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TXT has always been a pioneer in Digital Innovation.

Founded in 1989, since 2000 it has been listed in Milan Stock

Exchange, Star Segment. In 2018 a new course has been

started, with a plan of accelerated and sustainable growth.

TXT is an Ecosystem of vertical excellences and digital

competences. With a proprietary smart solutions portfolio

and deep expertise in vertical domains, TXT support its

customers in understanding the business paradigm that the

new digital world requires, enabling their transformation.

TXT is expanding across different markets, with a growing

footprint in Aerospace, Aviation, Defense, Industrial, Telco,

Government, Fintech and Martech by leveraging more than

3000 experts, competence centers in AI, cybersecurity, XR,

IoT. International business is more than 15%, with particular

focus and growth in North America and DACH region.

Your Global 
Digital Enabler
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20+
Locations
worldwide

TXT Group at a Glance

€395m Revenues FY 2025 (pro-forma)

Solid Financial structure
Guaranteed by operating 
excellence & innovation

July 2000
Listed on the Italian
Stock Exchange
STAR segment (TXT.MI)

30+
Certified Cross-
Industry Quality
Years 
Experience

3500+ 
Specialised 
Know-how
Specialised engineers & 
professionals

CANADA
Montreal

UK
Bristol

FRANCE
Toulouse

ITALY
Milano
Torino
Novara
Bologna
Brescia
Roma
Parma
Bari
Palermo
Cagliari

CH
Chiasso
Stans
Lucerna

NL
Delft

DE
Köln
Berlin
Munich

USA
Seattle

SINGAPORE

SPAIN

BRASIL

CHILE



4Scaled Digital Innovation for the Enterprise

Digital Innovation Player

A premier partner for 
innovating core business 

processes and products of 
enterprises operating in 

different industries

LARGE Organizations

Focus entirely on 
enterprise-scale clients 

requiring mission-critical 
technological 

transformation

The Core Philosophy

We bypass commoditized 
back-office support to 

directly impact our clients’ 
core revenues and 

operational engines

IT for IT IT for 
Business



5The End-to-End Technology Stack: 
From Advisory to Complex Execution

17% of Business ; % EBITDA ~ 14% *

23% of Business ; % EBITDA ~ 23% *

60% of Business ; % EBITDA ~ 13% *

*Percentages of business incidence and EBITDA margin by offering segment reported are those for FY-25 (consolidated results)



6Strategic Industry Positioning:
Focusing Growth on High-Margin, Mission-Critical Verticals

FY-25 Rev.

YoY Growth

(+10%)

+17%

+22%

-12% *

+13%

+7%

+10%

* Decrease in Telco business in 2025 is driven by suspension of 2024 one-off activities for €12Mn. Normalized FY-25 growth is flat

FY-24 Rev.

Pro-Forma

(€360m)

FY-27 Rev.

LFL Target

(€475m)



7The M&A Flywheel: 
A Scalable Network Governance Model

A systematic approach to compounding enterprise value without bloating central operations



224

305

394
437

475

607

2023
Actual

2024
Actual

2025
Actual

2026 *
Forecast

2027 **
Target
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Core Identity
Digital Innovation Player 
targeting LARGE Organizations. 
Strict focus on innovating core 
business processes ("IT for 
Business", not "IT for IT").

Scale & Reach
Listed in Milan since 2000. 
3,500+ employees (80% 
Engineering). Geographic split: 
80% Domestic, 20% 
International.

Operating Footprint
6 Segments: Aerospace & 
Defence, Government, 
Industrial, Banking & Finance, 
Telco & Gaming, and Martech.

Growth Engine
End-to-end offer (Digital 
Advisory, Smart Solutions, 
System Engineering) fueled by 
an Active M&A Strategy to 
aggregate proprietary 
products and drive aggressive 
cross-sell/up-sell.

Revenues Evolution (€M)

TXT Industrial Plan 2025-2027:
Sustaining 15% margins while leveraging an M&A to push 2027 revenues beyond €600M 

Active M&A 
Strategy
drives a +27% 
revenue 
premium in 
2027 vs. LFL 
target base 
(€475M)

EBITDA (€M) & Margin Stability

(M&A 
Delta)
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2023 2024 2025 2026 2027 2027
M&A

14%

13%

15%
Consistent 15% 
EBITDA Margin

Capital Deployment:
Net Debt (ADJ) Evoltution (€M)

*   Forecast 2026 considering current TXT consolidation perimeter
** Target 2027 (TXT BP) is substantially in line with consensus

99 86

40

180

2025
Actual

2026
Forecast

2027
Target w/o

M&A

2027
Target w/

M&A



Financials &
Market Data
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€ thousand 31.12.2025 % 31.12.2024 % Var %

REVENUES 394,330 100 304,545 100 29.5

Direct costs 243,989 61.9 202,385 66.5 20.6

GROSS MARGIN 150,341 38.1 102,160 33.5 47.2

Research and Development costs 23,280 5.9 14,879 4.9 56.5

Commercial costs 38,845 9.9 27,176 8.9 42.9

General and Administrative costs 28,190 7.1 20,945 6.9 34.6

EBITDA 60,026 15.2 39,160 12.9 53.3
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FY-2024
(Reported)

FY-2025
(Reported)

