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Company Overview
Bloomberg Code The ABP Nocivelli Group was founded in 1963 in the Brescia area

under the name ABP Nocivelli SpA, a company active in the trade of oil

and lubricating products. Since 1988, the company has diversified its

activities, specializing in the construction of technological,

mechanical, and electrical plants, construction of civil and industrial

buildings, and the provision and management of facil ity management

services. The Group holds important roles in temporary group of

companies with the main Italian operators, in operations of Public

and Private Partnership (PPP), concession and traditional tenders,

operating in the public sector and in particular in the healthcare and

hospital sector, where it provides “turnkey” solutions.
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observed in the first years). Besides the number of PPP calls, the total

achieved value increased from € 1,258 mill ion in 2002 to € 9,361

mill ion in 2018. The value of the resources used thanks to the PPP
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observed in 2002 to 16.3% observed in 2018. 
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1. Company Overview 
 

1.1 Activity 

 
 

The ABP Nocivelli Group (Nocivelli) was established in 1963 in the Brescia area under the name 

ABP Nocivelli SpA, a company active in the trade of oil and lubricating products. Since 1988 the 

company has diversified its activity specializing in the realization of technological, mechanical, 

and electrical plants, construction of civil and industrial buildings, and the provision and 

management of facility management services. To date, the Group has a leading role in the 

sector at the national level and holds important roles, in temporary group of companies with 

the main Italian operators, in most of the public and private partnership (PPP), concession, and 

traditional tender operations, operating in the public sector and in particular in the healthcare-

hospital sector, where it provides “turnkey” solutions with a high level of specialization. 

 

The Group, following the diversification process, carries out its activities in three BU: 

 Services: maintenance, energy management, heat management, facility 

management, construction consultancy (82.09% of revenues as of 30/06/20); 

 Construction: design and construction of electrical, hydraulic, and special plants, civil 

industrial, and hospital works (12.30% of revenues as of 30/06/20); 

 Oil products: trade of oil products for transport and heating (5.61% of revenues as of 

30/06/20). 

 

Nocivelli’s operations are characterized by: 

 Expertise in the design, implementation, and management of the major public 

hospital infrastructure; 

 Award of large contracts with high technical scores compared to competitors; 

 Adoption of the Private Public Partnership formula for the construction of new 

hospitals, which allows: assured implementation times and costs, and a single 

tendering procedure for the design, implementation, and management of the 

infrastructure for an average of 25 years; 

 Ownership of multi-annual contracts lasting even more than 20 years;  

 Extended territorial presence (Lombardy, Piedmont, Abruzzo, Friuli, Umbria, Sicily, 

Lazio); 

 Operational flexibility compared to the major larger competitors; 

 Transversality, with the possibility to integrate the BU activities for the same 

customer. 

The head office of the Group, located in Castegnato (BS), has the function of: registered and 

administrative office and warehouse. In addition to its head office, the Group carries out its 

business by exploiting three further operational offices and a further warehouse located 

respectively at Brescia, Chieti Scalo, Ponderano (BI), and Brandico (BS). Besides, within the 

Group, there is a further headquarters located in Castenedolo (BS): registered and operational 

headquarters of RPP Srl. 

Chart 1 – Nocivelli Headquarters 

            
Source: Nocivelli 
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1.2 Company Story  
 

 

Chart 2 – Company Story 

 
Source: Nocivelli  

 

 

 In 1963, under the name ABP Nocivelli SpA, the Company was founded to focus on the 

trade of oil and lubricating products. 

 

 Between 1988 and 2000, ABP Nocivelli implemented some fundamental changes to its 

business. In 1988, the Company began its diversification process, starting to operate in 

the technology services sector, specializing in the provision of facility management 

services.  Subsequently, in 2000, the Company entered the public concession segment. 

This was possible thanks to the collaboration with an English multinational company, 

together with which Nocivelli has won the contract for the construction and 

management of a part of the Spedali Civili di Brescia hospital, through project financing. 

 

 Between 2009 and 2015, the Company consolidated its experience in the hospital and 

healthcare sector in Italy thanks to the award of the Consip Multiservices and Consip 

SIE2 agreements and won, through the project financing formula, a significant 

concession for the construction and management of the hospital Spedali Civili in 

Brescia. 

 

 In 2016, Nocivelli finalized the acquisition of RPP Srl Run Power Plants, a company active 

in the design, construction, supply, installation, and maintenance of LED lighting, based 

in Castenedolo (BS). 

  

 On 30/03/2021 the listing on the AIM Italia market took place, aiming to find resources 

finalized on the prosecution of the growth process.  
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1.3 Shareholders and Group structure 

Table 1 – Shareholders 

Shareholders Share 

Bruno Nocivelli 57.64% 

Laura Salvatore 26.60% 

Nicola Turra 3.55% 

Alessandra Perego 0.89% 

Market 11.33% 
Source: Nocivelli  

 
ABP Nocivelli SpA is owned: 57.64% by Bruno Nocivelli, current Chairman of the Company's 
Board of Directors, 26.60% by Laura Salvatore, 3.55% by Nicola Turra, CEO of the Company, 
0.89% by Alessandra Perego, responsible for the Legal Affairs Department, and 11.33% by the 
market. These values have been computed assuming the full exercise of the greenshoe. The 
Company, in turn, controls 100% of RPP Srl Run Power Plants, following the acquisition in 2016 
(1.46% of total revenues as of 30/06/20). RPP carries out both activities similar to those of ABP 
Nocivelli (construction and maintenance of plants in civil and hospital fields) and 
complementary activities (design, construction, supply, installation, and maintenance of LED 
lighting). 

 

In addition, the Company holds: 24% of Catalyst Brescia Srl, 48% of Cosmo Scrl, 34% of 
Tecnoenergia Nord Scrl, 34% of Tecnoenergia Sud Scrl and 8% of Futura Brescia Srl: 
 

 Catalyst Brescia Srl: is the holder of the concession and therefore of the contracts for 
the provision of some complementary services provided to the A.S.S.T. Spedali Civili 
di Brescia. The concession is close to the expiry date: the expiry is in October 2021; 

 Cosmo Scrl: is a special purpose company specifically set up within the second project 
financing for the restructuring of the Hospital Spedali Civili di Brescia. It is also the 
recipient of the contract for the management and maintenance services of the 
structure, which lasts until 2043. Cosmos has entrusted all service activities to ABP 
Nocivelli SpA; 

 Tecnoenergia Nord Scrl: SPV set up for the management of the Consip Sie2 agreement 
for Lot 1 (Piedmont, Liguria, and Aosta Valley). From the accounting point of view, 
Tecnoenergia Nord has no profit. In fact, a cost-revenue reversal mechanism for 
consortium structures is applied; 

 Tecnoenergia Sud Scrl: SPV set up for the management of the Consip Sie2 Convention 
for Lot 11 (Sicily). From the accounting point of view, Tecnoenergia Sud has no profit. 
In fact, a cost-revenue reversal mechanism for consortium structures is applied; 

 Futura Brescia Srl: is the holder of the concession and therefore of the contracts for 
the supply of the operations and maintenance services and of the complementary 
services (cleaning, catering, washing) provided to the A.S.S.T. Spedali Civili di Brescia. 
The concession will expire in 2043. 
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1.4 Key People 

 
Bruno Nocivelli – Chairman of BoD  
 
He served as the Group’s Director for fifty years from 1970 to 2020. Since 2020, however, he 

has been Chairman of the Board of Directors. He is also on the Board of Directors of some of 

the participated companies such as Catalyst Brescia Srl, Tecnoenergia Nord Scrl, Tecnoenergia 

Sud Scrl, Futura Brescia Srl, and Cosmo Scrl (of which he is Chairman). 

 
 
Nicola Turra – CEO 
 
Within the Group, before becoming Chief Executive Officer, he was technical director of 
maintenance services, he followed the management of traditional contracts and the 
management of contracts in project financing, and was the director in the realization of 
thermomechanical, water-sanitary, medical gas, electrical, firefighting, and building plants for 
integrated contracts. 
 
 
Luca Colosio – Project Manager 
 
Within the Group, he has been: Commission Accounts Manager, Project Manager, 
Maintenance Service Manager, and Commissions Manager. He has also held the positions of 
Commissions Manager for the design of electrical plants, thermoregulation, cogeneration 
plants, thermal power plants, and subcenters. 

 
 

Alessandra Perego – Legal Department 
 
In the Legal Counsel function of ABP Nocivelli SpA she is responsible for the Legal Affairs 
Department, carrying out tasks in the fields of management and support of corporate legal 
affairs, legal risks, negotiation, settlement of contractual agreements, management of Italian 
litigation, and updating on sector regulations. 
 

