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Rating Action 
Axesor Rating assigns for the first time a "BB" rating with a Stable outlook to Arquimea 
Group, S.A. 

Executive Summary 
Arquimea develops technology-based activities operating in various sectors such as 
aerospace, biotechnology, fintech, industrial and agrotechnology. The group, of family 
origin, was founded in 2005 by Diego Fernández Infante, its current president. At year-
end 2020 (corresponding to the fiscal year ended 31/03/2021), the company presented 
a consolidated turnover of €72.0M with an EBITDA* of €15.3M, registering a NFD/EBITDA* 
ratio of 0.5x. 

(*) EBITDA adjusted by Axesor Rating as detailed in the section "Preliminary considerations". 

Fundamentals 

Business profile 

 The group operates in the technology sector through the development 
of several lines of business that have technological development as a 
common base. 

The group develops various activities that have in common the high level of 
integrated technology. The group designs, manufactures and/or distributes 
products with a high degree of specialisation, mainly for the Aerospace, Defence 
and Security (ADS) and Agrotechnology areas, which means operating in a market 
with high entry barriers, where the number of players is low and margins are high. 
At the same time, given the degree of specialisation, it is not possible to apply 
economies of scale given that the manufacture of products is, for the most part, 
by means of short series. The degree of technological obsolescence is not 
considered high at ADS given the long testing periods required for each new part. 
In the rest of the areas, technological obsolescence is considered to be high, and 
it is necessary to invest in R&D&I and in new products and services to mitigate the 
appearance of competitors and technological evolution. 

 Highly diversified activity in terms of business lines. Concentration of 
turnover in the domestic market, with internationalisation expected in 
the coming years. 

The group's activity is highly diversified in terms of business lines, with the ADS, 
Fintech and Agrotechnology areas standing out. In terms of geographical 
diversification, the group concentrates all its activity on the domestic market, as 
the products it exports to markets such as the USA, Canada, Mexico, Latin 
America, China, Japan, South Korea and Thailand, among others, are sold through 
Spanish sales offices and distributors. However, they maintain subsidiaries in 
Germany, the USA and Malaysia in order to increase activity in these countries, 
mainly in the American market given the greater opportunity for growth it offers 
in the technology sector, an aspect that is also included in the group's business 
plan. 

 The group's business strategy is very dynamic, based on participation in 
new technology-based businesses. By offering highly specialised and 
novel products and/or services, new business opportunities may suffer 
from a certain temporariness. 

Although the company maintains a strong growth trajectory, it should be noted 
that the group's business strategy is based on taking advantage of technology-
based businesses, where the know-how and experience acquired can be reused 
and can affect the evolution of the business lines. On the other hand, as it is a 
very specialised and innovative product and service, new business opportunities 
may be limited in time, with it being necessary to develop new projects to give 
continuity to the business. 
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 The activity carried out by the group through Fintech is subject to 
regulatory changes in relation to tax-lease and public investment in 
R&D&I through tax benefits. 

The R&D&I tax-lease, a financial instrument that combines tax deductions for 
R&D&I with private investment, aims to achieve the objectives set out in Law 
14/2014 of 1 June, on Science, Technology and Innovation. The viability of this 
mechanism is conditional upon regulatory changes and the budget allocated to 
R&D&I through tax benefits. 

Financial profile 

 High financial autonomy in terms of equity over total balance sheet, 
standing at 49.0% at the end of 2020 (accounting close in March 2021). 

The Group maintains an adequate level of financial autonomy, with equity of 
49.0% of the balance sheet total at the end of 2020. This level of solvency is 
expected to be maintained in the coming years, despite the increase in debt 
expected as a result of the Group's growth. 

 Group in process of consolidation and growth, both organic and 
inorganic, estimating an increase in both turnover and EBITDA, between 

2020 and 2024, reaching €206.0M and €44.4M respectively. 

The group is in the process of consolidation after the acquisition of the last 
companies, Ramem, América Instalaciones and 51% of the Joint Venture Expace 
on Board Systems. In addition, organic growth is planned following the acquisition 
of new contracts, especially in the ADS and Medical Services areas, and inorganic 
growth through the acquisition of other companies in the coming years 
(acquisitions which, in principle, will be financed without the contribution of 
equity), mainly in the US for the ADS area. According to the projections provided 
by Arquimea, this process will cause the turnover to increase from €72.0M at the 
end of 2020 to €223.1M at the end of 2024 (+209.6%), growth supported by an 
increase in debt. In terms of EBITDA, an increase of 190.4% is expected, reaching 
€44.4M by the end of 2024 (€15.3M by the end of 2020) with an EBITDA margin of 
19.9%, all subject to the correct evolution of the demanding business plan 
presented. 

