricted by law. Persons into whose 

possession the content of this Presentation come should inform themselves about and observe any such restrictions. Any failure to comply with the restrictions set forth above may constitute a violation of applicable securities laws.

Neither this Presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly, in the United States of America, its territories or possessions or to any US person. Any failure to 

comply with this restriction may constitute a violation of United States of America securities laws. This Presentation does not constitute and should not be construed as an offer to sell or a solicitation of an offer to buy securities in the United States or any other jurisdiction. 

The Shares proposed to be offered by the Company have not been, and will not be, registered under the Securities Act or with any securities regulatory authority of any state or other jurisdiction in the Securities Act and may not be offered or sold within the United States, 

absent registration requirements of the Securities Act and applicable state laws. The Company does not intend to register any offering in the United States or conduct a public offering of securities in the United States. 

Certain information contained in this Presentation may contain forward-looking statements which involve risks and uncertainties and are subject to change.  In some cases, these forward-looking statements can be identified by the use of words such as “believe”, 

“anticipate”, “estimate”, “target”, “potential”, “expect”, “intend”, “predict”, “project”, “could”, “should”, “may”, “will”, “plan”, “aim”, “seek” and similar expressions.  The forecasts and forward-looking statements included in this document are necessarily based upon a 

number of assumptions and estimates that are inherently subject to significant business, operational, economic and competitive uncertainties and contingencies as well as assumptions with respect to future business decisions that are subject to change.  By their nature, 

forward-looking statements involve known and unknown risks and uncertainties, because they relate to events, and depend on circumstances, that may or may not occur in the future.  Furthermore, actual results may differ materially from those contained in any forward-

looking statement due to a number of significant risks and future events which are outside of the Company’s control and cannot be estimated in advance, such as the future economic environment and the actions of competitors and others involved on the market.  These 

forward-looking statements speak only as at the date of this Presentation.  The Company cautions you that forward looking-statements are not guarantees of future performance and that its actual financial position, business strategy, plans and objectives of management 

for future operations may differ materially from those made in or suggested by the forward-looking statements contained in this Presentation.  In addition, even if the Company’s financial position, business strategy, plans and objectives of management for future operations 

are consistent with the forward-looking statements contained in this Presentation, those results or developments may not be indicative of results or developments in future periods.  The Company expressly disclaims any obligation or undertaking to disseminate any updates 

or revisions to any forward-looking statements contained herein to reflect any change in the Company’s expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based.

The information, views and opinions expressed in this Presentation are provided as of the date of this Presentation and remain subject to verification, completion and change without notice. Neither the Company and its affiliates, nor any of their advisors or representatives 

shall be obliged to furnish or to update any information or to notify or to correct any accuracies in any information. 

You should not act or rely on, or make any use of the content of, this Presentation. This Presentation does not purport to be comprehensive. No representation or warranty, express or implied, is given by or on behalf of the Company or any of its directors, officers, advisers, 

agents or employees or any of their directors, officers, advisers, agents or employees thereof, or any other person as to the accuracy, truthfulness, fairness, materiality or completeness of the information or opinions contained in this Presentation. No liability whatsoever is 

accepted by the Company or any of its members, directors, officers, advisers, agents or employees or any of its directors, officers advisers, agents or employees thereof, nor any other person for any loss howsoever arising, directly or indirectly, from any use of such 

information or opinions or otherwise arising in connection therewith.

By accepting this Presentation you agree to be bound by the foregoing restrictions and you will treat as strictly private and confidential all such information and take all reasonable steps to preserve such confidentiality.
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Powering the future with 
innovative energy solutions

01   Group Overview
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Group Overview
Braga Moro «At a Glance»
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Braga Moro Sistemi di Energia S.p.A. (hereinafter the “Braga Moro Group” or the “Company” 

or the “Group”), founded in 1946 and based in San Donato Milanese (MI), is a company 

specialized in the design and production of advanced electronic components for high-

performance solutions.
The activities of the Group are carried out through two main Business Lines: 

1. Energy through the parent company Braga Moro Sistemi di Energia S.p.A.;

2. Electronic Boards through the subsidiary Cipierre Elettronica S.p.A.. 

Energy
Design and production of: 

▪ Alternating Current (AC) Power Supply Systems

▪ Direct Current (DC) Power Supply Systems

▪ Energy Storage Systems (based on lead acid and lithium batteries)

▪ Energy Converters

Electronic Boards 
Design, assembly and testing of high-performance Electronic Boards for 

several fields of application (i.e. telecommunications, railways, robotics, 

electro-medical and industrial automation).

70%
Revenues FY24

30%
Revenues FY24

12.704
14.689

16.089

9,7%

16,8%

13,3%

FY22 FY23 FY24

Total Revenues EBITDA Adj. Margin

€/000 FY23 FY24

Total Revenues 14.689 16.089

EBITDA Adj. 2.471 2.144

EBITDA Adj. Margin 16,8% 13,3%

EBIT 1.891 720

Net Income 378 -358

NFP (+debt/-cash) 4.017 6.026

Equity 4.870 3.001

FY22: Condolidated Like for Like Financial Information to retroactively represent the accounting effects of an extraordinary operation in 2023;
FY23: Consolidated Pro-Forma Financial Information to retroactively represent the accounting effects of an extraordinary operation in 2023.
FY24: Consolidated Financial Information reflecting the actual corporate structure.

