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PIOVAN GROUP AT A GLANCE



End-
users
82%

OEMs
11%

3

H1 2021 Revenues Breakdown6

• Engineering, production and 
installation of customized 
automation solutions

• Global leader in plastic and plastic 
compounds

• Growing presence in food and non 
plastic (e.g. powder ingredients)

• Global and diversified customer base 
across several end-markets

• Over 4,000 customers1

• 9 manufacturing sites in 4 continents

• 31 services & sales companies
worldwide2

• 70 countries covered 

What
we do

Applications

Our 
customers

Global 
footprint

• C. 3.4% of Revenues invested in R&D 
and Engineering3

• 200 dedicated employees3

Innovation 
DNA

Source: Company information 
1In 2020 above 1.000€ T/O . 2As of Dec 2020, including 9 manufacturing sites. . 3As of Jun 2021.4Defined as EBITDA – Recurring Capex / EBITDA. 5Computed as EBIT / Net Invested Capital excluding Goodwill and Put and Call Options. 6Excluding other sales & other 
income. 

by Geography by Segment by Channel

Italy
20%

EMEA
46%

Asia 
11%

North 
America

19%

South 
America

5%

Plastic
76%

Food  & Non 
Plastic
12%

Services 
12%

LTM Jun-2021 Key Financials

96%

0.7%
Recurring Capex / 

Revenues

Revenues EBITDA Net Income Cash Conv.4

€268.5m

+19.2%
FY20-LTM Jun- 21

€42.4m
(15.8% Margin)

+31.6%

FY20-LTM Jun- 21

€24.8m
(9.3% Margin)

+43.0%
FY20-LTM Jun- 21

~58%

ROCE5

THE LEADING AUTOMATION SOLUTIONS PROVIDER FOR PLASTIC, FOOD & NON PLASTIC, SERVICES

80% 
International

Distributors
7%
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Source: Company information 

OUR CORE IS PROCESS AUTOMATION FROM SILOS TO PRIMARY 
MACHINES…

Automating The Whole Process From Silos To Primary Machines

Primary 
Machine

Piovan products

Outside Piovan focus

Material Handling

2
Drying & Dehum.

3
Coolers

6
Granulators

7

1

3
4

6
7

Software
Analysis

Instrumentation
Complete Supervision, Monitoring and Control of the Production Process

2

Storage

1
Temperature Control

4
Dosing & Blending

5

5



…SERVING A DIVERSIFIED RANGE OF END-MARKETS
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Source: Company information 

Film

Rigid

Thermoforming

Preforms – PET 

Food & 
Non 

Plastic

Tech Parts

Medical

31.5% 27.0% 6.6% 12.3%

As a percentage of Piovan H1 2021 Revenues

Fibers Recycling & Compound

Pipes & Cables

10.9%

Packaging
Automotive & 

Industrial
Consumer & 

Technical
Construction & 

Compounds

Plastic

Services

11.7%



Female Male

By Gender 29% 71%

Non Exec. Executive

Exec. vs. Non Exec. 71% 29%

Independent Non Indep.

Indep. vs. Non Indep. 57% 43%

% of H1 2021 revenues
in packaging, fibres, 
recycling and compound 
related to “circular 
economy”

OUR COMMITMENT TO SUSTAINABILITY
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G

S
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LINK TO RECYCLING ACTIVITIES CIRCULAR ECONOMY ATTENTION TO ENERGY SAVING

CERTIFICATIONS2WORKLIFE BALANCE & SUST. MOBILITYDIVERSITY & INCLUSION1

In 2021 establishment of an internal taskforce to collect, elaborate and take-action on all the ESG (Environment, Social and 
Governance) stimuli coming from the various stakeholders

DIVERSITY POLICY3ANTI-BRIBERY (2020 Actions)BoD COMPOSITION

> +300 plastic recycling systems installed 
since 2005

> 9 patents registered in 2020 are 
“recycling related”

> Assembling production activities 
resulting in low consumption of energy, 
water and CO2 emissions

> 2.484 EECS obtained in 2020
(+21% vs 2019)

SELECTED KPIs AND INITIATIVES

16%

% of female on 
tot. FTEs (1,148)

In 2020-21, activated several 
initiatives to incentivize

> REMOTE WORKING

> FLEXIBLE HOURS

> SUSTAINABLE MOBILITY

20%

ISO 45001 – Occupational health 
and safety management systems

ISO 14001 – Environmental 
management systems

ISO 9001 – Quality management 
systems

> Adopted Organization and Management 
Model (in line with 231 law) to fight 
corruption by Italian subs