 Reduced financial leverage in terms of NFD/EBITDA, standing at 0.5x at 
the end of 2020, with an increase to 1.3x in 2022 as a result of the 
group's growth plan. 

At the end of 2020, the group maintained a low level of NFD/EBITDA, reaching 
0.5x. Although an increase in gross financial debt of €60M is planned through two 
bond issues for the acquisition of various companies (acquisitions financed 100% 
through these new debt issues), with the aim of fostering the group's growth, the 
group estimates not to exceed a leverage of 1.3x in 2022, which is considered 
adequate. 

 Given the activity carried out by the group, the cash flow suffers from 
a certain volatility that has been mitigated by the integration of new 

activities in the group. 

The group manufactures and distributes certain highly specialised products, which 
are manufactured in short series or on demand, making cash generation volatile. 
However, the development of other activities such as the R&D&I tax lease or the 
Covid Alliance, which have maintained a stable cash flow generation, have 
mitigated this situation. 
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Main financial figures 

Main financial figures. Thousands of €. 

 2019 2020 20vs19 

Turnover 36,500 72,044 97.40% 

Adjusted EBITDA* 8,722 15,276 75.10% 

Adjusted EBITDA Margin* 23.90% 21.20% -2.7 p.p. 

EBT 9,576 12,544 31.00% 

Total Assets 44,450 57,641 29.70% 

Equity  18,647 28,245 51.50% 

Total Financial Debt (TFD) 12,504 17,029 36.20% 

Net Financial Debt (NFD) 8,091 7,978 -1.40% 

Equity/TFD 149.10% 165.90% 16.7 p.p. 

NFD/Adjusted EBITDA 0.9x 0.5x -0.4x 

Funds From Operations (FFO) 8,821 15,076 70.90% 

FFO/NFD 109.00% 189.00% 79.9 p.p. 

Adjusted EBITDA*/Financial expenses 45.0x 27.8x -17.1x 

(*) Adjusted EBITDA includes the impairment related to R&D&I tax lease that is applied in the 
financial results showed in the annual accounts as it is a recurring effect associated with the 
turnover of these tax lease. 

 

Rating and Outlook 

Axesor Rating assigns for the first time a "BB" rating with a Stable outlook to Arquimea 
Group, S.A. 

The rating assignment is mainly based on the financial projections provided by Arquimea, 
which include significant growth in revenue and EBITDA based on an aggressive strategic 
plan with an associated execution risk and that Axesor Rating has limited visibility. At 
the same time, it should be noted that the growth is supported by a considerable 
increase in debt as the planned acquisitions will be made 100% with borrowed funds. 
Therefore, the assigned rating is conditional upon compliance with the projections, with 
any significant deviation from these projections, mainly in terms of turnover, EBITDA, 
profitability, financial debt and equity, leading to a revision of the assigned rating.   

Rating sensitivities 

Detailed below are the factors that individually or collectively would impact Company’s 
rating: 

 Positive factors (↑). 

Achievement of the projections provided, increase in profitability, reduction of 
financial debt, stability in the cash flows generated. 

 Negative factors (↓). 

Changes in the regulation of R&D&I tax leases, significant increase in financial 
debt, failure to achieve the growth plan as planned, worsening profitability, 
extinction of business lines. 
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Regulatory information 
 

Sources of information 

The credit rating assigned in this report has been requested by the rated entity, which has also taken part in the process. It is based on private 

information as well as public information. The main sources of information are: 

 Annual Audit Reports.  

 Corporate Website.  

 Information published in the Official Bulletins.  

 Rating book provided by the Company. 

The information was thoroughly reviewed to ensure that it is valid and consistent, and is considered satisfactory. Nevertheless, Axesor Rating assumes 

no responsibility for the accuracy of the information and the conclusions drawn from it. 

  

 

Additional information 

        

 The rating was carried out in accordance with Regulation (EC) N°1060/2009 of the European Parliament and the Council of 16 September 

2009, on credit rating agencies, and in accordance with the  Corporate Rating Methodology and  Outlook Methodology that can be consulted 

on www.axesor-rating.com/en-US/about-axesor/methodology and according to the Long-term Corporate Rating scale available at 

www.axesor-rating.com/en-US/about-axesor/rating-scale.    

 Axesor publishes data on the historical default rates of the rating categories, which are located in the central statistics repository CEREP, of 

the European Securities and Markets Authority (ESMA).    