€/000



Business Model
Industry Business System
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The Electronic Boards division provides 
electronic boards for power supply and 

energy conversion systems developed by 
the Energy Business Line, contributing to 
the improvement of efficiency and quality 

in the energy solutions offered by the 
Group.
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Electronic components 
constitute the intelligent part of a 
device, enabling its components 

to communicate and work 
efficiently

Electronic Components 

Physical components represent 
highly customized elements, 

assembled to meet the highest 
specifications and requirements 

of customers.

Physical Components

User-app interfaces are the 
application or control framework 

that interacts with users to 
provide constant monitoring of a 

device's proper functioning.

User-app Interfaces

The Braga Moro Group, through its 
Electronic Boards division, 

designs, assembles, and tests 
high-performance and complex 

electronic boards.
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Source: Braga Moro Management; 
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• Telecom Italia 
S.p.A.

• Vodafone Italia 
S.p.A.

• Sirti S.p.A.

• Autostrade per 
l’Italia S.p.A.

• Ryder Cup 
• Mead Informatica 

S.r.l.
• Esprinet S.p.A.

• Hitachi Energy 
Ltd.

• Siemens AG
• Acea S.p.A.

• Keysight
Technologies Inc.

• SXT S.r.l.
• Amel Medical

Division S.r.l.

• STMicroelectronics 
N.V.



Group Overview
Overview Energy Business Line (1/2)
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The Energy Business Line is responsible for the design, production and installation of AC & DC power supply systems 

of various power levels, as well as energy storage and conversion systems applied to critical infrastructures in the 

telecommunications, energy, transportation, and industrial sectors.

Braga Moro’s products and solutions include:

• AC/Alternating Current Systems: 
• UPS (Uninterruptible Power Supply): These devices act as systems supporting business continuity by preventing 

power outages in equipment, systems and plants in case of a primary power failure; 

• Inverters: Solutions used to power devices, loads, and common utilities in AC by drawing energy from storage 

systems like batteries or renewable energy sources in DC.

• DC/Direct Current Systems:
• Energy stations, battery chargers, and industrial rectifiers: These devices convert energy from alternating current 

to direct current, powering storage systems or DC equipment at 24/48VDC, such as those used by 

telecommunications operators for transmission; 

• Energy storage systems;

• Energy conversion systems; 

• Storage Systems: back-up solutions with lead and lithium batteries.

In the telecommunications sector, standard modular 
power electronics systems based on SMR 
technology predominate.

Clients in the energy (utilities) and industrial 
sectors tend to prefer SCR systems.

SCR (Silicon Controlled Rectifier) and SMR (Switching Mode Rectifier) technologies, on which rectifiers are based, are characterized 
by different combinations of energy efficiency, space requirements, maintenance needs, redundancy and noise level. The choice 
between one technology or the other depends on the industrial sector and the specific need of each client.

Source: Braga Moro Management; 



Group Overview
Overview Energy Business Line (2/2)
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Main Activities

Providing advanced energy continuity solutions (UPS, distribution 

panels, battery boxes, etc,.) to large industrial clients. These products 

ensure continuous operation for critical infrastructures in the 

transportation, energy, the shipbuilding and construction sectors.

the Group operates as a technology partner for contractors and system 

integrators that win Consip tenders, supplying technological solutions 

for the digitalization of Public Administration infrastructures (such as 

UPS, power stations, and energy storage systems).

The Braga Moro Group has initiated the development of a small division within 

the Energy Business Line dedicated to providing large corporate clients with 

comprehensive infrastructure services and solutions. Therefore, in addition to 

the traditional energy and power infrastructure provided by the Group, 

telecommunications services and infrastructure are also included.

Braga Moro's Energy Line serves a diverse client base, including small and medium-sized 

enterprises, major operators and infrastructure players across telecommunications, 

energy, transport and industrial sectors. Key clients also include contractors and system 

integrators involved in Telco services for the PA (Public Administration).

Telecommunication 

Braga Moro provides AC power systems, structured cabling, and 
infrastructure components for fixed and mobile network 
operators, including serving Telco Players involved in project for 
PA Connectivity framework agreements like Consip.

Transport

Serving large industrial clients, such as transportation operators, 
Braga Moro delivers advanced power continuity solutions, 
including UPS systems, distribution panels, and battery 
enclosures, to ensure the reliability of critical infrastructure.

Industrial

Offering a range of business continuity products—such as 
standard UPS systems, small energy stations, and storage 
solutions—to small and medium-sized private enterprises within 
the retail and distribution sectors

Energy

Focused mainly on international clients, especially in regions like 
Dubai, Braga Moro supports energy utilities and Oil & Gas sectors 
with industrial-grade UPS systems, SCR Battery Chargers, and 
energy storage solutions.

Source: Braga Moro Management; 
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Group Overview
Electronic Boards Business Line
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The Electronic Boards Business Line is responsible for design, assembly, and testing of electronic circuits characterized 

by high performance and complexity. The Group’s approach in this business line is based on a high degree of customization 

of the products, which are conceive with the collaboration of its clients in order to provide them with personalized 

solutions. 

Source: Braga Moro Management; 
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The Electronic Boards Line of Braga Moro targets clients in the following sectors:

Braga Moro develops highly reliable electronic boards for defense applications and space missions, 
including those used in terrestrial prototypes for space control and satellites for space operations. 
These boards are engineered to withstand extreme conditions and support advanced control and 
communication missions.