 
Enrica Corridori – Administrative and Accounting Office 
 
She is responsible for accounting with key tasks in the following stages: elaboration of Group 
and Company financial statements, management of payments for monthly taxes, and support 
to the elaboration of tax declarations. She also manages billing and customers and providers 
relationships. Finally, she deals with the management of ordinary relationships with credit 
institutions.   
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2. The Business Model 
 

Nocivelli's business is spread over various business lines. In all the main activities carried out, 
the Group is able to create value for its customers by: 

 

 Turnkey services: Nocivelli Group realizes for its customers “turnkey” projects, 
dealing with all the phases of the 360° process, from the design and complete 
realization of the work to the integrated management of the services; 

 Flexibility: thanks to a strong orientation to operational and management flexibility, 
the Group is able to reduce to a minimum the response times to customer requests, 
while providing complete and customized solutions according to the possible needs; 

 Reliability: thanks to the ability to customize, to the speed in solving problems, and 
to the ability to generate efficient results, the Group has been able to retain its 
customers. This has led to the creation of multi-annual contracts (also lasting for over 
20 years) which guarantee the Group a constant order portfolio and continuous cash 
flows. The reliability of the Group is also recognized by the major companies operating 
in the sector which, for these reasons, identify the Group as an ideal partner for joint 
Private Public Partnership initiatives; 

 Financial strength: the Group's financial strength is essential, firstly, to build 
confidence in credit institutions and investment funds that participate as Equity 
Partners or lenders in Public-Private Partnership initiatives and related public 
concessions undertaken by the Group and, secondly, as a guarantee for customers. 
The financial strength can assure the customer: reliability, flexibility, and ability to 
realize “turnkey” projects. 

 
The Services and Construction BU exploit the possibilities provided by the ongoing dialog 
between the Planning Office and the operational structure of the BU itself, which enables 
identifying the solutions that allow: cost optimization, homogeneity of the response to 
customer requirements, and maximization of the economic result. In addition to this, a 
distinguishing feature of these BU's is the possession of numerous certifications and acquired 
technical and economic requirements, which allow fulfilling the role of Parent Company or 
substantial Partner in the Temporary Group of Companies (RTIs) arbitrating the choices of 
management of the contract. 
Finally, all BU's have the possibility of relying on the Group's financial strength to obtain a 
particularly advantageous quality of supply and economic conditions through framework 
agreements or ad hoc contracts.  
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2.1 Operational context 

 
The Group, in the course of its business, has the possibility to work in two different areas: PPP 
(Public and Private Partnership) and traditional tender. The area of operations affects the 
terms and conditions of the Group’s activities.  Nocivelli typically tends to operate more in PPP. 
 
Public and Private Partnership 
 
PPP is a form of cooperation between public authorities and private entities with the aim of 
financing, building, and managing infrastructure or providing services of public interest. The 
regulation aims to encourage public-private integration to increase the resources available and 
to acquire innovative solutions also from a financial point of view. In detail, the PPP is governed 
by Article 180 ss D.lgs 50/2016 which governs the specific case of project finance. In PPP, 
projects can be developed on a public or private initiative, in fact, in many cases, it can be 
directly a private operator to propose a project to the Public Administration, thus bearing the 
risk and the costs deriving from the development of the proposal which may or may not be 
accepted by the Public Administration. Here are some of the main features of PPP: 
 

 Contracts with an average duration of 25 years (much longer than traditional 
contracts); 

 The possibility of relying on the operator for activities and works not covered by the 
original contract; 

 Possibility of direct intervention by the Public Administration; 

 Potential for sensitization of the Public Administration by the operator. 

 
Traditional tender 
 
Traditionally, for the realization of public works or the acquisition of goods and services, the 

Public Administration uses the instrument of public tender: procedure allowing contracts to be 

awarded for the supply of works, goods, or services following the principles of transparency, 

competition, and meritocracy among the various economic operators participating in the 

initiative. These procedures are governed by Legislative Decree 50/2016, also referred to as 

the “Code of Public Procurement”. The main characteristics of the traditional tender are as 

follows: 

 Contracts with a rather limited duration (and less than the typical PPP duration); 

 The subject of the contract is difficult to extend and modify.  
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   Table 2 – Operating Environment 

  PPP Tender 

Sources of funding 

Private 
Need of public finance granted at the 
testing of works and extended during 

the duration of the contract.  

Public 
Public Administration fully responsible 

starting from the tender publication 

Time 

Certain 
1 year from the submission of the 
proposal to the beginning of the 

construction of the project 

Uncertain 
Uncertainty arising from the need to 

establish several tendering procedures 
for the entrustment of the individual 

activities: design, construction, 
financing, and management 

Costs 
Certain 

For the duration of the contract as 
defined in the financial-economic plan 

Uncertain 
Unexpected for both the design and 

construction and management phases 

Risks Mostly charged to the private operator Mostly charged to the PA 

Efficiency of the work 

Certain 
Since it is in the interest of the private 
operator to keep in efficiency the work 
throughout the duration of the contract 

Uncertain 

Service efficiency 

Certain 
Since it is in the interest of the private 
operator to keep the services efficient 

for the duration of the contract, earning 
from the same part of the invested 

proceeds 

Uncertain 

  Source: Nocivelli, elaboration Integrae SIM 
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2.2 Business Process 

 
In the operation of the Services and Construction BU, the Company can operate in different 
contexts: public-initiated PPP, private-initiated PPP, and traditional tender. Moreover, as 
mentioned, the Group operates in the segment of the sale of oil products.  

 
2.2.1 Public-initiated PPP 

 

The public initiated PPP business is based on the following steps: opportunity identification, 
documentation analysis and partner identification, offer preparation, tender protocol, contract 
award, and execution. In the case of public-initiated PPPs, the period from the publication of 
the call to the final stages of the call is six months. 

 

 Chart 3 – Business Process Public Initiative 

 
 Source: Nocivelli, elaboration Integrae SIM 

 

 Opportunity identification: in this first phase, the tender office is concerned with 
finding opportunities through market research and analysis of the needs of the 
territory;  

 Documentation analysis and partner identification: once an opportunity able to meet 
the requirements of the Group has been identified, the tender office deals with the 
analysis of the tender documentation and the verification of the requirements for 
participation, whereas the management is responsible for identifying any partners 
with which to participate in a temporary grouping of enterprises; 

 Preparation of the tender offer: once the analysis phase of the documentation has 
been completed and the possibility to agree with possible partners has been 
determined, the next phase takes place. At this stage, the management deals with 
the protocol of the proposal to the public administration concerned and the dialog 
with it, while the technical office undertakes to present the proposal to the public 
administration; 

 Contract Protocol: dialog between the company and the public administration to 
adapt the project to the needs of the beneficiary of the proposal; 

 Award of the tender: once the preparatory phase has been completed, the Public 
Administration will award the tender to the best provider who is identified by a 
special commission appointed by the Public Administration. In this case, the best 
provider is defined based on a scoring system already known in the tender 
documentation and divided into the technical score (determined by the technical 
offer) and the economic score (determined by the economic offer). The sum of the 
two scores determines the evaluation and the final classification; 

 Conclusion of the contract and execution: in case of the tender award, the contract 
is formally concluded. Once the contract has been concluded, the Company starts the 
execution of the tender activity. 

 

 
 
 

Opportunity
Documentation

and Partners
Offer Protocol Award Execution
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2.2.2 Private initiated PPP 

The business carried out in PPP of private initiative is based on the following steps: opportunity 
identification, PPP proposal, proposal submission, project approval, feasibility statement and 
promoter identification, public tender, tender award, and start-up of activities. In the case of 
private-initiated PPPs, the period from the submission of the proposal to the final stages of the 
tender is one year. 

1. Identification of the opportunities: in this first phase, the Group deals with finding 
opportunities through market research and analysis of the needs of the territory; 

2. PPP proposals: once an opportunity able to meet the requirements of the Group has 
been identified, the tender office is responsible for preparing the administrative 
documentation of the proposal, the technical office is responsible for preparing the 
technical-economic feasibility project and the legal department is committed to 
preparing the agreement, the collateral documentation, and the financial-economic 
plan; 

3. Proposal presentation: once the above-mentioned documentation has been 
completed, the management deals with the protocol of the proposal to the public 
administration concerned and with the dialog with it, while the technical office 
undertakes to present the proposal to the public administration; 

4. Approval of the project: in this phase, following the presentation of the proposal, the 
dialog between the company and the Public Administration is fundamental to adapt 
the project to the needs of the beneficiary of the proposal; 

5. Declaration of feasibility and identification of the promoter: through the feasibility 
statement, the Public Administration identifies the proposing company as a Promoter. 
The status of Promoter grants the right of pre-emption which may be exercised during 
the tender; 

6. Notice of the public tender: after identifying the Promoter, the Public Administration 
publishes the tender notice, placing as base of the tender the proposal of the 
Promoter which holds the right of pre-emption; 

7. Award of the tender: the Public Administration awards the tender to the best 
provider. If the best provider does not coincide with the Promoter, the Promoter shall 
have the opportunity to exercise, in any case, the right of pre-emption acquired, by 
adjusting its offer to the conditions of the best provider and becoming a PPP 
contractor. 

8. Start-up of activities: if the contract is awarded, the Group starts the activities covered 
by PPP. 

 
2.2.3 Traditional Tender Construction and Services 

The business carried out through traditional contracts is based on the following steps: 
identification of the opportunities, analysis of documentation and identification of partners, 
preparation of the offer, protocol of the tender, award, and conclusion of the contract and 
execution. In the case of traditional tender, the time between the publication of the call and 
the conclusion of the call, and the economic output of the call are uncertain. 