Smart Solutions Digital Advisory

Software Engineering

Revenues by Offering
(€mn, % on total revenues)

+29%
394

305

EBITDA by Offering
(€mn, % on revenues)

FY-2024
(Reported)

FY-2025
(Reported)

Smart Solutions Digital Advisory

Software Engineering

+53%
60

15.2%

30.0
13%

39
12.9%

+53%

+28%

+68%

9.1
14%

20.9
23%

19.6
10%

7.1 ; 14%
12.4
19%
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192
63%

49; 16%

64; 21%

235
60%

67
17%

93
23%

+23%

+37%

+45%
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€ thousand 31.12.2025 % 31.12.2024 % Var %

EBITDA 60,026 15.2 39,160 12.9 53.3

D&A, Write-offs & Riorganization (Excl. PPA) 12,250 5.0 9,525 4.7 n.a.

OPERATING PROFIT (EBIT) ADJ. 47,776 12.1 29,636 9.7 61.2

Net Financial income/(charges) (5,507) (1.4) (2,818) (0.9) 95.4
Share of profit/(loss) of associates 17 0.0 (171) (0.1) (109.9)

EARNINGS BEFORE TAXES (EBT) ADJ. 42,286 10.7 26,647 8.7 58.7
Taxes (7,781) (2.0) (6,627) (2.2) 17.4

NET PROFIT ADJ. 34,505 8.8 20,020 6.6 72.4

Amortization - PPA 9,229 2.3 4,105 1.3 124.8

NET PROFIT 25,276 6.4 15,914 5.2 58.8

Net Profit Attributable to Minority interests 1,988 18
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EBITDA 
FY-25

IFRS 16
(Leasing)

Deprec. 
(Excl. Leasing)

Amortiz. & 
Write-offs

EBIT Adj.
FY-25

Net Financial 
Charges

FX
Loss

Result from 
minorities

Income 
Taxes

Net Profit 
Adj. FY-25

Amortiz. 
from PPA

Net Profit  
FY-25

15.2% 12.1% 8.8% 6.4%

(1.7%) (0.7%)
(0.7%)

(1.6%) (0.2%)

+0.4%
(2.7%) (2.0%)

€
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Financial 
M&A income

+0.0%

(2.3%)
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 .000 Euro 31.12.2025 31.12.2024 Var

Cash (102,739) (58,250) (44,488)

Trading securities at fair value (11,433) (17,283) 5,850

Other Short Term Financial Assets (320) (254) (65)

Short term Financial Debts 69,069 65,658 3,411

Short term Financial Debts (45,423 ) (10,130 ) (35,293)

Non current Financial Debts - Lessors IFRS 16 11,970 10,476 1,494

Other Long Term Financial Assets  -  -  -

Other Non current Financial Debts 149,706 108,517 41,188

Non current Financial Debts 161,676 118,993 42,683

Net Financial Debt 116,253 108,863 7,390

Non-monetary debts for adjustment of the price  - (380) 380

of the acquisitions to be paid in TXT shares

Financial Investment - Banca Del Fucino (17,418) (17,778) 360

Adjusted Net Financial Debt 98,835 90,705 8,130
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€ thousand 31.12.2025 31.12.2024 Change

Intangible assets 181,473 159,254 22,219

Tangible assets 33,911 28,840 5,071

Other fixed assets 28,439 26,506 1,933

Fixed Assets 243,823 214,601 29,222

Inventories 28,638 23,737 4,901

Trade receivables 127,493 114,054 13,439

Other short term assets 22,136 20,198 1,938

Trade payables (43,985 ) (43,342 ) (643 )

Tax payables (20,379 ) (10,879 ) (9,500 )

Other payables and short term liabilities (58,140 ) (48,481 ) (9,659 )

Net working capital 55,761 55,287 474

Severance and other non current l iabil ities (9,598 ) (9,200 ) (398 )

Capital employed - Continuing Operations 289,986 260,688 29,298

Shareholders' equity 169,581 149,764 19,817

Shareholders' equity - minority interest 4,152 2,061 2,091

Net financial debt 116,253 108,863 7,390

Financing of capital employed 289,986 260,688 29,298

14



_
 S

ha
re

ho
ld

in
g 

st
ru

ct
ur

e,
 

M
ar

ke
t D

at
a 

&
 D

iv
id

en
ds

Market Data

Share Price Dec. 31st, 2019

Share Price Dec. 31st, 2025

Mkt  Dec. 31st, 2025

Dividend Yield **

9.66€/share

30.45€/share

386 m €

1.2%

Shareholding Structure Dec. 31st, 2025*
*   Latest Public Data Available as of 31 Dec. 2025

Dividends and Treasury 
Shares Repurchase (€m)
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0 0.5 0
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2019 2020 2021 2022 2023 2024 2025

Repurchase Treasury Shares Payment dividends €milion

Total

Dividends

2019        nil
2020       0.04 € / share
2021        nil
2022       0.18 € / share
2023       0.25 € / share
2024       0.25 € / share
2025       0.35 € / share        

Year Dividends

**   Price per share of 28.60€ as of 12 Mar. 2026

Laserline 
SpA; 30%

Managers; 
24%

Market; 
40%

L.V.O. Global Asset 
Management S.A.

3%

Treasury 
Shares; 3%
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