Aerospace & Defence

Braga Moro produces evaluation and testing boards for new processes and products.
Chip, Testing & Evaluation 

Boards

Braga Moro provides electronic boards for products such as sleep and respiratory monitoring 
devices, as well as assembling certified power systems for medical machinery.Electromedical

In the railway sector, Braga Moro manufactures electronic boards for onboard control systems and 
station signaling. In the industrial sector, the offerings include: (i) fuel tank monitoring systems; (ii) 
control systems for alignment and braking of rollers used in the paper and aluminum sheet processing 
industries; and (iii) evaluation boards for major semiconductor companies both domestically and 
internationally.

Industrial, Transport & Energy

Braga Moro designs and manufactures electronic boards for clients developing testing systems for 
telecom networks, particularly in new technologies.Telecommunication

Main Activities

SMD and THD assembly

Optical inspection of electronic boards

Firmware programming

Testing and ESD protection

PCB design and CAM/CAE documentation 
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Investment Highlights
Equity Story
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Strategic positioning in a critical market 
with a lasting competitive edge 

Established relationships with elite 
national and international clients

Exceptional market prospects and 
numerous growth opportunities

Rooted affinity for innovation and R&D

Outstanding brand legacy and seasoned 
management 

06
ESG Commitment
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Investment Highlights
Strategic Positioning In Critical Markets With A Lasting Competitive Edge 

Braga Moro optimizes its pricing structure to maintain high-quality standards while 
maximizing profitability, ensuring value-driven solutions for its clients.

MAIN MARKETS SERVED

• TELCO

• INDUSTRIAL

• TRANSPORT

• ENERGY

• ELECTROMEDICAL

• CHIP, TESTING & 
EVALUATION BOARDS

• AEROSPACE & DEFENCE

The Braga Moro Group serves extremely critical markets by positioning itself strategically. The keys to its competitive advantage are the following: 

Braga Moro stands out by focusing on  industrial grade uninterruptible power supplies and highly complex electronic boards, ensuring a 

strong competitive edge in specialized market segments.

TAILOR-MADE, CUSTOMER-CENTRIC SOLUTIONS

SPECIALISATION IN HIGH-VALUE NICHE MARKETS 

Unlike larger competitors with standardized offerings, Braga Moro provides mission-critical, customized services, including 

installation on request, on-demand assistance, and dedicated after-sales support. In particular, the products are manufactured by 

following the clients needs. 

11
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1

2

AGILITY AND EXECUTION SPEED
The company’s size and operational flexibility allow it to respond quickly to customer needs, fostering long-term partnerships and 

outperforming multinational competitors that rely on rigid processes.

3

STRATEGIC PRICING FOR PROFITABILITY AND QUALITY
Braga Moro optimizes its pricing structure to maintain high-quality standards while maximizing profitability, ensuring value-driven 

solutions for its clients.

4

STRONG INTERNATIONAL MARKET PRESENCE AND MARKET VISION
With offices in the Middle East and approximately 40% of its revenues generated abroad, Braga Moro leverages global insights to 

anticipate industry trends, expand its reach, and maintain a competitive advantage in international markets.

5

Source: Braga Moro Management; 
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Investment Highlights
Established Relationship With Elite National And International Clients
The Braga Moro Group has long been a trusted partner for elite clients in mission-critical industries, providing high-quality solutions that ensure the seamless operation of their most essential systems. 

The company has managed to build lasting relationships over the years with high quality industry leaders and it plans to continue building its client portfolio by enriching  the products and services offered 

in the future. 

Source: Braga Moro Management; 
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A2A S.p.A.

Telecom Italia S.p.A.

STMicroelectronics N.V.

Acea S.p.A.
Autostrade per l’Italia S.p.A.

Hitachi Energy Ltd.

Keysight Technologies Inc.

Siemens AG

Vodafone Italia S.p.A.

Terna S.p.A.

Re S.p.A.

SXT S.r.l.

Amel Medical Division S.r.l.

BLU Electronic S.r.l.

ON Semiconductor Corp.

B&C Electronics S.r.l.

Aresys S.r.l.

PRC S.r.l.

OHB Italia S.p.A.

Comepi S.p.A.

Sitti S.p.A.
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Investment Highlights
Exceptional Market Prospects And Numerous Growth Opportunities

Technological Advancement 
Global technological advancement combined with Braga Moro’s ability to adapt to 
innovation could be beneficial for the Group in finding innovative solutions for the markets 
serviced

Geographic Expansion
Braga Moro already possesses offices in the Middle east and it is looking forward 
to expand its presence in the area. Furthermore, opportunities are arising in the 
Asian-Pacific region due to the rapid urbanisation process underway and the need 
for advanced technologies in the Power Supply Market

Policy Developments
In order to decrease the reliance on fossil fuels the EU is working on a 
series of policy aimed at promoting the use of Battery Storage 
Systems.

Market Drivers

Braga Moro’s Growth Drivers

International Expansion

Product and Process Innovation M&A Opportunities

Increase in Production Capacity

Source: Braga Moro Management; 
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Investment Highlights
Rooted Affinity For Innovation & R&D 

 The Braga Moro Group, through its ongoing R&D efforts, continuously innovates its entire value chain with the primary goal of designing, prototyping, and ultimately driving to the market the most 
advanced technologies in electronic and electrical devices. At Braga Moro Group, a well-balanced and multidisciplinary team of 5 experts is actively engaged in R&D activities.