> Adopted Corporate Crime & Liability 
guidelines by subs with offices abroad

In 2020, Piovan’s BoD adopted its Diversity 
Policy covering

> Gender Diversity

> Age & Seniority Diversity

> Professional & Man. Skills Diversity

% of female on tot. FTEs 
- excluding factory workers (769)

23%

Source: Company information
1 As of 2020
2 ISO 45001 and 14001 Issued for Piovan S.p.A. and for its HQ facilities, ISO 9001 issued for Piovan S.p.A., Penta S.p.A. and Aquatech S.p.A. and related facilities
3 Applies to BoD and Board of Statutory Auditors



OUR COMMITMENT TO SUSTAINABILITY
AWARD WINNING PRODUCT DESIGN
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InspectaBe has been selected as one of the finalists in the Machinery category of the prestigious award that aims to promote 
the spread of sustainable packaging.  Specifically, InspectaBe ensures strict control over the presence of Benzene throughout 
the entire production chain with recycled PET

The Sustainability Awards is the international award organised by the trade magazine Packaging Europe, which aims to spread the 
culture of innovation in packaging with a view to sustainability in response to such emergencies as environmental pollution and 
climate change



H1 2021 RESULTS



PIOVAN H1 2021 KEY BUSINESS & FINANCIALS HIGHLIGHTS
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Record financial performance in H1 FY21 vs. H1 FY20 with ca 30% organic growth at sales revenues and 52% in EBITDA

Positive situation across all geographies with Asia still presenting some risks due to a COVID situation not yet under control

Restart of live trade fairs with ChinaPlast 100% executed by local team and other minor ones also taking place

Signed contract for the acquisition of the land for the new Asia HQ in the city of Suzhou (China) covering an area of 10k sqm

Initiated the development of the Group’s food business in the North America region

Positive effect from €1.5m US Paycheck Protection Program COVID related loan forgiveness

InspectaBe selected as one of the Sustainability Awards finalists in the Machinery category



92.8
(79,7%) 80.4

(79.9%)

108,1
(76.0%)

9.6
(8.3%) 

7.5
(7.4%)

17.5
(12.3%)14.1

(12.1%) 

12.8
(12.7%)

16.6
(11.7%)

118,8 

102,6 

145,9 

H1 FY19 H1 FY20 H1 FY21

72.8
(62.5%) 61.4

(61.1%)

92.9
(65.3%)

14.8
(12.7%) 

13.0
(12.9%)

15.9
(11.2%)

23.9 
(20.5%)

21.3
(21.2%)

26.7
(18.8%)

5.0 (4.3%) 

4.9 (4.9%) 

6.8 (4.8%) 

118,8 

102,6 

145,9 

H1 FY19 H1 FY20 H1 FY21

EXCELLENT PERFORMANCE ACROSS SEGMENTS, WITH FOOD & NON 
PLASTIC SYSTEMS LEADING THE WAY

Source: Company Information
Note: 2019 figures are not entirely comparable to 2020 and 2021 figures due to the consolidation of Fea and Toba, which were acquired in the 2H of 2019. 
1 Revenues % breakdown excludes other revenue and income.
2 Growth rate based on metric excluding the impact of Doteco and of US Paycheck Protection Progarm loan forgiveness.
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Revenues by Application (€m)1 Revenues by Geography (€m)1

Growth YoY

+22.4%

+51.2%

+25.5%

+37.9%

Growth YoY

Comments

Plastic

Food & 
Non 

Plastic 

Services

EMEA

Asia

South 
America

North 
America

ORGANIC REVENUES ANALYSIS

• Doteco contribution in H1 FY21 accounted for €10.9m 
in revenues. Excluding Doteco revenues would amount 
to €135.0m (+31.6% vs. H1 FY20)

• Other Revenues and Income includes €1.5m positive 
impact from US Paycheck Protection Program loan 
forgiveness

• Organic H1 FY21 revenues excluding both Doteco and 
US Paycheck Protection Program loan forgiveness 
would amount to €133.5m (+30.1% vs. H1 FY21)

BY APPLICATION

• Plastic up 34% with packaging leading the way for an 
acceleration in performance

• Food & Non-Plastic up by 135% thanks to a 
combination of an excellent performance of existing 
customers and the addition of new ones

• Services up 30.5% thanks to a recovery vs. same period 
of 2020 impacted by restrictions to mobility