 
 Chart 4 – Business Process Traditional Tender 

 
 Source: Nocivelli, elaboration Integrae SIM 
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 Opportunity identification: in this first phase, the tender office is concerned with 
finding opportunities through market research and analysis of the needs of the 
territory;  

 Documentation analysis and Partner identification: once an opportunity able to meet 
the requirements of the Group has been identified, the tender office deals with the 
analysis of the tender documentation and the verification of the requirements for 
participation, whereas the management is responsible for identifying any partners 
with which to participate in a temporary grouping of enterprises; 

 Preparation of the tender offer: once the analysis phase of the documentation has 
been completed and the possibility to utilize potential partnerships has been 
determined, the next phase takes place. At this stage, the management deals with 
the protocol of the proposal to the Public Administration concerned and the dialog 
with it, while the technical office undertakes to present the proposal to the Public 
Administration; 

 Contract Protocol: a dialog between the company and the public administration to 
adapt the project to the needs of the beneficiary of the proposal; 

 Award of the tender: once the preparatory phase has been completed, the Public 
Administration will award the tender to the best provider who is identified by a 
special commission appointed by the Public Administration.  

 Conclusion of the contract and execution: in case of the tender award, the contract 
is formally concluded. Once the contract has been concluded, the Company starts the 
execution of the tender activity. 

 

 

2.2.4 Oil Products 

Despite the reference market of oil products is residual and in decline, the Group is still able to 

manage its entire value chain. Based on a process that places as a determining factor the fixing 

of the sales price to the customer and therefore the Group's capacity to supply itself at the 

best market conditions. The sales process is based on four main steps: purchase of the 

products, preparation of the offer to the customer, confirmation of the order by the customer, 

and delivery of the products. 

 

Chart 5 – Business Process Oil Products 

 
 Source: Nocivelli, elaboration Integrae SIM 
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2.3 Product and Services Portfolio 

 
The offer of Nocivelli, to date, includes products and services on three business units: Services, 

Constructions, and Oil products. 

 

 Services: realization of technological services with formulas of assistance to the 

customer in the perspective of the facility management. This BU is divided into: 

o Energy services: provision of the goods and services necessary to maintain 

the conditions of comfort in buildings following the laws in force on the 

rational use of energy, safety, and environmental protection, while 

improving the process of energy transformation and use; 

o Heat management services: complete management of a technological plant 

from the supply of energy, to the regulatory thermal adjustment to the 

maintenance of the same; 

o Facility management services: the process of design, implementation, and 

control through which the facilities (the buildings and services necessary to 

support and facilitate the business) are identified, specified, found, and 

delivered to provide and maintain a service level able to satisfy the business 

needs, creating a quality work environment with as little expense as 

possible.  

 Constructions: ABP Nocivelli realizes and manages public and private works and 

infrastructures mainly in the healthcare sector. This BU is divided into: 

o Civil and industrial plants: realization of innovative and traditional systems 

(electrical, thermo-mechanical and sanitary), air-conditioning and 

ventilation, special and for high energy efficiency (trigeneration plants, 

thermal power plants, and power plants); 

o Civil and industrial works: restructuring and expansion of hospital, civil and 

industrial structures. 

 Oil products: trading of oil products by carrying out storage, distribution, and 

customer assistance. To date, despite this represents the historical business of the 

Company, the market is in strong decline and the company policy is to reduce to the 

minimum the risk of unpaid credit, addressing exclusively to historical and reliable 

customers able to guarantee the certainty of the credit. Therefore, the Company limits 

its operations to providers of diesel fuel for motor vehicles. 

 

Here are some of the most important projects concluded by the Group: 

 

Project Financing 1 Spedali Civili di Brescia 

 
Chart 6 – Project Financing 1 Spedali Civili di Brescia 

 
Source: ABP Nocivelli 

The project involved the renovation and extension of two existing pavilions for a total of about 

20,000 square meters of new hospital spaces for a total of 154 beds, medical studios, clinics, a 
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bar, and a library. The work was entrusted to Catalyst Brescia Srl, the Company formed by ABP 

Nocivelli Spa, Elettrobeton Spa, Bovis Lend Lease, and the designers, for the realization of the 

work. 

The team won the contract in March 2002, following a competitive comparison based on a 

project thought a year earlier as a promoter. Investments amount to approximately 

€ 35 million. The contract lasts for nineteen years, including the twenty-eight months for 

construction: the works started in January 2003 and it were completed in January 2005. 

 

Project Financing 2 Spedali Civili di Brescia 

 
Chart 7 – Project Financing 2 Spedali Civili di Brescia 

 
Source: ABP Nocivelli 

 

The intervention provided for the realization of: 

 Central kitchen (about 4,500 square meters); 

 Operating room (about 40,000 square meters); 

 Operating room PAVILION A (about 10,000 square meters); 

 Renovation PAVILION B (about 30,000 square meters) 

 Renovation of C.C.U. (about 500 square meters); 

 Renovation of 6th floor PAVILION A (about 1,000 square meters); 

 Renovation of Montichiari Hospital (about 4,000 square meters). 

 

The intervention was carried out on a total of about 90,000 square meters of new areas 

dedicated to hospitalization for a total of 600 beds, medical offices, and clinics. The work was 

awarded to Futura Srl, the Company set up in Brescia by the group that won the contract in 

July 2009, following a call for tenders in Project Financing of which ABP Nocivelli is a member, 

promoter, and active part in the realization of the works. 

The contract has a duration of 33 years, of which seventy-eight months for construction work. 

The initial interventions amount to more than € 150 million. ABP Nocivelli will carry out all the 

electrical, mechanical, special plants, medical gases and will manage the ordinary, preventive 

and extraordinary maintenance for the whole period of the contact and on the whole work. 
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2.4 Clients and Providers 
 

2.4.1 Clienti 

 
Chart 8 – Client Nocivelli by Segment 

 
Source: Integrae SIM 

 

 

Chart 9 – Top 5 Clients Weight 

 
Source: Integrae SIM 

 

 

 

 

 

 

 

 

 
  

90%

10%

P.A. Others

36% 38%

64% 62%

0%

25%

50%

75%

100%

2018-2019 2019-2020

Top 5 Others



  

   

INITIATION OF COVERAGE  16 

 

Chart 10 – Top 10 Clients Weight 

 
Source: Integrae SIM 

 

Among the customers of Nocivelli it is possible to find Public Administrations (Municipalities, 

Provinces, Hospital Companies, Local Healthcare Entities – ASL, and RSA - Residential Care 

Homes), private hospitals and nursing homes, and private companies of medium to large size. 

In particular, the Company serves mainly customers belonging to the Public Administration, a 

sector to which a share of about 90% of the total is attributable, while only the remaining 10% 

is attributable to private customers. The concentration of revenues toward the Public 

Administration ensures Group's receivables creditworthiness and certainty in the time of 

collection. In the Group's customer portfolio there are no concentration problems, in fact, the 

top ten customers have a share of about 42% of the total. 

 

 
2.4.2 Providers 

 
Chart 11 – Top 5 Providers Weight 

 
Source: Integrae SIM 
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Chart 12 – Top 10 Providers Weight 

 
Source: Integrae SIM 

 

The providers of Nocivelli are selected and verified annually through market research, in order 

to test their quality, economy, and constancy over time, and belong mainly to three categories: 

providers of raw materials, providers of machinery, and providers of material. Providers are 

selected through annual tenders. In the Group's providers portfolio, there are no problems of 

concentration, in fact, to the top ten providers is attributable a share of only 15% of the total. 

The selection of providers and the low concentration allow the Group to obtain excellent 

economic and contractual conditions and to reduce the negotiating strength of the 

counterparties. 
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2.5 Certifications 

 
In order to participate in an integrated way in the various phases of the value chain on the 

market where the Company operates, it is necessary to obtain certain certifications. In addition 

to these, which are necessary for operation and participation in certain tenders or PPP, 

Nocivelli has obtained a series of certifications that recognize its commitment to the 

environmental field. The Group, therefore, has a wide range of certifications, some of the most 

significant of which are: 

 

 SA8000 Certification: this certification concerns social responsibility and business 

ethics. The SA8000 standard identifies an international certification standard drawn 

up by the CEPAA (Council of Economic priorities Accreditation Agency) to certify 

certain aspects of corporate management related to corporate social responsibility. 