Product Innovation Process Innovation

The Pillars of Innovation at Braga Moro Group

+1 Annual R&D Project Focused on New Device and Product Development
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Project MOSEC

Project MOSEC focuses on developing a smart EV charger that integrates 
cutting-edge technologies to enable adaptive charging. The charger incorporates 

V2X (Vehicle-to-Everything) communication and Plug&Charge functionalities, 
creating a seamless and efficient charging experience within a unified solution. 
This project aims to enhance charging flexibility, efficiency, and interoperability 

for electric vehicles.

Advanced AI 
and AR 

Applications

Leveraging AI to enhance predictive maintenance
capabilities.

Utilizing AI-based systems for real-time monitoring and 
safety assurance of bridges.

Employing Augmented Reality (AR) with Realwear smart 
glasses and IoT best practices, such as sensors and 

thermal cameras, combined with cloud computing for 
advanced data analysis. This supports corrective 

maintenance in industrial devices like UPS.

Predictive 
Maintenance 

(Project 
Galaxy)

Bridge 
Monitoring

Project 
Sigma Pro

Investment in 
New Technical 

Talent

Dedicated resources to support R&D activities, focusing on designing, 
prototyping, and producing new electronic and electrical products.

In-House 
Design and 
Production

Development of highly efficient and scalable electronic boards for industrial 
power supplies and electrical devices.

Comprehensive in-house prototyping for the entire lifecycle of electronic 
boards.

Internal 
Prototyping 
Capabilities

Source: Braga Moro Management; 
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Gruppo Ferrovie 
dello Stato Italiane

RealWear Inc.
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Investment Highlights
Outstanding Brand Legacy And Seasoned Executives & Board Of Directors 

Braga Moro can rely upon its legacy built over the course of the past century: the Group’s 

products are known among industry insiders for their reliability and outstanding quality. 

The  o pa  ’s reputation coupled with the experience of its management puts Braga 

Moro in a unique position in the competitive landscape. 

Carlo Nardello
President Marco Uccellini

Director and Chief
Corporate Officer

Andrea Passanisi
Group Chief Executive Officer

Despite the tight connection to its legacy Braga Moro has 

managed over the course of the years thanks to 

innovative vision of its management to ride the tide of 

innovation and partner with important international 

players.

Source: Braga Moro Management; 
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• Telecom Italia S.p.A.

• Alitalia – Società Aerea Italiana S.p.A.

• The Walt Disney Company 

• Radiotelevisione Italiana S.p,A. (RAI)

• Comtel S.p.A.

• Intelfin S.p.A.

• Leonardo S.p.A.

• Finmeccanica S.p.A. (now Leonardo 

S.p.A.);

• ABB Ltd 



Group Overview
ESG Commitment

16Environmental

Social

Governance

▪ To enable sustainable and circular energy management, Braga Moro is developing projects in collaboration with leading research centers (including Sapienza University of Rome – DIET/POMOS 
Department) focused on innovative energy storage solutions for applications in EV chargers and domestic photovoltaic systems. In the field of efficient energy use. Braga Moro has developed and 
continues to research high-efficiency technological solutions that deliver excellent results in terms of energy savings.

▪ Braga Moro is registered in the National Register of Environmental Managers for waste brokerage and trading (up to 3,000 tons), this qualification strengthens Braga Moro’s position in key markets, 
especially in batteries, relevant to telecom and critical infrastructure operators.

▪ It places the utmost emphasis on 

environmental protection and 

pursues goals of respecting the 

territory, with particular attention to 

waste disposal procedures.

▪ Over the past three years, Braga Moro has received no sanctions 

for non-compliance with social regulations, demonstrating an 

awareness of the essential need for legal compliance on any 

path toward sustainability.

▪  Braga Moro — beyond a careful and 

continuous analysis of internal aspects—

recognizes social innovation and local 

development as an important challenge to 

build trust and foster responsible 

relationships with its communities.
▪ Braga Moro has initiated an 

external analysis to assess the 

characteristics of its operational 

system, with the aim of 

enhancing risk awareness and 

control, and ensuring a proper 

balance among the interests of 

various stakeholders.

Source: Braga Moro Management; 

Braga Moro Investor Presentation
July 2025



03   Key Financials

17



18

Financials
Foreword  

Source: Braga Moro Management;
(1) Current Shareholder Structure at Slide 30 
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The current composition of the Braga Moro Group is the result of a corporate reorganization carried out in two 
phases:
• October 31, 2023: Electrodeal S.r.l. ("Electrodeal"), which already owned 100% of Braga Moro Sistemi di 

Energia S.r.l. (the "Company," the "Issuer," or "Braga Moro"), acquired 90% of the share capital of Cipierre 
Elettronica S.r.l. ("Cipierre").

• September 16, 2024: Completion of the reverse merger by incorporation of Electrodeal into Braga Moro.

The Financial Information displayed was prepared to retroactively represent the accounting effects of the 
following extraordinary transactions:

1. The acquisition of 90% of  ipierre’s share capital.

2. The reverse merger by incorporation of Electrodeal into the beneficiary company Braga Moro, with the 
merger deed dated September 10, 2024.