BY GEOGRAPHY

• EMEA up by 51% benefitting from strong performance 
of Food & non-plastic market (+128% YoY)

• Asia and N.America up by 22.4% and 25.5% YoY, with 
revenues increasing in both Plastic and Services 
markets. North America benefits from the 
development of the Food & non-plastic segment, 
(accounting for more than 6% vs. 0.2% in 2020)

• South America +37.9% YoY thanks to the Food & non-
plastic (+ 170%) and Services (+ 38%) markets

Indicates other revenue and income (c. €2,3m in H1 FY19, €2,0m in H1 FY20, €3,7m in H1 FY21)

+135%

+34.4%

+30.5%



56,7

49,9

67,9

47,6%
48,6%

46,5%

H1 FY19 H1 FY20 H1 FY21

8,6
7,2

14,7
7,2% 7,0%

10,0%

H1 FY19 H1 FY20 H1 FY21

12,3
10,3

19,7
10,3% 10,1%

13,5%

H1 FY19 H1 FY20 H1 FY21

14,9
13,1

23,3
12,5%

12,8%

15,9%

H1 FY19 H1 FY20 H1 FY21

Contribution Margin EBITDA
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Source: Company Information
Note: 2019 figures are not entirely comparable to 2020 and 2021 figures due to the consolidation of Fea and Toba, which were acquired in the 2H of 2019. .
1 Growth rate based on metric excluding the impact of Doteco and of US Paycheck Protection Program loan forgiveness.

• Contribution Margin evolution mainly 
ascribable to the increase in sales partly 
counterbalanced by a combination of mix 
effect and the increase in the cost of raw 
materials

• Increase in profitability both at EBITDA and EBIT level as a result of operating leverage effect

• On a like-for-like basis, excluding both the impact of Doteco and of the US PPP loan forgiveness, 
EBITDA would have amounted to €19.9m, up by 52.4%

STRONG IMPROVEMENT IN PROFITABILITY VS. H1-20

Net IncomeEBIT

€m and Margin €m and Margin €m and Margin €m and Margin

• Net Income more than double over the 
period also benefitting from €1.5m US PPP 
loan forgiveness

• €21.7m (15.1%) excluding 
impact from US PPP loan 
forgiveness

• €66.4m (46.0%) excluding 
impact from US PPP loan 
forgiveness



12,8% 15,9% 15,1%

8,9%
7,7% 7,8%

26,9% 22,9% 23,1%

13,1%
12,3% 12,4%

38,3% 41,2% 41,6%

H1 FY20 H1 FY21 H1 FY21
(ex. US PPP Loan Impact)

…DRIVEN BY STRONG OPERATING LEVERAGE

Source: Company Information
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Adjusted Operating Cost Base as a % of Revenues Comments

Other

Higher incidence of raw 
materials mainly driven by

• Mix effect (growth in the 
the Food business)

• Doteco acquisition

• Increase in the cost of raw 
materials

• Improvement at EBITDA 
level thanks to operating 
leverage effect

Personnel

Variable Costs

Raw Materials

EBITDA

Growth H1 FY21 
(Ex. US Loan) 
vs. H1 FY20

(~65bps)

~329bps

(~376bps)

(~117bps)

~230bps



13,1

20,3

(3.8)

(5.8)

(2.0)

1,5 23,3

EBITDA H1 FY 2020 Δ Revenues (@ constant 
margin)

Δ Contribution Margin 
(net of Revenues effect)

Δ Personnel Δ Other Costs US Paycheck Protection
Program Loan Forgiveness

EBITDA H1 FY 2021

EBITDA BRIDGE FROM H1 FY-20 TO H1 FY-21

13
Source: Company Information
1 Growth rate based on metric excluding the impact of Doteco and of US Paycheck Protection Program loan forgiveness.

H1 FY-20 to H1 FY-21 EBITDA bridge (€m)

12.8% 15.9%
EBITDA 
margin

+3.1% EBITDA margin

+77.9% (52.4%1) EBITDA growth

Overall Contribution Margin Impact: 
+€16.5m

• €21.7m (15.1%) excluding 
impact from US PPP loan 
forgiveness



4,3

(0,4)

4,0

23,3

(0,8)

3,5

(13,0)

(2,5)
0,0

(5,2)

(6,6)

0,8

(0,9)

2,4

Net Cash/
(Debt) Dec-20

(Reported)

Inclusion of
Other Non

Current
Liabilities

Net Cash/
(Debt) Dec-20

(Restated)