The international standard is therefore intended to improve working conditions 

worldwide and allows the definition of a standard that can be verified by certification 

bodies; 

 ISO 9001:2008 certification: this certification defines that the company has set up a 

quality management system suitable for its products and processes and appropriate 

for the purpose of accreditation, analyzing the needs of its customers and ensuring 

the regulatory conformity of the products/services offered; 

 OHSAS 18001:2007 certification: certification for the management of health and 

safety in the workplace, which pays particular attention to the prevention of accidents 

and the reduction of related risks, with the objective of benefiting from safer working 

conditions and better performance through risk assessment and ongoing and timely 

training of employees; 

 UNI CEI 11352:2014 ESCO certification: this certification concerns the provision of 

energy services, including the financing of improvement work and the purchase of the 

energy carriers necessary for the provision of the energy efficiency service; 

 Certification EN ISO 14001:2015: certification to demonstrate that the organization 

has an adequate management system to monitor the environmental impacts of its 

activities and that it systematically seeks improvement in a coherent, effective, and 

above all sustainable way; 

 F-GAS certification: certifies employees and companies operating on fixed 

refrigeration, air conditioning, and heat pumps containing fluorinated greenhouse 

gases (303/2008). This certification, in addition to being mandatory, is a fundamental 

and indispensable tool for the installation, maintenance, and service of air-

conditioning machines containing fluorinating gases; 

 SOA certificate: compulsory certification for participation in public works contracts. 

This document is necessary and sufficient to demonstrate, during the tender, the 

ability of the company to carry out, directly or in subcontracting, public works with a 

tender amount over € 150,000. ABP Nocivelli has the certificate for the category OG11 

classification Unlimited VIII, OG1 classification V, OS28 OS30 classification Unlimited 

VIII, OS3 classification VI. 
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2.6 Software and Call Center  

 
Within the scope of its operations, both for the management of public orders and for the 

management of private orders, the Group uses software developed in-house, aimed at fully 

satisfying the needs of the customers and optimizing the maintenance processes. The Group 

has the possibility to customize the software according to the needs of each work and each 

customer. This allows the customer to monitor all the phases of the order in full autonomy.  

 

The software can handle:  

 management of the maintenance on faults; 

 management of the planned maintenance; 

 management of extraordinary maintenance and relative accounting; 

 management of master data and import of inventory data from layout; 

 management of equipment; 

 management of the warehouse; 

 management of documents; 

 extrapolation of reporting; 

 provided service quality monitoring.   

 

In addition to this, the Group has implemented an H24 active call center service, capable of 

managing: 

 the receipt and the inclusion in the information system of requests for intervention; 

 the receipt and the insertion in the information system of the master data; 

 the receipt and insertion in the information system of the technical and plant data 

updates; 

 the receipt and insertion in the information system of the carried out works data; 

 the insertion of further data in the information system; 

 the extrapolation of data from the information system; 

 the sending of executors for the resolution of possible faults; 

 the sending of executors for the planned maintenance; 

 the sending of executors for extraordinary maintenance. 
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3.         The market 
 

Nocivelli, through its main business units, operates in the context of PPPs and public tenders, 

dealing mainly with public administration entities. 

 

 
Table 3 – PPP Tender 

 
Source: Elaboration EFEL and Cresme Europa Data services infoppp.it, 2002-2019 

 
The number of PPP calls rose exponentially over the years from 330 in 2002 to 3,806 in 2018. 

As a result of this growth, the total number of tenders from 2002 to 2018 was 35,400, with an 

average number of projects per year of 2,082 (significantly higher than the numbers observed 

in the first years). Besides the number of PPP calls, the total achieved value increased from € 

1,258 million in 2002 to € 9,361 million in 2018. The value of the resources used thanks to the 

PPP calls from 2002 to 2018 is over € 95,000 million.  

 

The share of PPP tenders in total public works increased from 0.9% observed in 2002 to 16.3% 

observed in 2018. Even more significant were the shares in terms of values, which rose from 

5.3 % in 2002 to 29.4 % in 2018, with a maximum observed in 2016 of 40.8 %. 

 

Over the next few years, the target market could grow further, owing to the resources that 

government could acquire through the Recovery Fund. In fact, part of these resources should 

be devoted to the renewal and strengthening of the national healthcare system, increasing the 

number of projects in which the Group can participate. 
  

Number Value (€ mln) Number Value

2002 330 1.258 0,9% 5,3%

2003 514 3.767 1,5% 11,5%

2004 801 2.127 2,6% 6,6%

2005 959 5.434 3,2% 17,0%

2006 765 8.373 2,9% 28,2%

2007 949 4.838 3,7% 17,2%

2008 1.290 5.685 5,3% 18,5%

2009 1.853 4.827 10,0% 18,8%

2010 2.966 7.451 16,1% 27,0%

2011 2.760 9.028 16,6% 33,8%

2012 3.017 6.499 19,1% 30,7%

2013 2.840 4.047 20,3% 23,3%

2014 3.029 3.041 17,4% 11,3%

2015 3.254 6.447 17,5% 22,6%

2016 3.050 7.914 18,2% 40,8%

2017 3.217 5.079 17,4% 20,9%

2018 3.806 9.361 16,3% 29,4%

Average 2.082 5.599 11,1% 21,3%

Sum 35.400 95.176

PPP Tender % PPP Tender on Total
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Chart 13 – PPP Tender Value Breakdown by Sector 2002-2018 

 
Source: Elaboration EFEL and Cresme Europa Data services infoppp.it, 2002-2019 

 

 

The total number of calls for tender published in Italy, considering the years 2002 to 2018, is 

attributable for a 7% share to the social and public buildings sector, for a 9% share to the 

healthcare buildings sector, for the 26% to the energy and telecommunications sector and for 

25% to transport. The remaining 33% is attributable to other sectors, including sports, 

environment, ports, logistics, and school facilities. 

 

 
Chart 14 – N° of PPP Tender Breakdown by Type 

 
Source: Elaboration EFEL and Cresme Europa Data services infoppp.it, 2002-2019 

 

 

 

 

 

 

 

 

  

7%

9%

26%

25%

33%

Social and Public Construction Healthcare Construction

Energy and Telecommunication Transport

Other

17%

73%

10%

Buildings Services Other



  

   

INITIATION OF COVERAGE  22 

 

Chart 15 – PPP Tender Value Breakdown by Type 

 
Source: Elaboration EFEL and Cresme Europa Data services infoppp.it, 2002-2019 

 

Giving a close-look at the types of calls published under PPP, we can see that: 17% of the total 

calls are due to work concessions, 73% of the total calls are due to service concessions and the 

remaining 10% are due to other possible forms of PPP. By analyzing the amounts of calls for 

tender, the most important segment is that of concessions for works with a share of 53%, while 

only 39% of the total amount is attributable to the concessions for services. This difference 

shows that the average amount of tenders for works is higher than the average amount of 

tenders for services. 

 

 
Chart 16 – Municipality Using PPP at Least Once 2002-2018 

 
Source: Elaboration EFEL and Cresme Europa Data services infoppp.it, 2002-2019 
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The PPP tender shows increasing success over the years. In fact, a very significant part of Italian 

municipalities (around 70%) used this type of tenders at least once from 2002 to 2018. This 

share is even more significant in some regions such as Tuscany and Puglia where 93% of the 

municipalities have benefited at least once from this type of tender. 

 

Regions most heavily covered by Nocivelli are Lombardy, Sicily, Emilia-Romagna, and Piedmont 

which show shares respectively equal to 72%, 79%, 85%, and 50%. Among these regions, only 

Piedmont shows values below the national average. 

 

 
 Chart 17 – Public Initiative Tender Number and Value (data in € mln) 2018-2019, National Authorities 

 
Source: ANCE on Infoplus data, 2019 

 

 

Chart 18 – Public Initiative Tender Number and Value (data in € mln) 2018-2019, Local Authorities 

 
Source: ANCE on Infoplus data, 2019 

 

Observing the public initiated tenders, considering both the calls for tender in which 

contracting entities are State administrations and the calls for tender in which contracting 

entities are local administrations, there is a slight decrease in the number of calls for tender 

from 2018 to 2019, accompanied by an increase in the total amount of tenders. The data 
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represented on the graphs show that the new calls involve projects of greater dimensions than 

in the past. 

 

 
Chart 19 – Loans to Local Authorities (data in € mln) 2007-2019 

 
Source: ESM General State Accounting, 2019 

 

Despite a slight increase in recent years, the value of loans granted to local authorities shows 

a very significant decline (about 74%) from 2007 to 2019. This should favor the privately 

initiated PPP formula as a project proposal, as it allows local authorities to avoid direct debt 

situations. In PPP, the private entity is investing, exposing itself financially and taking most of 

the risks. Because of this financial exposure, the private operator needs extreme financial 

strength and specific know-how to undertake large-scale operations.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

4.184 4.269

3.904

3.087

1.888

1.443

628

923
764 655 637

790

1.103

0

500

1.000

1.500

2.000

2.500

3.000

3.500

4.000

4.500

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019



  

   

INITIATION OF COVERAGE  25 

 

4.         Competitive positioning 
 

Table 4 – Main Competitor Services (2019 data)* 

 
*Antas data is related to the FY2018 

Source: AIDA, elaboration Integrae SIM 

 

 
Table 5 – Main Competitor Construction (2019 data)* 

 
*Gemmo Spa data is related to the FY2018 

Source: AIDA, elaboration Integrae SIM 

 

 
Table 6 – Main Competitor/Partner PPP (2019 data) 

 
Source: AIDA, elaboration Integrae SIM 

 

 
Table 7 – Main Competitor Oil Products (2019 data) 

 
Source: AIDA, elaboration Integrae SIM 

 

In the development of its business, the Company competes with some important players on 

the Italian market in the fields: services, construction and sale of oil products.  