Following the reverse merger, Braga Moro now holds a 90% stake in Cipierre's share capital and a put/call option 
to purchase the remaining 10% of Cipierre corresponding to €1,4M. The merger is structured as a reverse merger 
because the incorporating company (Braga Moro) was owned by the merged company (Electrodeal).

The following financial statements were drafted as follows:

1. Financial Year 2023: Consolidated Pro-Forma financial information as of December 31, 2023, in order to 
retroactively reflect the accounting effects of the aforementioned extraordinary transactions;

2. Financial Year 2024: Consolidated financial information reflecting the actual corporate structure of the 
Group.

IFARCAD S.r.l.Electrodeal S.r.l.

10,00%90,00%100,00%

Ottobre 23 S.p.A.

54,57%

IFARCAD S.r.l.

10,00%90,00%

Ottobre 23 S.p.A.

93,00%

Electrodeal Acquires 90% of Cipietrre

Group Reorganisation – Structure as of 10° September 2024(1)

1

2

Extraordinary Operations History
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Financials
Top Line
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FY22: Condolidated Like for Like Financial Information to retroactively represent the accounting effects of an extraordinary operation in 2023;
FY23: Consolidated Pro-Forma Financial Information to retroactively represent the accounting effects of an extraordinary operation in 2023;
FY24: Consolidated Financial Information reflecting the actual corporate structure.

Consolidated Total Revenues FY22, FY23, FY24

12.704
14.689

16.089

FY22 FY23 FY24

+15,6%

€/000 Influenced by a gain from 
disposal of assets of € , M

+9,5%

Braga Moro Stand Alone Total Revenues FY23, FY24

Cipierre Stand Alone Total Revenues FY23, FY24

6.367

10.488

6.215

4.589

FY23 FY24

Electronic Boards Line
Revenues

Energy Line Revenues

6.821

11.445

FY23 FY24

7.868

4.826

FY23 FY24

▪ Braga Moro’s revenues have increased by 68% due to the successful commercial operations that 
have broadened its client base and the commercial relationships in Asia forged in the previous years 

▪ Total revenues increased by 9,5%, primarily due to the implementation of new sales strategies, 
which allowed Braga Moro to expand its market reach. It is worth noting that the revenue growth 
would have been even higher if not for the extraordinary gain of €1,6 million from the disposal of 
assets recorded in FY23

▪  ipierre’s revenues decreased by 39%, partly due to a €1,6M gain from the disposal of assets 
recorded in FY23 and the change in ownership in 2023. However, in 2H24, Cipierre achieved a 34% 
increase in revenues compared to 1H24, demonstrating the current  a a e e t’s ability to 
establish new commercial relationships

Influenced by a 
gain from 

disposal of 
assets of 

€ , M

+68%

-39%
€/000

€/000

€/000
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Financials
EBITDA

Braga Moro Investor Presentation
July 2025FY23: Consolidated Pro-Forma Financial Information to retroactively represent the accounting effects of an extraordinary operation in 2023;

FY24: Consolidated Financial Information reflecting the actual corporate structure.

16.089

-8.488

-2.528 -321 -108

-2.121 -223
2.2992.471

2.144

FY23 FY24

16,8%

13,3%

-13,2%

▪ The decrease in EBITDA Adj. has been particularly influenced by the 
general increase in prices of electrical components.

3.705

2.299

FY23 FY24

25,2%

14,3%

-37,9%

Influenced by a gain from 
disposal of assets of € , M

EB
IT

D
A

EB
IT

D
A

 A
dj

.

€/000

€/000

€/000
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From EBITDA to Net Income
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EB
IT

N
et

 In
co

m
e

1.891

720

FY23 FY24

-61,9%

378

(358)

FY23 FY24

>-100%

2.299

-1.579
720

-593
127

-3

-482 -358

€/000 €/000

€/000

▪ The decrease in Net Income is mainly attributable to: (i) an increase in operating 
costs, and (ii) the absence of the gain from asset disposals that was recorded in 
FY23. It is important to note that in FY24, Braga Moro reported a Net Income of 
€142k, while Cipierre reported a Net Income of €649k. The key item impacting 
Net Income is  ipierre’s goodwill amortization in 2024. 

▪ The decrease in EBIT is due mainly to: (i) the increase in operative costs, (ii) the 
gain form disposal of assets recorded in FY23

FY23: Consolidated Pro-Forma Financial Information to retroactively represent the accounting effects of an extraordinary operation in 2023;
FY24: Consolidated Financial Information reflecting the actual corporate structure.
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Net Invested Asset and Total Liabilities
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Assets (€/000)

Net Working 
Capital

Fixed Assets

Funds

Net Invested Capital 9.329

FY23

9.027

FY24

Equity

Net Financial 
Position (NFP)

Liabilities (€/000)

Total Liabilities9.329

FY23

9.027

FY24

1.742

1.331

FY23 FY24

8.570 8.702

FY23 FY24

-983 -1.006 

FY23 FY24

4.017

6.026

FY23 FY24

5.312

3.001

FY23 FY24

FY23: Consolidated Pro-Forma Financial Information to retroactively represent the accounting effects of an extraordinary operation in 2023;
FY24: Consolidated Financial Information reflecting the actual corporate structure.
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Net Working Capital
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Net Worki    apital  €/000)

2.551 

4.257 

(3.612)

515 

(1.969)

1.742 

2.968

5.732

(4.574)

453 

(3.250)