EBITDA Recurring
Capex

Change in
Work in

Progress and
Stocks

Change in
Trade

Receivables /
Payables

Other Changes
in WC

Non- Recurring
Capex

Taxes Dividends Other Non
Operating
Elements

New IFRS
Contracts

Net Cash/
(Debt) Jun-21
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NET DEBT WALK FROM DEC-20 TO JUN-21

Dec-20 to Jun-21 Net Debt bridge (€m)

Source: Company Information

Overall change in WC: (12.0)

Working Capital Seasonality (€m)

€14.4m
Ex. IFRS16

€12.8m
Ex. IFRS16

16,2 
24,8 24,6 

20,7 
0,1 

6,6 
12,1 

7,1 %
11,1 %

11,6 %
9,7 %

0,0 %
2,8 % 4,5 %

Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21

NWC As a % of Revenue• Mainly resulting from growth in 
revenues and to an increase in the 
avg. value and duration of projects

• Includes approximately €(6.0)m  
related to the Doteco earn-out paid 
in Aug-2021

• €4.7m excluding Other non-
current liabilities restatement



(2,9)

42,4

(1,8)

12,5

(0,1)

(8,8)

(12,2)

(21,3) (0,9)
(4,4)

2,4

Net Cash/ (Debt)
Jun-20

EBITDA Recurring Capex Change in Work in
Capital

Non- Recurring
Capex

Taxes Dividends Acquisitions Other Non
Operating
Elements

New IFRS
Contracts & Delta
Perimeter Doteco

Net Cash/ (Debt)
Jun-21
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NET DEBT WALK FROM JUN-20 TO JUN-21

Jun-20 to Jun-21 Net Debt bridge (€m)

Source: Company Information

• Includes approximately €6.0m  
related to the Doteco earn-out • €5,6 paid in Oct-2020 and €6,6 

paid in May-2021

• Acquisition of Doteco in Oct-
2020

Working Capital Seasonality (€m)

16,2 
24,8 24,6 

20,7 
0,1 

6,6 
12,1 

7,1 %
11,1 %

11,6 %
9,7 %

0,0 %
2,8 % 4,5 %

Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21

NWC As a % of Revenue



Appendix A – PIOVAN KEY INVESTMENT HIGHLIGHTS



PIOVAN KEY INVESTMENT HIGHLIGHTS
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Global leader in attractive market1

Strong innovation DNA and focus on the environment and circular economy2

Truly global presence with local service network4

Diversified and long-standing customer base5

Track record of profitable growth, resiliency in downturns and cash generation6

Growth strategy based on both organic and M&A expansion and new technologies 

Turn-key solutions for complex customer needs3



2

31

2015A 2021 LTM

1

2

3

4

5

Best Positioned To Catch Growth Market Opportunities

Global Leadership In Plastic…

GLOBAL LEADER IN PLASTIC AUXILIARY EQUIPMENT WITH A 
GROWING PRESENCE IN ATTRACTIVE FOOD MARKET

Source: Company information

1
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…Both Driven by Favourable Underlying Trends

STRUCTURALLY GROWING PLASTIC PRODUCTION

REPLACEMENT OF OTHER MATERIALS WITH PLASTICS

GROWING PACKAGING INDUSTRY

INCREASING AUTOMATION NEED 

…With Growing Presence in Food…

Plastic Processing Auxiliary Equipment Top-5 
Players by Global Market Share (%)

Piovan Food & Non Plastic Revenues Evolution 
(€m)

CONTINUING URBANIZATION 
DRIVING GROWTH IN DEMAND FOR PROCESSED FOOD

SHIFT TOWARDS INCREASED AUTOMATION

INCREASING FOCUS ON FOOD SAFETY 

WITH ZERO FAILURE TOLERANCE 

EFFICIENCY AND RESOURCE-SAVING 
AT THE CORE OF PRODUCTION PROCESSES 

GROWING CONSUMPTION OF READY-MADE MEALS

Plastic

Food

REPLACEMENT OF PLASTIC WITH RECYCLED PLASTIC

Global Footprint

Geographic Focus

Geographic Focus

Geographic Focus

Geo. Focus

Competitor #1

Competitor #2

Competitor #3

Competitor #4



STRONG DNA OF INNOVATION…2

206 HIGHLY SKILLED STAFF

Employed in R&D and Engineering department1

53 PATENTS APPLICATIONS

Protecting the most innovative internally 
developed solutions1

8 R&D Centers

For testing and validation of 
innovations and for ensuring 
reliability and effectiveness 