  

Revenues EBITDA EBITDA Margin EBIT EBIT Margin Net Income Net Income Margin NFP NFP/EBITDA

Engie Spa 2.650,7 -221,3 -8,3% -239,5 -9,0% 138,4 5,2% -4,6 N/A

Siram Spa 593,5 36,9 6,2% 30,5 5,1% 18,0 3,0% -44,8 N/A

Rekeep Spa 1.003,7 97,5 9,7% 59,7 5,9% 3,4 0,3% 391,6 4,0x

Antas Srl 107,8 16,4 15,2% 8,8 8,1% 5,6 5,2% 40,9 2,5x

CPL Spa 300,1 24,5 8,2% 7,3 2,4% 7,2 2,4% 36,4 1,5x

Edison Spa 8.168,0 589,0 7,2% 205,0 2,5% -464,0 -5,7% 775,0 1,3x

Mieci Spa 63,3 13,3 21,0% 12,7 20,1% 9,4 14,8% 5,9 0,4x

Apleona Spa 65,7 -5,9 -9,0% -6,8 -10,3% -7,5 -11,4% -2,2 N/A

MEDIAN 446,8 20,5 7,7% 10,8 3,8% 6,4 2,7% 21,2 1,5x

Nocivelli (FY 19-20A) 60,6 11,2 18,5% 10,1 16,7% 7,5 12,4% -16,0 N/A

Revenues EBITDA EBITDA Margin EBIT EBIT Margin Net Income Net Income Margin NFP NFP/EBITDA

Gemmo Spa 162,8 8,0 4,9% 7,6 4,7% 5,4 3,3% 39,7 4,9x

Gianni Benvenuto Spa 35,2 1,0 3,0% 0,7 1,8% 0,4 1,2% -0,7 N/A

Carlo Gavazzi Impianti Spa 79,2 13,4 17,0% 12,9 16,3% 6,7 8,4% -13,3 N/A

Alpiq Energia Italia Spa 524,7 15,7 3,0% 12,4 2,4% 18,8 3,6% -3,1 N/A

MEDIAN 121,0 10,7 4,0% 10,0 3,5% 6,0 3,4% -1,9 4,9x

Nocivelli (FY 19-20A) 60,6 11,2 18,5% 10,1 16,7% 7,5 12,4% -16,0 N/A

Revenues EBITDA EBITDA Margin EBIT EBIT Margin Net Income Net Income Margin NFP NFP/EBITDA

CMB Spa 337,5 16,0 4,7% 9,8 2,9% 5,6 1,7% 45,5 2,9x

Itinera Spa 959,8 23,2 2,4% 5,0 0,5% 1,0 0,1% 101,6 4,4x

Webuild Spa 4.770,6 543,5 11,4% 270,2 5,7% -14,1 -0,3% 111,6 0,2x

SALC Spa 49,1 1,9 3,9% 1,5 3,1% 0,8 1,6% 5,8 3,0x

Rizzani De Eccher Spa 477,0 1,2 0,3% -12,4 -2,6% -13,1 -2,7% 71,6 59,7x

Consorzio SIS Spa 338,9 20,1 5,9% 14,1 4,2% 16,3 4,8% -36,2 N/A

MEDIAN 408,0 18,0 4,3% 7,4 3,0% 0,9 0,9% 58,6 3,0x

Nocivelli (FY 19-20A) 60,6 11,2 18,5% 10,1 16,7% 7,5 12,4% -16,0 N/A

Revenues EBITDA EBITDA Margin EBIT EBIT Margin Net Income Net Income Margin NFP NFP/EBITDA

Ferremi Battista Spa 149,3 4,8 3,2% 1,9 1,3% 1,2 0,8% 14,0 2,9x

Capricorno Spa 18,9 0,5 2,6% 0,4 2,0% 0,3 1,8% 1,5 3,1x

Mosca Srl 101,3 1,8 1,8% 1,5 1,5% 1,1 1,1% 12,4 6,9x

Bruschi & Muller Srl 69,4 1,1 1,6% 0,6 0,9% 0,5 0,7% 7,6 7,0x

MEDIAN 85,3 1,4 2,2% 1,1 1,4% 0,8 0,9% 10,0 5,0x

Nocivelli (FY 19-20A) 60,6 11,2 18,5% 10,1 16,7% 7,5 12,4% -16,0 N/A
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In comparison to most competitors, Nocivelli has some important distinctive features: 
 

 Financial solidity and growing results: the Company is characterized by a solid 

financial structure that allows, among other things, to obtain the guarantees provided 

for in Article 183 paragraph 15 of Legislative Decree 50/2016 to guarantee the validity 

and solidity of the proposals submitted and to retain its customers;  

 Certifications: the Group has a wide range of certifications (SOA category OG11 

unlimited classification VIII, OG1 classification V, OS28 OS30 unlimited classification 

VIII, OS3) on which depends the possibility of participation in certain tenders or PPP 

works. Besides, the Group holds Good Works Execution Certificates (CEL) issued by 

the Public Administration when the works are completed and tested. These 

certificates, loaded on the ANAC platform, are very little widespread on the Italian 

market, especially for large transactions, and are necessary and placed as 

requirements to be able to access large PPP operations; 

 Transversal and integrated offer: the Nocivelli Group, unlike its competitors, has the 

ability to provide its customers with an integrated offer of products and services. 

Customers, therefore, receive a turnkey service that goes from the design of the work 

to its realization, to the management of the same and to the provision of the 

complementary services; 

 Experience: the Group is recognized as a national industry leader and holds important 

roles in most PPP, concession, and tender operations. The Group's leadership is the 

result of 20 years of experience in the sector; 

 Lean structure: the Group is able to manage the problems offered by its customers in 

a fast time; 

 Know-how: thanks to the experience acquired by the Group and to highly specialized 

staff, the Nocivelli Group provides customers with an important level of know-how 

that allows them to draw up and develop PPP proposals with limited time and low 

costs. This is also possible thanks to the fact that the key employees and management 

of Nocivelli have grown professionally and have been trained within the Group itself. 

This allows a very long-term vision which is fundamental in the business carried out, 

characterized by orders with more than 20 years duration. 
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4.1      Swot 
 
 
Strengths: 
 

 Leadership position and twenty-year experience on the reference market; 

 Consolidated know-how; 

 Solidity of the financial structure; 

 Ability to create partnerships with the competitors; 

 Integrated offer on the market; 

 Proven ability to submit interesting proposals to the PA, within the framework of PPP; 

 Certifications that enable the Group to operate on a wide range of solutions. 
 

 

Weaknesses: 

 

 The Group's size is still smaller than its competitors;  

 Operation still linked to the Italian territory only; 

 Concentration of customers in the Public Administration segment. 
 

 

Opportunities: 

 

 Growth of the PPP market; 

 Increase in the amounts allocated for public tenders; 

 The need to modernize national infrastructures; 

 Opening of the business to other foreign countries; 

 Possible new resources for the reference market in response to the crisis resulting from 
the Covid 19 epidemic; 

 Increase in public healthcare tenders as a result of the spread of the Covid 19 epidemic. 
 
 

Threats: 

 

 Increase in the country risk; 

 Possible unfavorable macroeconomic scenarios; 

 Possible entry of new international competitors; 

 Possible restrictions on public spending in Italy. 
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5. Economics & Financials 
Table 8 – Economics & Financials 

 
*Data FY19-20A Pro Forma 

Source: estimates Integrae SIM 

INCOME STATEMENT (€/mln) FY18-19A FY19-20A FY20-21E FY21-22E FY22-23E FY23-24E FY24-25E

Revenues 60,89 60,64 78,00 86,00 86,60 87,40 87,60

Other Revenues 9,26 0,60 0,00 0,00 0,00 0,00 0,00

Value of Production 70,16 61,23 78,00 86,00 86,60 87,40 87,60

COGS 17,49 12,25 15,45 17,20 17,25 17,35 17,35

Services 37,24 30,66 41,15 45,40 45,50 45,80 45,80

Use of assets owned by others 0,21 0,25 0,35 0,35 0,35 0,35 0,35

Employees 5,70 5,86 7,70 8,75 8,80 8,85 8,85

Other Operating Expenses 0,80 0,99 0,75 0,50 0,50 0,50 0,50

EBITDA 8,72 11,22 12,60 13,80 14,20 14,55 14,75

EBITDA Margin 14,3% 18,5% 16,2% 16,0% 16,4% 16,6% 16,8%

Adjustment 0,00 0,00 2,00 0,00 0,00 0,00 0,00

EBITDA Adj. 8,72 11,22 14,60 13,80 14,20 14,55 14,75

EBITDA Adj. Margin 14,3% 18,5% 18,7% 16,0% 16,4% 16,6% 16,8%
D&A 0,96 1,08 1,50 2,00 2,00 2,35 2,55

EBIT 7,76 10,14 13,10 11,80 12,20 12,20 12,20
EBIT Margin 12,7% 16,7% 16,8% 13,7% 14,1% 14,0% 13,9%
Financial Management 0,31 0,19 (0,15) 0,55 0,65 0,15 0,15