1.331 

2023 2024

Inventories Trade
Receivables

Trade
Payables

Other 
Receivables

Other 
Payables

 reakdow  of Net Worki    apital  €/000)

Net Working 
Capital

1.742

1.331

FY23 FY24

Key Payment Metrics

Days Sales Outstanding

Days Payable Outstanding

FY23 PF

107

125

FY24 Cons

116

120

DIO Finished Products 28 33

DIO Raw Materials and WIP 64 49

▪ The decrease in Net Working Capital can be tied mainly to the increase to Other Payables, due to a €2,5M debt the 
Group had towards the Majority Shareholder Ottobre 23. This debt was originally recorded under the subsidiary 
Cipierre but was formally assumed by Ottobre 23 S.p.A. on December 27, 2024. In early 2025, the parent company 
converted the debt into equity by subscribing to a capital increase in Braga Moro for the same amount.

FY23: Consolidated Pro-Forma Financial Information to retroactively represent the accounting effects of an extraordinary operation in 2023;
FY24: Consolidated Financial Information reflecting the actual corporate structure.



-2.869
-1.026

1.492
2.772

5.394
4.280

1.222 1.069

FY23 FY24

Cash & Equivalents Short Term Financial Debt Long Term Financial Debt Trade Payables >60 days
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Financials
Net Financial Position
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Net Financial Position Adj.  Breakdown

€/000

Net Financial Position Adj./ EBITDA Adj.

Net Financial Position  Adj. / Equity

2,1x

1,0x

FY23

5.239 7.095

FY24

3,3x

2,4x

-1.026

2.772

4.280 6.026

1.069 7.095

Cash & Equivalents Short Term Financial Debt Long Term Financial Debt Net Financial Position Trade Payables >60 days Net Financial Position Adj.

Net Financial Position Adj.  Bridge

FY23: Consolidated Pro-Forma Financial Information to retroactively represent the accounting effects of an extraordinary operation in 2023;
FY24: Consolidated Financial Information reflecting the actual corporate structure.

€/000
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Strategic Guidelines & Use of Proceeds

Geographic Expansion Abroad
• Strengthening Presence in the Middle East: The Braga Moro Group aims to expand internationally by strengthening its presence in the Middle East through 

targeted marketing and communication. This includes attending trade shows, conferences, and industry events to boost brand visibility, promote its 
innovative solutions, and build lasting relationships with potential clients and partners.

Mergers and Acquisitions Strategy 

Bolster Braga Moro Group’s market positioning and expand its capabilities through strategic and targeted acquisitions, supporting 
long-term growth and enhancing the Group's vertical integration.

• Upstream Vertical Integration for Supply Chain Control: Focus on acquiring small to medium-sized companies with revenues 
between 1-5€M. The target companies should specialize in electronic, electrotechnical, and software design, providing services 
that are complementary and strategic to both Braga Moro’s Electronic Boards and Energy divisions. 

• Funding Approach: The Group plans to leverage the IPO proceeds and additional acquisition financing to pursue strategic 
acquisitions, creating a robust financial base that will enable it to seize timely growth opportunities while maintaining financial 
stability.

26

20-25% 
IPO Proceeds

15-20% 
IPO Proceeds

Driving Growth through Product & Process Innovation and Enhancing Production Capacity (Electronic Boards)

• Investments in Research and Development (R&D): Braga Moro’s commitment to continuous innovation is a cornerstone of our growth 
strategy. We invest heavily in R&D to develop advanced technologies that anticipate market demands and exceed customer expectations. 
Through strategic partnerships with leading universities and technology companies, we accelerate the adoption of next-generation solutions.

• Purchase of New Machinery: Enhancing production capacity through the expansion of existing facilities and investment in cutting-edge 
machinery and equipment. This will improve operational efficiency, meet growing demand, reduce costs, and increase product quality.

55-65% 
IPO Proceeds

Source: Braga Moro Management; 

Braga Moro Investor Presentation
July 2025
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Deal Structure
Initial Public Offering

28

Deal Structure

Issuer

Offering

Market

Greenshoe

Lock Up

▪ Braga Moro Sistemi di Energia S.p.A.

▪ Capital Increase up to €   million;
▪ Sale of shares owned by Cipierre for € ,  million;
▪ Sale of shares by the controlling shareholder Ottobre 23: 

up to €  million;
▪ Bonus Shares 1:4 after 12 months.

▪ Euronext Growth Milan

▪ 15% of Offering

▪ 12 months

▪ July 2025

Braga Moro Investor Presentation
July 2025

Timing
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Group Overview
Group Structure & Corporate Governance
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Board of Directors

Carlo Nardello
Chairman

Andrea Passanisi
CEO

Maddalena Bellante
Director

Guido Amoruso Manzari 
Director

Marco Uccellini
Director

IFARCAD S.r.l.

10%

90,00%

Ottobre 23 S.p.A.

62,8%

IP
O

  
Pe

ri
m

et
er

Maddalena Bellante

74,8%

Nextaly S.r.l. Passanisi Andrea Bariletti Marco Tanlo S.r.l. Uccellini Marco

8,8% 6,0% 5,0% 4,4% 1,0%

Panzeri Diego

100%

Tanlo S.r.l.