 In accordance with Article 6 (2), in conjunction with Annex I, section B (4) of the Regulation (EC) No 1060/2009 of the European Parliament 

and of the Council of 16 September 2009, it is reported that during the last 12 months axesor has not provided ancillary services to the rated 

entity or its related third parties.       

 The issued credit rating has been notified to the rated entity, and has not been modified since. 
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Conditions of Use for this document and its content: 

For all types of Ratings that the AGENCY issues, the User may not, either by themselves or via third parties, transfer, sublease, sublicense, sell, 

extract, reuse, or dispose of in any other way the content of this Document to a third party, either for free or for consideration. Nor may they 

alter, transform or distort the information provided in any way. In addition, the User will also not be permitted to copy and/or duplicate the 

information, nor create files which contain the information of the Document, either in its entirety or partially. The Document and its source code, 

regardless of the type, will be considered as the elaboration, creation, or work of the AGENCY and subject to the protection of intellectual 

property right regulation. 

For those uses of this Document which are permitted, the User is obliged to not allow the removal of the copyright of the AGENCY, the date of 

the Document's issuance, the business name as established by the AGENCY, as well as the logo, brands and any other distinctive symbol which is 

representative of the AGENCY and its rights over the Document. 

The Document and its content may not be used for any illicit purpose or any purpose other than those authorised by the AGENCY. The User will 

inform the AGENCY about any unauthorised use of the Document and/or its content that may become apparent. 

The User will be answerable to the AGENCY for itself and its employees and/or any other third party which has been given or has had access to 

the Document and/or its content in the case of damages which arise from the breach of obligations which the User declared to have read, accepted 

and understood upon receiving the Document, without prejudice to any other legal actions that the AGENCY may exercise in defence of its lawful 

rights and interests. 

The Document is provided on the acceptance that the AGENCY is not responsible for the interpretation that the User may make of the information 

contained. Credit analyses included in the Document, as well as the ratings and statements, are to be deemed as opinions valid on the date of 

issuance of the reports and not as statements of fact or recommendations to purchase, hold or sell any securities or to make any investment 

decision. The credit ratings and credit rating prospects issued by the AGENCY are consider to be its own opinion, so it is recommended that the 

User take it as a limited basis for any purpose that it intends to use the information for. The analyses do not address the suitability of any value. 

The AGENCY does not act as a fiduciary or an investment advisor, so the content of the Document should not be used as a substitute for knowledge, 

criteria, judgement or experience of the User, its Management, employees, advisors and/or clients in order to make investment decisions. 

The AGENCY will devote every effort to ensure that the information delivered is both accurate and reliable. Nonetheless, as the information is 

elaborated based on data supplied by sources which may be beyond the control of the AGENCY, and whose verification and comparison is not 

always possible, the AGENCY, its subsidiaries, and its directors, shareholders, employees, analysts and agents will not bare any responsibility 

whatsoever (including, without any limitations, loss of revenue or income and opportunity costs, loss of business or reputational damage or any 

other costs) for any inaccuracies, mistakes, noncorresponding information, incompleteness or omission of data and information used in the 

elaboration of the Document or in relation to any use of its content even should it have been warned of potential damages. The AGENCY does not 

make audits nor assume the obligation of verifying independent sources of information upon which the ratings are elaborated. 

Information on natural persons that may appear in this document is solely and exclusively relevant to their business or business activities without 

reference to the sphere of their private life and should thus be considered. 

We would like to inform that the personal data that may appear in this document is treated in accordance with Regulation (EU) 679/2016, on the 

protection of natural persons with regard to the processing of personal data and the free movement of such data and other applicable legislation. 

Those interested parties who wish to exercise the rights that assist them can find more information in the link: https://www.axesor.com/es-

ES/gdpr/ or contact our Data Protection Officer in the mail dpo@axesor.com. 

Therefore the User agrees that information provided by the AGENCY may be another element to consider when making business decisions, but 

decisions will not be made based solely on it; that being the case the AGENCY will not be held responsible for the lack of suitability. In addition, 

the use of the information before courts and/or tribunals, public administrations, or any other public body or private third party for any reason 

shall be solely the User's responsibility and the AGENCY shall not be held responsible for any liabilities on the grounds of inappropriateness of the 

information's contents. 

Copyright © 2021 AXESOR RISK MANAGEMENT S.L.U. All Rights Reserved. 

C/ Benjamín Franklin S/N, Edificio Camt, 2º D, 18100, Granada, España 

C/ Velázquez nº18, 3º derecha, 28001 - Madrid. 
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