EBT 8,07 10,33 12,95 12,35 12,85 12,35 12,35

Taxes 2,29 2,84 3,80 3,65 3,85 3,65 3,65

Net Income 5,78 7,49 9,15 8,70 9,00 8,70 8,70

BALANCE SHEET (€/mln) FY18-19A FY19-20A FY20-21E FY21-22E FY22-23E FY23-24E FY24-25E

Fixed Assets 5,00 4,24 6,70 7,45 8,05 7,85 6,75

Account receivable 12,38 11,36 17,25 19,20 19,35 19,55 19,60

Inventories 13,22 2,27 2,30 2,30 2,30 2,30 2,30

Account payable 7,64 5,91 7,90 9,65 9,70 9,70 9,60

Operating Working Capital 17,96 7,72 11,65 11,85 11,95 12,15 12,30

Other receivable 7,37 5,50 13,00 11,95 11,35 11,35 11,25

Other payable 9,80 6,89 7,25 6,05 6,05 6,05 6,05

Net Working Capital 15,53 6,33 17,40 17,75 17,25 17,45 17,50

Severance Indemnities & Other Provisions 1,88 1,94 2,20 2,50 2,75 3,00 3,30

NET INVESTED CAPITAL 18,64 8,63 21,90 22,70 22,55 22,30 20,95

Share Capital 1,00 1,00 1,14 1,14 1,14 1,14 1,14

Reserves 21,11 16,15 34,24 43,39 52,09 61,09 69,79

Net Income 5,78 7,49 9,15 8,70 9,00 8,70 8,70

Equity 27,89 24,64 44,53 53,23 62,23 70,93 79,63

Cash & Cash Equivalent 16,15 19,21 24,08 30,83 39,68 48,63 58,68

Short Term Debt to Bank 3,36 1,72 0,90 0,30 0,00 0,00 0,00

M/L Term Debt to Bank 3,54 1,48 0,55 0,00 0,00 0,00 0,00

Net Financial Position (9,25) (16,01) (22,63) (30,53) (39,68) (48,63) (58,68)

SOURCES 18,64 8,63 21,90 22,70 22,55 22,30 20,95
0,00 0,00 0,00 0,00 0,00 0,00 0,00

CASH FLOW (€/mln) FY19-20A FY20-21E FY21-22E FY22-23E FY23-24E FY24-25E

EBIT 10,14 13,10 11,80 12,20 12,20 12,20

Taxes 2,84 3,80 3,65 3,85 3,65 3,65

NOPAT 7,30 9,30 8,15 8,35 8,55 8,55

D&A 1,08 1,50 2,00 2,00 2,35 2,55

Change in receivable 1,02 (5,89) (1,95) (0,15) (0,20) (0,05)

Change in inventories 10,95 (0,03) 0,00 0,00 0,00 0,00

Change in payable (1,73) 1,99 1,75 0,05 0,00 (0,10)

Change in others -1,04 -7,14 -0,15 0,60 0,00 0,10

Change in NWC 9,20 (11,07) (0,35) 0,50 (0,20) (0,05)

Change in provisions 0,05 0,26 0,30 0,25 0,25 0,30

OPERATING CASH FLOW 17,64 (0,01) 10,10 11,10 10,95 11,35

Capex (0,3) (4,0) (2,8) (2,6) (2,2) (1,5)

FREE CASH FLOW 17,31 (3,97) 7,35 8,50 8,80 9,90

Financial Management 0,19 (0,15) 0,55 0,65 0,15 0,15

Change in Debt to Bank (3,70) (1,74) (1,15) (0,30) 0,00 0,00

Change in Equity (10,74) 10,74 0,00 0,00 0,00 0,00

FREE CASH FLOW TO EQUITY 3,05 4,88 6,75 8,85 8,95 10,05
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5.1 1H20-21A Results 

 
Through a press release, the Company, commenting on the half-yearly results as of 31/12/20, 

declares that: “The approved financial results demonstrate that the Group has continued to 

grow, despite the general crisis situation, which has not had a significant effect on our 

activities.”. 

 

Revenues amounted to € 29.0 million, showing significant growth of 15.7% compared to € 25.1 

million on 31/12/19. This growth was mainly possible thanks to multi-year contracts in place 

between Nocivelli and public administrations and to the beginning, during the half year ended, 

of new contracts for the construction of new plants. The value of production also increased, 

rising from € 29.1 million to € 29.5 million. 

 

EBITDA, amounting to € 5.54 million, recorded an important increase of 7.2% compared to € 

5.16 million as of 31/12/19. EBITDA Margin also increased from 17.7% to 18.8%. The 

improvement, in terms of marginality, is mainly linked to greater efficiency in production 

activities and to lower costs. 

 

EBIT, after depreciation and amortization of € 0.40 million, amounted to € 5.14 million, 

compared to € 4.70 million as of 31/12/2019, corresponding to a growth in EBIT Margin from 

16.1% to 17.4%. Net Income also increased from € 3.58 million to € 4.12 million. 

 

The NFP is cash positive equal to - € 20.71 million, improving compared to the pro-forma 

30/6/20 figure equal to - € 16.01 million. The FY19-20A data displayed are pro forma to 

consider that the parent company ABP Nocivelli has carried out an extraordinary transaction 

of partial proportional division, transferring a “non-core” real estate branch to a newly 

established Company called Immobiliare Nocivelli Srl, not included in the consolidation 

perimeter.  
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5.2     FY20-21E – FY24-25E Estimates  

 
Chart 20 – VoP, EBITDA FY19-20A - FY24-25E 

  
    Source: elaboration Integrae SIM 

 

For the coming years, we expect an increase in the Value of Production that, according to our 

estimates, will grow from € 61.23 million in FY19-20A to € 87.60 million in FY 24-25E (CAGR 19-

20A - 24-25E: 7.42%), thanks to the following main growth drivers: 

 

 Consolidation and expansion of the national market: we believe that the Group, 

thanks to the relations created with partnership agreements on the Italian market, 

can continue to increase the number of proposals in the PPP field of private initiative 

and the number of participations in tendering procedures for the granting of 

concessions. In the national panorama, in fact, the market for services and new 

constructions for public administrations and, in particular, the market for hospitals is 

growing continuously, thanks to the need to adapt healthcare facilities to earthquake 

and fire prevention regulations and to the needs arising from the Covid 19 pandemic; 

 Geographic expansion with opening up to international markets: based on the work 

done on the national market, we believe that the Group can start its business also on 

international markets, with particular focus on England and Germany, markets in 

which some of the Group's partners operate. We believe, in fact, that in order to carry 

out its business on markets that are still not covered, Nocivelli can exploit partnership 

agreements with complementary operators that are already leaders in foreign 

markets. 

 

More specifically, our estimates are based on multi-annual contracts already in place and on 

which the work is already in progress, which makes it possible to estimate a significant 

proportion of revenues as recurring. The growth in revenues is linked in particular to the 

growth in revenues for the construction of plants. The growth of this item is estimated based 

on already existing negotiations and on the ability to conclude such negotiations historically 

observable. In our estimates, revenues for services, included in the historical data in other 

revenues, were included in the revenues item.  
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Chart 21 – EBITDA Adj.% and EBIT% FY19-20A - FY24-25E  

   
    Source: elaboration Integrae SIM 

 

Similarly, we expect EBITDA Adj. to increase from € 11.22 million in FY19-20A to € 14.75 million 

in FY24-25E. We believe that Nocivelli will be able to improve its marginality in the services 

segment, thanks to the continuous technological evolution of the equipment which, according 

to our estimates, will allow further efficiency in terms of energy saving, with consequent 

improvement in the profitability of contracts, especially in the context of long-term 

concessions. Moreover, we believe that to date, the Company, thanks to its twenty-year 

experience in the construction segment, is structured to seize the best opportunities on the 

market by exploiting economies of scale and the relationships created with partners and 

providers, thus increasing the marginality of some contracts. For these reasons, we expect a 

slight but steady growth from the FY21-22E in term of EBITDA Margin. 

 

It is possible to observe that the marginality from the FY21-22E is slightly lower than in previous 

years. According to our estimates, this change in marginality is due to a greater commitment 

of the Group in the construction of new plants: activities with lower marginality than those 

deriving from other offered services. We believe that the Group will decide to focus on this 

activity since it represents the initial step of long-term contracts that, once the realization of 

the plants themselves has been completed, will allow the Group to focus on the services with 

higher marginality. In fact, some of the contracts carried out by the Group include first the 

realization of plants (with limited marginality) and, later, the provision of further services (with 

higher marginality) on the plant realized. 

 

Moreover, the year 20-21E shows an even higher marginality thanks to the presence of one-

off revenues of € 2.0 million deriving from an agreement already in place, within the framework 

of Project financing 2 Spedali Civili di Brescia, for the consultancy for the sale to third parties 

of agricultural and rural properties historically owned by Spedali Civili di Brescia at a 

determined price. These revenues were included in the item “adjustment” in the Income 

Statement.  