Francesca Beatrice 
Borri

Carlotta Beatrice 
Nardello

Andrea Nardello Carlo Nardello

76% 10% 10% 4%

31,4%

Parent company
(Energy Business Line)

Braga Moro Sistemi di Energia S.p.A.
Headquarters: San Donato Milanese (MI)

Subsidiary
(Electronic Boards Business Line)

Cipierre Elettronica S.p.A.
Headquarters: Bernareggio (MB)

Source: Braga Moro Management

Statutory Auditors

Maurizio Monaco
Director

Silverio Di Girolamo
Independent Director

Alberto Ferlin
Chairman

Silvano Guardiani
Auditor

Alma Hajnaj
Auditor

Gigliola Sistino
Supplementary Auditor

Sabrina Travaglini
Supplementary Auditor

Audit Firm Investor Relator 
Manager
Graziano Petrigliano

Cipierre Elettronica 
S.p.A.

5,8%

100%% Voting Shares 

Braga Moro Investor Presentation
July 2025

There is a put option in favor of  ipierre’s current minority shareholder, 
concerning the remaining 10% stake held by them, for an amount of 

€ ,4M exer isa le starti   fro  Ju e  0 7.
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Board of Directors 

Andrea Passanisi
Chief Executive Officer

Business Functions

Energy
Andrea Passanisi

Central Functions

Production, 
Procurement, 

Logistic

(1) From a legal standpoint, the Legal Representative is Andrea Passanisi 

Marco Uccellini
Chief Corporate Officer

Graziano Petrigliano
Chief Financial Officer

Electronic Boards
Maddalena Bellante 

R&D

Sales & 
Pre-Sales

Operations

Production & 
Logistic

Tech 
Direction

Sales Procurement

Country Manager
M.Souliman

Business 
Development

Technical 
Support

Sales & 
Pre-Sales

Operations & 
After-Sales

375

47 Total Employees as of 
01/09/2024

5
Dubai Branch1

Source: Braga Moro Management; 
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Business Model
Value Chain & Business Model: Energy
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Commercial Stage

Pr
od
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on
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&
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s 
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oc
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t

After-Sales 
Assistance

(Optional) 
Installation, Testing 
and Commissioning

Standard Product

Assembly & 
Factory Acceptance

Test (FAT)

Assembling
& Testing

Final Economic & Technical Proposal

Client Interaction & Tender 
Participation

Initial
Commercial Proposal

Custom Based

Fo
cu

s 
O

n

Delivery

N
at

io
na

l
In

te
rn

at
io

na
l

Production

Internal
Production

(only Electronic 
Boards)

External Production

Client Interaction & Tender 
Participation

Direct Channel

Indirect Channel 

End Consumer

System Integrator End Consumer

Available
products

Available
components

Technical Specs

Economic Specs

Procedural Specs

D
es

ig
n

Le
ad

 G
en

er
at

io
n 

&
 B

us
in

es
s 

D
ev
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op

m
en

t 

Internal Assembilng

of sensitive components 
such as electronic boards, 
signal cables, sensors, etc.

External Assembling

▪  mechanical assembly of containment 
carpentry

▪ electrical assembly of cables and switches
▪ management of power electronic 

components, such as capacitors, inductors, 
transformers.

Source: Braga Moro Management; 
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Value Chain & Business Model: Electronic Boards
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Commercial and Technical Stage

Delivery
Go-to-Market 

Continuous
Updates

Prototyping 
Assembling & 

Testing

Engineering Production

Pr
od
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g 

&
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s 
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em
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After-Sales 
Assistance

Le
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io
n 

an
d 

R
ec

ur
re

nt
B

us
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s

Master

Board Design 
Review

The Master and Prototyping activities are two key distinguishing elements that enable the Electronic Boards division to offer added value compared to traditional electronic board suppliers. These processes not only ensure deep 
customization and rapid project development but also reinforce the Braga Moro Group's role as an innovative technology partner rather than just a subcontractor. The combination of engineering expertise and prototyping capabilities allows 

clients to accelerate time-to-market and optimize the quality of their final products.

Final Economic & Technical 
Proposal

Customer 
Engagement

Client
Request for Proposal

Fine tuning & 
Large-Scale 
Production 

Source: Braga Moro Management; 
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Business Model
Energy Business Line
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Public 
Administration

Top Clients 
Industrial

Special Projects 

A growing small division aiming to provide large corporate clients with comprehensive 
infrastructure services and solutions. In addition to the Energy component, it offers 
cross-functional solutions through an intense cross-selling activity. In this context, 
the Group's traditional energy and power infrastructure (Core component) is 
complemented by telecommunications services and infrastructure. Successful 
examples include participation in the 2023 Italian Open and the Ryder Cup.

Retail and 
Distribution (Other)

This segment targets individuals and small and medium-sized enterprises (SMEs), 
providing energy solutions such as UPS, power stations, and storage systems. The 
Group's ability to offer reliable and high-quality products has enabled it to capture a 
significant share of the retail and SME market. Overall, this segment contributes 10% 
of the Group's revenue, highlighting the importance of tailored solutions to meet the 
needs of a diverse clientele.

Top Clients 
Industrial

The end customers are energy infrastructure operators, as well as Oil & Gas 
operators. The Group is qualified as a producer of AC and DC energy solutions, 
collaborating with vendors and contractors (e.g., Hitachi, Siemens). The solutions 
provided include battery chargers and DC/DC converters for substations. In the Saudi 
market, the Group supplies the product directly without intermediaries and does not 
participate directly in the tender, using the Factory Acceptance Test (FAT) procedure 
with a third-party entity.