Source: Company information
1 In 2020.
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ca 4% OF REVENUES

Invested in R&D and 
Engineering activity1

2010
Modula

Auto-adaptive
technology extended 

to multi-material
systems

2008

Genesys

Introduction of auto-
adaptive technology, 

to optimise 
consumption

2020
Inspecta BE

Exclusive in-line
detection system 

Benzene in PET and 
rPET for constant 
process control

2014
Quantum

New dosers line 
featured by 

proprietary patented 
blending technology

2015
Easylink

Innovative coupling 
stations allowing 
automatic (and 

remote) connection 
to the feeder line

2018
DryAir4Food

First dryer
for food 

applications 
launched

2020

SprayStay

Electrostatic 
coating of 

baked products, 
snacks and 
chocolate

2019

PureTech
Filter

New GenesysNext
Patented 

Puretech filter for 
rPET processing

2016

Industry 4.0
Software

Winfactory 4.0 
platform launched

OVERVIEW OF SELECTED HISTORICAL PRODUCT LAUNCHES
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…WITH A FOCUS ON ENVIRONMENT & CIRCULAR ECONOMY2

Solutions for post consumed plastic 
and biopolymers

Systems for reduction and
control of contaminants

Safe, traceable and
stable processes

Service team for CAPEX life 
maximisation

9 patents registered in 2020
“recycling related”

20% of H1 FY21 revenues in Packaging, Fibres, 
Recycling and Compound is “circular economy 
related” (19% in H1 FY2020)
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Source: Company information 

3 FULLY INTEGRATED AND TAILOR-MADE ENGINEERED OFFERING…

Automating The Whole Process From Silos To Primary Machines

Primary 
Machine

Piovan products

Outside Piovan focus

Material Handling

2
Drying & Dehum.

3
Coolers

6
Granulators

7

1

3
4

6
7

Software
Analysis

Instrumentation
Complete Supervision, Monitoring and Control of the Production Process

2

Storage

1
Temperature Control

4
Dosing & Blending

5

5



…PROVIDING TURN-KEY SOLUTIONS FOR COMPLEX CUSTOMER NEEDS

22

3

✓ Complete turn-key 
solutions

Reliability

Energy Saving

Engineered
Customization

Digital Manufacturing Set-Up for 4.0 Smart Factory

Full Integration

✓ >60% of Revenues 
generated by supply 
of customised 
solutions1

✓ Reducing energy 
costs (relevant for 
plastic processors)

✓ Critical to prevent 
costly production 
jams

✓ Easy communication between various entities (Piovan / OEMs)

✓ Full mapping of plant efficiency status

✓ Customisable setup for specific end-markets

Source: Company information
1 In 2020 2 Revenues generated by customers who already have been customers once in the previous five years (excluding spare parts purchase)

Integrated Solutions Enabling High Customer Retention (c. 72% of Revenues from Retained Customers1,2)



70
COUNTRIES COVERED

Plastic production sites Food production sites

23

Source: Company information
Note: Figures refer to 2020 

TRULY GLOBAL PRESENCE WITH LOCAL SERVICE NETWORK4

1,148
EMPLOYEES WORLWIDE
IN 2020

9
FACTORIES IN 4 CONTINENTS

31
SERVICE & SALES 
COMPANIES

Worldwide Reach Ensuring Prompt After-Sales Assistance And Fostering Long-Term Relationships With Customers

Piovan Plastics Machinery
Suzhou - Shanghai

Fea Srl.
Scarnafigi – Cuneo 

Piovan do Brasil
Osasco - Sao Paulo

FDM GmbH
Troisdorf - North Rhine-Westphalia

Piovan HQ:
Piovan S.p.A. | Aquatech

S. Maria di Sala - Venice
(2 plants) 

Doteco S.p.A.
Mirandola - ModenaUniversal Dynamics

Fredericksburg - Virginia

Penta Srl.
Poggio Renatico - Ferrara 



DIVERSIFIED AND LONG-STANDING CUSTOMER BASE
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Direct Access To End-Users Wide and Long-Standing

Piovan Route to Market - % of H1-21 Revenues1

End-Users

7%11%82%
4,000+ 
CUSTOMERS ALL OVER THE WORLD 
IN 20202

~55%
REVENUES FROM TOP 100 
CUSTOMERS IN 2020

~3.5%
MAXIMUM CONTRIBUTION TO 
REVENUES BY CLIENT IN 2020

OEMs Distributors

5

Highly Diversified

~45%
REVENUES FROM 5Y+ CUSTOMERS 
IN 20202

Well-Preserved Relationships Thanks To Deep Understanding of Customer Needs and Best-In-Class Service Level

