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The following investment case, excerpted from Letter to Partners #29, exemplifies my approach to 
identifying and evaluating opportunities: 
 
Moltiply Group SpA (MOL; IT) 
MOL operates through its Moltiply BPO&Tech (BPO) and Mavriq (Broking) divisions. The Moltiply 
BPO&Tech Division provides outsourcing and IT services to financial institutions. The Mavriq division 
operates a pan-European online comparison and intermediation of products and services in Italy, 
Spain, France, the Netherlands, and Mexico. This segment engages in the broking of mortgage loans 
and consumer loans products; insurance broking; comparison and promotion of e-commerce 
operators; comparison and promotion of telecommunications and energy services; and online 
comparison and brokerage of insurance products. More recently, MOL expanded into Germany by 
acquiring Verixox. Further, the company holds an 8.16% stake in London listed MONY Group plc, 
which it acquired opportunistically.  
 
The company is also founder-led, and I had the great pleasure of meeting both Alessandro Fracassi 
(Group CEO and head of the BPO division) and Marco Pescarmona (Group Chairman and head of 
the Mavriq division) in person in Milan, who together hold 33.62% of MOL. Both are best-in-class 
executives with impressive value creation track records (see below). They struck me as exceptionally 
bright, forward-thinking, and highly entrepreneurial. While studying at MIT in the US, they first 
encountered the online mortgage broking business model and decided to bring it to their home 
country, Italy – a move that laid the foundation for what MOL has become since 2000. 
 

 
 

Today, the Italian mortgage broking business remains the group’s segment with the strongest 
economics. Although the Italian mortgage market has struggled in recent years – due to rising 
interest rates, subdued housing demand, and macroeconomic uncertainty, which together 
dampened affordability and slowed lending activity – this environment has prevented MOL from fully 
showcasing its margin potential. Only recently did I begin to see early signs of recovery in the market, 
which prompted me to dig deeper. 
 
During my due diligence, it became clear that this is a high-quality business, defined by four key 
attributes: (1) proprietary technology, (2) network effects, (3) economies of scale, and (4) strong 
branding. I believe the business is led by well-incentivised entrepreneurs with best-in-class execution 
capabilities – an essential trait in these industries.  
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The data coming through on the Italian mortgage market was encouraging and echoed by the 
company. Taken together, this provided what I saw as an exceptional entry point, and I began 
building MOL into a top position in the fund. Following the completion of the due diligence process, 
I advised the fund to begin buying shares in Q4 last year, resulting in an average entry price of EUR 
33.56.  
 
At these levels, the shares traded at a very attractive valuation, with a normalised free cash flow yield 
of approximately 7%, mid- to high-single-digit organic growth through the cycle, and further upside 
optionality from M&A, dividends, and opportunistic buybacks. As anticipated, subsequent results 
reflected improved growth and margin dynamics, with shares peaking near EUR 50 in May this year. 
In the most recent quarter, shares retreated to around EUR 40, which I believe presents another 
attractive opportunity. 
 
 
 
Disclaimer 
This document is a customer information ("CI") within the meaning of the German Securities Trading Act, 
the "CI" is addressed to natural persons and legal entities with their habitual residence or registered office 
in Germany and is used exclusively for informational purposes. This "CI" cannot replace an individual 
investment- and investor-friendly advice and does not justify a contract or any other obligation. 
Furthermore, the contents do not constitute investment advice, an individual investment 
recommendation, an invitation to subscribe for securities or a declaration of intent or a request to 
conclude a contract for a transaction in financial instruments. Also, it was not written with the intention of 
providing legal or tax advice. The tax treatment of transactions depends on the personal circumstances 
of the respective customer and may be subject to future changes. The individual circumstances of the 
recipient (including the economic and financial situation) were not taken into account in the preparation 
of the "CI". Past performance is not a reliable indicator of future performance. Recommendations and 
forecasts are non-binding value judgments about future events and may therefore prove to be inaccurate 
with respect to the future development of a product. The listed information refers exclusively to the time 
of the creation of this "CI", a guarantee for timeliness and continued correctness cannot be accepted. An 
investment in mentioned financial instruments / investment strategy / securities services involves certain 
product specific risks - e.g. Market or industry risks and risk in currency, default, liquidity, interest rate and 
credit - and is not suitable for all investors. Therefore, potential prospects should make an investment 
decision only after a detailed investment advisory session by a registered investment advisor and after 
consulting all available sources of information. For further information, you will find the basic investor 
information (PRIIPs) and the securities prospectus here for free: 
 https://www.hansainvest.com/deutsch/fondswelt/fondsdetails.html?fondsid=720  
The information will be made available to you in German. A summary of your investor rights in German 
can be found in digital form on the following website:  
https://www.hansainvest.de/unternehmen/compliance/zusammenfassung-der-anlegerrechte. 
In the event of any legal disputes, you will find an overview of all instruments of collective legal 
enforcement at national and EU level under the following hyperlink:  
https://www.hansainvest.de/unternehmen/compliance/zusammenfassung-der-anlegerrechte.  
The management company of the advertised financial instrument may decide to cancel arrangements it 
has made for the distribution of the shares of the financial instrument or to revoke the distribution 
altogether. The purchase of fund shares constitutes the acquisition of shares in an investment fund, not in 
its assets. Fees and expenses paid by the Fund reduce the return on an investment. Certain securities and 
cash held by the Fund can be classified in GBP, SEK, DKK. Fluctuations in currency exchange rates may 
affect the return of an investment both positively and negatively. 
The above content reflects only the opinions of the author, a change of opinion is possible at any time, 
without it being published. The present "CI" is protected by copyright, any duplication and commercial 
use are not permitted. Date: October 7th, 2025. 

https://www.hansainvest.com/deutsch/fondswelt/fondsdetails.html?fondsid=720
https://www.hansainvest.de/unternehmen/compliance/zusammenfassung-der-anlegerrechte
https://www.hansainvest.de/unternehmen/compliance/zusammenfassung-der-anlegerrechte
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Editor: Hertford Capital GmbH, Rotenberger Steige 13, 70327 Stuttgart acts as a tied agent (section 3 (2) 
German Wertpapierinstitutsgesetz (WpIG) on behalf of, in the name of, for account and under the liability 
of the responsible legal entity BN & Partners Capital AG, Steinstrasse 33, 50374 Erftstadt. BN & Partners 
Capital AG has a corresponding license (section 15 WpIG) from the German Federal Financial Supervisory 
Authority (BaFin) for the provision of investment advice in accordance with section 2 (2) no. 4 WpIG and 
investment brokerage according to section 2 (2) no. 3 WpIG. 