It
al

ia
n

M
ar

ke
t

In
te

rn
at

io
na

l 
M

ar
ke

t 

Contractor 
System Integrator End ConsumerBraga Moro Group

Central Public 
Administration

Local Public 
Administration

Individuals SMEs

Contractor /
System Integrator /  EPC End ConsumerBraga Moro Group

Market Category Description Main Clients

The Group's Energy division is a key player in the Public Administration (PA) market, 
providing Business Continuity and Cabling Solutions to support their infrastructures. 
The Group operates as a technology partner for Contractors and System Integrators 
(e.g., Vodafone, Tim) that win Consip tenders, delivering technological solutions for 
the digitization of PA infrastructures (i.e., UPS, Power Stations, and Storage 
Systems).

This segment provides advanced power continuity solutions (i.e., UPS, distribution 
panels, battery boxes) to major industrial clients such as Autostrade per l'Italia (direct 
channel) and Terna (indirect channel). These products ensure continuous operation 
for critical infrastructure in the transportation and energy sectors. Within this 
segment, the Group also serves numerous industrial clients, such as companies in the 
shipbuilding and construction sectors.

Source: Braga Moro Management; 
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• Telecom Italia 
S.p.A.

• Vodafone 
Italia S.p.A.

• Autostrade per l’Italia S.p.A.
• Terna S.p.A.

• Ryder Cup Europe LLP
• Ope  d’Italia di Golf 
• Federazione Italiana Golf (FIG)

• Hitachi Energy 
Ltd

• Siemens AG
• Alfanar

• Dubai Electricity
and Water Authority

• Abu Dhabi National 
Oil Company 

• Saudi Electricity
Company
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Electronic Boards Business Line
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Chip

Electromedical

Aerospace & 
Defence

Industrial, 
Manufacturing, 
Energy & Other

Market Category Main Clients

Source: Braga Moro Management; 
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Re S.p.A. B&C Electronics S.r.l. D.O.T. Fire Protection S.r.l. Comepi S.p.A. MZ Electronic S.r.l.

Keysight Technologies Inc.Sitti S.p.A.

SXT S.r.l. Amel Medical Division S.r.l. G.COMM S.r.l.

STMicroelectronics N.V. ON Semiconductor Corp. EDN – MTA S.p.A.

PRC S.r.l. Eurocontrol S.p.A. Aresys S.r.l. Blue Electronic S.r.l. OHB Italia S.p.A.
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Income Statement 

36
Braga Moro Investor Presentation

July 2025

Consolidated Pro-Forma Consolidated

FY23(1) FY24(2)

€/000

Revenues from Sales 12.582 15.077
Changes in Inventories of WIP, Semi-Finishes, and 
Finished Goods

423 669

Other Revenues and Income 1.683 343

Total Revenues 14.689 16.089

Costs for Raw Materials. Consumables, and Goods (6.220) (8.488) 

Costs for Services (2.554) (2.528) 

Lease and Rental Expenses (273) (321) 
Changes in Inventories of Raw Materials, 
Consumables, and Goods

272 (108) 

Personnel Expenses (1.730) (2.121) 

Other Operating Expenses (480) (223) 

EBITDA 3.705 2.299

EBITDA Margin 25,2% 14,3%

EBITDA Adjusted 2.471 2.144

EBITDA Adj. Margin 16,8% 13,3%

D&A (1.814) (1.579)

EBIT 1.891 720

Financial Income (Expenses) (591) (593)

EBT 1.301 127

Deferred and Prepaid Taxes (303) (3)

Current Taxes (620) (482)

Net Income 378 (358)

(1) FY23: Consolidated Pro-Forma Financial Information to retroactively represent the accounting effects of an extraordinary operation in 2023;
(2) FY24: Consolidated Financial Information reflecting the actual corporate structure.



Financial Statements
Balance Sheet
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July 2025(1) FY23: Consolidated Pro-Forma Financial Information to retroactively represent the accounting effects of an extraordinary operation in 2023;
(2) FY24: Consolidated Financial Information reflecting the actual corporate structure.

Consolidated Pro-Forma Consolidated
FY23(1) FY24(2)

€/000

Intangible Assets 8.328 5.903
Tangible Assets 85 96
Financial Assets 157 2.704
Fixed Assets 8.570 8.702
Inventories 2.551 2.968
Trade Receivables 4.257 5.732
Trade Payables (3.612) (4.574)
Trade Working Capital 3.196 4.127
Other Current Assets 255 44
Other Current Liabilities (1.969) (3.248)
Net Tax Receivables and Payables 223 409
Net Accruals and Deferrals 36 (2)
Net Working Capital 1.742 1.331
Provisions for Risks and Charges (328) (266)
Employee Severance Fund (655) (740)
Uses of Funds 9.329 9.027

Cash And Cash Equivalents (2.869) (1.026)
Financial Debt 6.886 7.052
Net Financial Position 4.017 6.026
Share Capital 3.000 2.917
Other Reserves 1 -
Net Profit (Loss) 1.869 (423)
Group Equity 4.870 2.494
Share Capital 225 442
Net Profit (Loss) 217 65
Minority Interests 442 507
Total Sources of Funds 9.329 9.027

In the NFP should be added debts older than 
 0 da s e ual to € , M
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