Source: Company information
1 Excluding other sales & other income. 2 In 2020 above 1.000€ T/O 
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Revenues Growth

TRACK RECORD OF PROFITABLE GROWTH, RESILIENCY IN 
DOWNTURNS AND CASH GENERATION

Revenues (€m)

Increasing Profitability

EBITDA (€m) and EBITDA Margin1 (%)

Cash Generative

Cash generation2 (€m) and conversion3 (%)
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Delivering Best-In-Class Returns, With ROCE Of Approx. 58%5

6

Source: Company information as of Jun-21
1 Figures stated at their total amounts. We highlight however that they included non-recurring revenues and non recurring costs and that EBITDA has been restated net of the caption “Accruals for risk provision” for the purposes of the comparison with 2020, 
following a change in the KPI definition . 2 Defined as EBITDA – Recurring Capex. 3Defined as EBITDA – Recurring Capex as % of EBITDA. 4 Computed as the sum of 2020A plus H1-21 minus H1-20 figures. 5 LTM Jun-21 figure. Computed as EBIT / Net Invested Capital 
excluding Goodwill and Put and Call Options.

4 4 4



Appendix B – PIOVAN GROUP’ STRATEGY



OUR STRATEGY: WE HAVE EXPANDED INTO NEW AREAS OF APPLICATION…

27

Widening The Playfield Thanks To Extensive And Scalable Know-How
Source: Company information 

Food 

Technological Platform

Shared Sales & Service Network

✓Global operations

✓Local service

✓ Installation know-how

Full range of plastic and 
plastic compounds

processing solutions

As Traditional Business 

Plastic

Engineering of food 
processing solutions 
(powder and creamy 

liquids)

As Logical Expansion

FoodKey Areas of Synergies

Customer Base

Cross-selling opportunities 
driven by food companies 
already customers in plastic

✓Material Handling

✓Drying & Dehumidifying

✓Dosing & Blending



…EXPLOITING STRONG TECHNOLOGICAL SYNERGIES ACROSS DIFFERENT 
MATERIALS…

Plastic Food
Developed For Plastics, Piovan Technological Platforms Can Have Multiple Applications

Drying & 
Dehum.

Temperature 
Control

CoolersSystems
Handling

Storage

✓

✓

✓ ✓

✓

✓ ✓ ✓

✓

✓ ✓

✓

Granules Powder

Dosing & Blending

Granules Powder

Supervision
Software

✓

✓

Source: Company information
¹Sugar, Flour, Coco and Milk in Powder

✓
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…BOTH ORGANICALLY AND THROUGH SUCCESSFULLY INTEGRATED 
ACQUISITIONS…

29

Source: Company information

2008

2010

2014

2019
2020

Enter the US market

Acquisition of a EU competitor 
providing material handling solutions

Enter the food segment

Penetration in Asia and strengthen 
capabilities in powders processing  

Diversification into creamy liquids 
segment

Acquisition of film dosing 
technologies 



…RESULTING IN LONG TERM REVENUES GROWTH

30

Revenues (€m)
Food & Non Plastic

CSA (‘98)

Software 
House

ITA USA DEU

<€1m Revenues

ITA

JPN VNMALG ARE

ITA

Source: Company information 
1 Computed as the sum of 2020A plus H1-21 minus H1-20 figures. 2 Reference is made to the year of incorporation or majority stake acquisition (in case of an already existing entity before Piovan investment)

M
&

A

Manufacturing Site

2000 2005 2010 2015 2017 2019 2020

CDN (’94)

BRA (’93) MEX CHN GBR

AUT HUN
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PIOVAN SOLUTIONS FOR PRIMARY RECYCLING AND SECONDARY 
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Recycling

Source: Company Information
1Crystallization could be either in primary or secondary transformation depending on the process features
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Appendix C – FINANCIAL TABLES



€m FY 2020 H1 FY20 H1 FY21 LTM Jun 2021

Δ% H1 FY20 vs 

H1 FY21

Sales 221,1 100,6 142,3 262,7 41,4%
Other sales & other income 4,1 2,0 3,7 5,8 87,3%

Revenues 225,2 102,6 145,9 268,5 42,2%

Raw materials (86,4) (39,3) (60,1) (107,1) 52,8%
Cost of services (44,5) (21,1) (26,8) (50,2) 27,2%
Use of Third Party Assets (1,2) (0,5) (0,8) (1,4) 38,6%
Personnel (57,0) (27,6) (33,4) (62,8) 21,0%