 

In addition to these items, the dividends already planned by the subsidiaries Catalyst Brescia 

Srl (in the process of closing in 2023E) and Futura Srl contribute to the formation of the net 

income in the form of financial proceeds. Due to the closure of Catalyst Brescia Srl in 2023E 

and the relative interruption of dividends paid, the fiscal years following FY 22-23E show a 

slightly lower net income. 
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Chart 22 – Revenues, Capex FY20-21E - FY24-25E 

  
    Source: elaboration Integrae SIM 

 

At the Capex level, we believe that the Group will continue to pursue its investment objectives. 

In particular, we expect investments in: 

 equipment subject to replacement already planned by contract; 

 preparation of PPP proposals; 

 construction of new offices. 

 

For 20-21E, under Capex, listing costs are included. 

 
Chart 23 - NFP FY19-20A - FY24-25E 

  

 
Source: elaboration Integrae SIM 

We believe that the Group, can continue to improve its NFP, thanks to the positive cash flows 

generated by the ordinary operations.   

In FY 20-21E, an increase in net working capital can be observed, it is linked to the start of some 

new public administration works, which will lead, according to our estimates, to a temporary 

imbalance in tax credits. In fact, the Public Administration, due to the obligation of law, must 

invoice with VAT in “split payment” (therefore without charging the VAT to the customer), 

while the Group buys goods and services for the realization of the orders with ordinary VAT at 
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22%. The NFP shows a significant improvement in the current year, thanks to the collection 

resulting from the IPO operation. 

 

5.3     Use of Proceeds 
 

Nocivelli has concluded the listing on the AIM Italia market aiming to find the resources 

finalized to provide a greater impulse to the growth process. In particular, we believe that the 

Group will be able to invest the proceeds of the listing to continue its growth through the 

formation of a further SPV, necessary to carry out the works related to one of the opportunities 

for which Nocivelli is currently in the tender process. 

 

In particular, we believe that, through the collection from IPO, the Company will initially 

strengthen its financial position, to ensure the capacity to invest in the SPV, and to conduct the 

negotiations with the partners on an equal basis during the year 2021. Once the Group has 

secured its investment capacity and has won a new opportunity, we believe that Nocivelli will 

be able to finalize the investment in SPV. According to our estimates, this investment should 

be finalized partly through equity and partly through shareholder financing. At that point, the 

SPV will be operational and it will be able to carry out the activities covered by the contract. 
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6. Valuation 
 

We have conducted the valuation of the Nocivelli equity range based on the DCF methodology 

and market multiples of a comparable Companies sample. 

 

 6.1      DCF Method 
 

Table 9 – WACC 

 
Source: Integrae SIM 

 

In particular: 

 

- The Risk-Free Rate represented by Rendistato of February 2021 with maturity 

between 3 years and 7 months and 4 years and 6 months; 

- The Market Premium coincides with the risk premium for the Italian market 

calculated by Professor A. Damodaran; 

- D/E is calculated based on the Integrae SIM estimates; 

- Ke has been calculated via CAPM; 

- Alpha, or additional specific risk, typical of equity investments in companies with 

small-size operations. Being small, the additional small cap risk has been assumed 

equal to 2.0%, average value among those suggested by the main studies on the 

subject (Massari Zanetti, Financial Valuation, McGraw-Hill, 2004, p. 145, A. 

Damodaran, Cost of Equity and Small Cap Premium in Investment Valuation, Tools 

and Techniques for Determining the Value of Any Assets, III edition 2012, Guatri Bini, 

New Company Evaluation Treaty, 2009, p. 236); 

- Beta is calculated starting from the unlevered 5 years Beta of competitors; 

- Kd coincides with the cost of debt estimated of the Company. 

 

Using this data, it results in a WACC of 6.87%. 

 
Table 10 – DCF Valuation 

 
Source: Integrae SIM 

 

With the above data and taking as a reference our estimates and assumption, the result is an 

equity value of € 178.9 million.  

 

 
 

 

 

 

 

 

 

WACC 6,87%
Risk Free Rate -0,13% α (specific risk) 2,00%

Market Premium 6,85% Beta Adjusted 0,8

D/E (average) 11,11% Beta Relevered 0,9

Ke 7,55% Kd 1,00%

DCF Equity Value 178,9

FCFO actualized 26,0 17%

TV actualized DCF 130,3 83%

Enterprise Value 156,3 100%

NFP (FY 20-21E) (22,6)
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Table 11 – Equity Value – Sensitivity Analysis 

 
Source: Integrae SIM 

  

€/mln
179 5,4% 5,9% 6,4% 6,9% 7,4% 7,9% 8,4%

2,5% 332,9 285,7 250,7 223,7 202,3 184,8 170,3

2,0% 290,9 255,2 227,6 205,7 187,9 173,1 160,7

1,5% 259,7 231,6 209,3 191,1 176,0 163,3 152,5

1,0% 235,7 212,9 194,3 178,9 166,0 154,9 145,3

0,5% 216,6 197,7 182,0 168,7 157,4 147,6 139,1

0,0% 201,1 185,0 171,5 160,0 150,0 141,3 133,6

-0,5% 188,2 174,4 162,6 152,4 143,5 135,7 128,8

Growth 

Rate (g)

WACC
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6.2     Market Multiples 

 
In order to better capture the Group's diversification, we conducted the valuation using 

multiples of two different Panels: 

 The first one containing Companies belonging to the Services and Facility 

Management market; 

 The second one containing Companies belonging to the Construction market. 

 

 

6.2.1 Composition of the Services and Facility Management Panel 

 

 

Coor Service Management Holding (Sweden) deals with the provision of facility management 

services. It also offers real estate and strategic consultancy services. It operates within the 

following geographic segments: Sweden, Norway, Finland, and Denmark. The Company was 

founded in 1998 and is based in Kista, Sweden. 

 

 

ABM Industries Inc (USA) is committed to providing facility management services for 

commercial, industrial, and institutional buildings. The Business & Industry segment includes 

cleaning services, facility engineering, and parking services for commercial real estate, sports, 

and entertainment facilities. Among the numerous services it offers, through the Solutions 

segment, it deals with mechanical and electrical installations. The Company was founded by 

Morris Rosenberg in 1909 and is based in New York, USA. 

 

 

ISS A/S (Denmark) is a Danish company active in the provision of facility management services. 

The Company operates through the following geographic segments: Continental Europe, North 

Europe, Asia and Pacific, Americas. ISS offers its services to customers belonging to various 

product sectors including: public administration, health, transport and infrastructure, retail, 

and wholesale. The Company was founded in 1901 and is based in Søborg, Denmark.   

 

 

Bilfinger SE (Germany) operates in the field of the industrial services supply. It operates in the 

following fields of activity: engineering and technologies, maintenance, modifications, and 

operations. Engineering and technologies provide engineering services and technical solutions. 

The Maintenance, Change, and Operations segment provides maintenance, modification, and 

operational management services for industrial plants. The Company was founded in 1880 and 

is based in Mannheim, Germany. 
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Table 12 – Comparables Financial Highlights Services (data in € mln)* 

 
Source: Bloomberg 
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6.2.2  Construction Panel Composition 

 

 

Webuild Spa (Italy) the Group, founded in 2020 by Salini Impregilo, is a global player in the 

construction market specialized in the construction of large works and complex infrastructures 

for sustainable mobility, hydroelectric power, water, green buildings, and tunneling. The 

Company was founded in 1906 and is based in Milan, Italy. 

 

 

Balfour Beatty PLC (UK) provides infrastructure services. It offers a wide range of services in 

the construction, civil engineering, and mechanical and electrical engineering sectors. The 

construction services sector includes activities that lead to the physical construction of a good. 

The Support Services sector is responsible for the maintenance and restructuring of goods. 

Some important projects carried out by Balfour are developed under concessions guaranteed 

by government authorities. The Company was founded by George Balfour and Andrew Beatty 

on January 12, 1909, and is based in London, United Kingdom. 

 

 

VINCI SA (France) is involved in the design, construction, financing, and management of 

transport structures, public and private buildings and urban development, water, energy, and 

communication networks. The Company operates in the following areas of activity: 

concessions and tenders. The Company was founded by Alexandre Giros and Louis Loucheur in 

1899 and is based in Rueil-Malmaison, France. 

 

 

Obrascon Huarte Lain SA (Spain) operates in the field of the management of administrative 

infrastructure concessions and of the related constructions. It operates through the following 

segments: concessions, engineering, and construction, and development. In particular, the first 

segment deals with administrative infrastructure concessions, mainly for transport, parking, 

ports, and airports. The Company was founded on May 15, 1911, and is based in Madrid, Spain. 

 

 

Eiffage SA (France) is a holding company that deals with projects in the fields of concessions, 

public-private partnerships, construction, and public works. The construction segment deals 

with building design and construction, real estate development, and building maintenance. The 

public works sector deals with civil engineering, road construction, infrastructure maintenance, 

and material production. The concession and utility management segment deals with the 

construction and management of infrastructures under the concession and under public-

private partnership. The Company was founded on June 12, 1920, and is based in Paris, France. 
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Table 13 – Comparables Financial Highlights Construction (data in € mln) 

 
Source: Bloomberg 
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6.2.3  Multiples Method 

 
Table 14.1 – Market Multiples Services and Facility Management 

 
Source: elaboration Integrae SIM and market consensus 

 

Table 14.2 – Market Multiples Construction 

 
Source: elaboration Integrae SIM and market consensus 

 

 

Table 15 – Market Multiples Valuation 

 
Source: elaboration Integrae SIM and market consensus 

 

The equity value of Nocivelli using the average of market multiples EV/EBITDA and EV/EBIT of 

two Panels is equal to approx. € 173.1 million. To this value, we have applied a discount of 10% 

to include in the price also the smaller liquidity that presumably will characterize Nocivelli stock 

in comparison to the comparables: the result is an equity value of € 155.8 million.   
 