Other costs (incl. Provisions for risks and 

charges)
(3,9) (0,9) (1,6) (4,5) 66,2%

EBITDA 32,2 13,1 23,3 42,4 77,9%
EBITDA Margin 14,3% 12,8% 15,9% 15,8%

-                                       
D&A (6,2) (2,7) (3,6) (7,0) 29,2%

EBIT 26,0 10,3 19,7 35,4 90,8%

Finance income / (expenses) (0,3) (0,2) (0,2) (0,3)
Exchange income (expenses) (2,2) (0,2) 0,2 (1,8)

Gains (losses) on liabilities for options granted 

to non-controlling interests
0,6 0,2  - 0,3

Gains (losses) from equity investments carried (0,1)  - 0,1 0,0

EBT 24,0 10,2 19,9 33,7 94,5%
Taxes (6,6) (3,0) (5,2) (8,8) 74,4%
Net Income 17,4 7,2 14,7 24,8 102,8%
Attributable to Piovan shareholders 17,6 7,4 14,8 25,1 99,8%
Attributable to minority shareholders (0,2) (0,2) (0,2) (0,2) nm
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Note: LTM Jun-2021 computed as the sum of 2020A plus H1-21 minus H1-20 figures

Income Statement

Source: Company Information

1



€m Dec-20 Jun-20 Jun-21

Property Plant & Equipment 52,3 50,9 51,4

Intangible Assets (incl. Goodwill) 27,5 7,4 27,1

Financial Assets 0,2 0,3 0,2

Net Fixed Assets 80,0 58,6 78,7

Trade receivable 41,9 43,8 56,7

Inventory 36,9 32,5 37,4

Trade payables (39,9) (25,9) (41,6)

Advanced payments from customers (19,4) (17,0) (24,3)

Contract assets/(liabilities) 1,4 1,9 2,3

Net Trade Capital 20,9 35,3 30,4

Tax receivables 3,3 3,6 3,5

Other current activities 3,5 4,1 6,9

Tax payables (9,4) (5,6) (7,9)

Other current liabilities (18,2) (12,7) (20,9)

NWC 0,1 24,6 12,1

Other Credits 5,4 4,7 5,8

Other Debts (6,5) (4,2) (6,5)

Pension Fund (6,4) (4,9) (6,5)

Net Invested Capital before Option 72,5 78,9 83,6

Put & Call Option (1,9) (5,0) (1,9)

Net Invested Capital 70,7 73,8 81,7

Total Shareholders' Equity 74,6 70,9 84,2

Net Debt / (Cash) (4,0) 2,9 (2,4)

Total Sources 70,7 73,8 81,7
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Note: Dec-20 and Jun-20 figures restated to reflect the application of Consob guidelines n.5/21 (29-Apr-2021) on the definition of Net Financial Position to include Other non-current liabilities.

Balance Sheet 

Source: Company Information



€m Dec-20 Jun-20 Jun-21

EBITDA 32,2 13,1 23,3

Recurring Capex (1,7) (0,7) (0,8)

% on Revenues (0,8)% (0,7)% (0,3)%

Cash generation 30,5 12,4 22,4

Cash Conversion % 94,7% 94,7% 96,4%

Non-Recurring Capex (0,5) (0,3) 0,0

Disposal 0,1 0,2 0,0

∆ Net Working Capital 16,2 (8,4) (12,0)

Corporate Taxes (6,6) (3,0) (5,2)

∆ Funds 1,6 0,1 0,1

Non operating Items 2,5 (0,4) (0,9)

Cash Flow from Operation 43,9 0,6 4,3

∆ Put and Call Option (2,8) (0,2)  -

Dividend distribution (5,6)  - (6,6)

Changes in equity (2,3) (1,4) 1,5

Other financial charges (0,3) (0,2) (0,2)

∆ Exchange loss/gain (2,2) (0,2) 0,2

Income from equtiy method investments (0,1) 0,2 0,1

Acquisitions (21,3)  -  -

IFRS 16 impact in the period (4,1) (0,6) (0,9)

∆ Net Financial Position 5,2 (1,7) (1,5)

NFP BoP 1,2 1,2 (4,0)

∆ Net Financial Position (5,2) 1,7 1,5

NFP EoP (4,0) 2,9 (2,4)
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Note: Dec-20 and Jun-20 figures restated to reflect the application of Consob guidelines n.5/21 (29-Apr-2021) on the definition of Net Financial Position to include Other non-current liabilities.