 

 

 

 

 

 

 

 

 

 

 

FY20E FY21E FY22E FY20E FY21E FY22E

Coor Service Management Holding 10,4 10,1 10,1 21,6 18,7 17,4

ABM Industries Inc. 11,1 9,6 10,3 15,2 12,5 13,2

ISS A/S N/M 11,8 8,6 N/M 25,1 14,1

Bilfinger SE 14,0 4,7 3,8 N/M 9,2 6,3

Peer median 11,1 9,8 9,3 18,4 15,6 13,6

Company Name
EV/EBITDA (x) EV/EBIT (x)

FY20E FY21E FY22E FY20E FY21E FY22E

Webuild SpA 4,5 6,8 6,2 7,2 11,9 10,8

Balfour Beatty plc 18,6 8,7 7,1 37,6 11,2 9,8

VINCI SA 12,6 10,0 8,8 26,0 17,0 13,9

Obrascon Huarte Lain SA 7,5 7,6 7,1 39,6 73,6 35,9

Eiffage SA 8,6 7,1 6,4 16,5 11,6 10,2

Peer median 8,6 7,6 7,1 26,0 11,9 10,8

Company Name
EV/EBITDA (x) EV/EBIT (x)

€/mln 2020E 2021E 2022E

Enterprise Value (EV)

EV/EBITDA 110,5    127,2    113,1    

EV/EBIT 225,2    180,1    143,9    

Equity Value

EV/EBITDA 126,5    149,9    143,6    

EV/EBIT 241,2    202,8    174,4    

Equity Value post 10% discount

EV/EBITDA 113,9    134,9    129,3    

EV/EBIT 217,1    182,5    157,0    

Average 165,5    158,7    143,1    
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7.       Equity Value 
 

Table 16 – Equity Value 

 
Source: Integrae SIM 

 

The result is an average equity value of € 167.3 Mln. The target price is therefore € 5.50, BUY 

rating and MEDIUM risk. 

 
Table 17 – Implied Multiples – Sensitivity Analysis 

 
Source: Integrae SIM 

 

  

Average Equity Value (€/mln) 167,3

Equity Value DCF (€/mln) 178,9

Equity Value multiples (€/mln) 155,8

Target Price (€) 5,50

FY20-21E FY21-22E FY22-23E FY20-21E FY21-22E FY22-23E

164,0 10,1x 10,7x 10,4x 11,3x 12,5x 12,1x

165,0 10,2x 10,8x 10,5x 11,4x 12,6x 12,2x

166,0 10,3x 10,9x 10,6x 11,4x 12,7x 12,3x

167,0 10,3x 10,9x 10,6x 11,5x 12,8x 12,4x

168,0 10,4x 11,0x 10,7x 11,6x 12,9x 12,5x

169,0 10,5x 11,1x 10,8x 11,7x 13,0x 12,5x

170,0 10,5x 11,2x 10,8x 11,8x 13,1x 12,6x

Equity Value 

(€/mln)

EV/EBITDA Adj. EV/EBIT
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day prior to publication of the report. INTEGRAE SIM SpA will continue to cover this share on a continuing basis, 

according to a schedule which depends on the circumstances considered important (corporate events, changes in 

recommendations, etc.), or useful to its role as specialist. 

The table below, shows INTEGRAE SIM’s recommendation, target price and risk issued during the last 12 months: 

 

Date Price Recommendation Target Price Risk Comment 

      

   
The list of all recommendations on any financial instrument or issuer produced by Integrae SIM Research Department 

and distributed during the preceding 12-month period is available on the Integrae SIM website. 

The information and opinions contained herein are based on sources considered reliable. INTEGRAE SIM SpA also 

declares that it takes all reasonable steps to ensure the correctness of the sources considered reliable; however, 

INTEGRAE SIM SpA shall not be directly and/or indirectly held liable for the correctness or completeness of said 

sources. 

The most commonly used sources are the periodic publications of the company (financial statements and consolidated 

financial statements, interim and quarterly reports, press releases and periodic presentations). INTEGRAE SIM SpA also 

makes use of instruments provided by several service companies (Bloomberg, Reuters, JCF), daily newspapers and 

press in general, both national and international. INTEGRAE SIM SpA generally submits a draft of the analysis to the 

Investor Relator Department of the company being analyzed, exclusively for the purpose of verifying the correctness 

of the information contained therein, not the correctness of the assessment. INTEGRAE SIM SpA has adopted internal 

procedures able to assure the independence of its financial analysts and that establish appropriate rules of conduct 

for them.  Integrae SIM S.p.A. has formalised a set of principles and procedures for dealing with conflicts of interest. 

The Conflicts Management Policy is clearly explained in the relevant section of Integrae SIM’s web site 

(www.integraesim.it). This document is provided for information purposes only. Therefore, it does not constitute a 

contractual proposal, offer and/or solicitation to purchase and/or sell financial instruments or, in general, solicitation 

of investment, nor does it constitute advice regarding financial instruments. INTEGRAE SIM SpA does not provide any 

guarantee that any of the forecasts and/or estimates contained herein will be reached. The information and/or 

opinions contained herein may change without any consequent obligation of INTEGRAE SIM SpA to communicate such 

changes. Therefore, neither INTEGRAE SIM SpA, nor its directors, employees or contractors, may be held liable (due 

to negligence or other causes) for damages deriving from the use of this document or the contents thereof. Thus, 

Integrae SIM does not guarantee any specific result as regards the information contained in the present publication, 

and accepts no responsibility or liability for the outcome of the transactions recommended therein or for the results 

produced by such transactions. Each and every investment/divestiture decision is the sole responsibility of the party 

receiving the advice and recommendations, who is free to decide whether or not to implement them. Therefore, 

Integrae SIM and/or the author of the present publication cannot in any way be held liable for any losses, damage or 

lower earnings that the party using the publication might suffer following execution of transactions on the basis of the 

information and/or recommendations contained therein. 

This document is intended for distribution only to professional clients and qualified counterparties as defined in 

Consob Regulation no. 20307/2018, as subsequently amended and supplemented, either as a printed document 

and/or in electronic form. 
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Rating system (long term horizon: 12 months) 

The BUY, HOLD and SELL ratings are based on the expected total return (ETR – absolute performance in the 12 months 

following the publication of the analysis, including the ordinary dividend paid by the company), and the risk associated 

to the share analyzed. The degree of risk is based on the liquidity and volatility of the share, and on the rating provided 

by the analyst and contained in the report. Due to daily fluctuations in share prices, the expected total return may 

temporarily fall outside the proposed range 

 

Equity Total Return (ETR) for different risk categories 

Rating Low Risk Medium Risk High Risk 

BUY ETR >= 7.5% ETR >= 10% ETR >= 15% 

HOLD -5% < ETR < 7.5% -5% < ETR < 10% 0% < ETR < 15% 

SELL ETR <= -5% ETR <= -5% ETR <= 0% 

    

U.R. Rating e/o target price Under Review 

N.R. Stock Not Rated 

 
Valuation methodologies (long term horizon: 12 months) 

The methods that INTEGRAE SIM SpA prefers to use for value the company under analysis are those which are generally 

used, such as the market multiples method which compares average multiples (P/E, EV/EBITDA, and other) of similar 

shares and/or sectors, and the traditional financial methods (RIM, DCF, DDM, EVA etc). For financial securities (banks 

and insurance companies) Integrae SIM SpA tends to use methods based on comparison of the ROE and the cost of 

capital (embedded value for insurance companies). 

The estimates and opinions expressed in the publication may be subject to change without notice. Any copying and/or 

redistribution, in full or in part, directly or directly, of this document are prohibited, unless expressly authorized. 

 

Conflict of interest 

In order to disclose its possible interest conflict Integrae SIM states that: 

 Integrae SIM S.p.A. It operates or has operated in the past 12 months as the entity responsible for carrying out the 

activities of Nominated Adviser of the Nocivelli SpA; 

 Integrae SIM S.p.A. It pays, or has paid in the past 12 months inside of the engagement of specialist, research services 

in favor of Nocivelli SpA; 

 Integrae SIM S.p.A. He plays, or has played in the last 12 months, role of specialist financial instruments issued by 

Nocivelli SpA; 

 In the IPO phase, Integrae SIM played the role of global coordinator. 

 

At the Integrae SIM website you can find the archive the last 12 months of the conflicts of interest between Integrae 

SIM and issuers of financial instruments, and their group companies, and referred to in research products produced 

by analysts at Integrae SIM. 

 
 

 

 