Cash Flow Statement

Source: Company Information



Disclaimer
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THIS PRESENTATION AND ANY OTHER INFORMATION DISCUSSED AT THE PRESENTATION (THE “PRESENTATION”) IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION. THIS PRESENTATION, WHICH HAS BEEN PREPARED BY PIOVAN S.P.A. (THE
“COMPANY”), MAY NOT BE REPRODUCED IN ANY FORM, FURTHER DISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON.

This Presentation does not, and is not intended to, constitute or form part of, and should not be construed as, an offer to sell, or a solicitation of an offer to purchase, subscribe for or otherwise acquire, any securities of the Company, nor shall it or
any part of it form the basis of or be relied upon in connection with or act as any inducement or recommendation to enter into any contract or commitment or investment decision whatsoever. Neither this Presentation nor any copy of it nor the
information contained herein is being issued or may be distributed or redistributed directly or indirectly to or into any jurisdiction where such distribution would be unlawful, including but not limited to, the United States, Canada, Australia and Japan.
Any decision to invest in the Company should be made solely on the basis of information contained in any prospectus or offering circular (if any is published by the Company), which would supersede this Presentation in its entirety.

None of the Company or any of its partners, directors, officers, employees, agents, other representatives, consultants, legal counsel, accountants, financial or other advisors, auditors, direct or indirect shareholders, subsidiaries or other affiliates or
any other person acting on behalf of any of the foregoing (collectively, the “Representatives”) makes any representation or warranty, expressed or implied, as to the fairness, quality, accuracy, relevance, completeness or sufficiency for any purpose
whatsoever of any information contained in this Presentation.

By attending or otherwise accessing this Presentation, you acknowledge and agree not to be entitled to rely on the fairness, quality, accuracy, relevance, completeness or sufficiency for any purpose whatsoever of the information contained herein
and that none of the Company or any of its Representatives will have any liability relating to, or resulting from, this Presentation, its inaccuracy or incompleteness, or the use of, or reliance upon, this Presentation.
By attending or otherwise accessing the Presentation, you acknowledge and agree that you will be solely responsible for your own independent evaluation and assessment of the Company and of the information contained in this Presentation and will
rely solely on your own judgment and that of your qualified advisors in evaluating the Company and in determining the desirability of the possible acquisition of an interest in the Company.
To the extent applicable, the industry and market data contained in this Presentation has come from official or third-party sources. Third-party industry publications, studies and surveys generally state that the data contained therein have been
obtained from sources believed to be reliable, but that there is no guarantee of the fairness, quality, accuracy, relevance, completeness or sufficiency of such data. The Company has not independently verified the data contained therein. In addition,
certain of the industry and market data contained in this Presentation come from the Company’s own internal research and estimates based on the knowledge and experience of the Company’s management in the market in which the Company
operates. Such research and estimates, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance
should not be placed on any of the industry or market data contained in this Presentation.

The highlights of the Company and the outlook presented in this Presentation represent the subjective views of the management of the Company and are based on significant assumptions and subjective judgments which may or may not prove to be
correct. Industry experts, business analysts or other persons may disagree with these views, assumptions and judgments, including without limitation the management’s view of the market and the prospects for the Company.

This Presentation may include statements that are, or may be deemed to be, forward-looking statements. Forward-looking statements typically use terms such as “believes”, “projects”, “anticipates”, “expects”, “intends”, “plans”, “may”, “will”,
“would”, “could” or “should” or similar terminology. Any forward-looking statements in this Presentation are based on the Company’s current expectations and, by their nature, forward-looking statements are subject to a number of risks and
uncertainties, many of which are beyond the Company’s control, that could cause the Company’s actual results and performance to differ materially from any expected future results or performance expressed or implied by any forward-looking
statements. The Company undertakes no obligation to release the results of any revisions to any forward-looking statements in this Presentation that may occur due to any change in its expectations or to reflect events or circumstances after the date
of this Presentation and the Company and its Representatives disclaim any such obligation.

Except where otherwise indicated, this Presentation speaks as of the date hereof and the information and opinions contained in this Presentation are subject to change without notice and do not purport to contain all information that may be
required to evaluate the Company. The information in this Presentation has not been independently verified. The Company and its Representatives undertake no obligation to provide the recipients with access to any additional information or to
update or revise this Presentation or to correct any inaccuracies or omissions contained herein that may become apparent. To the fullest extent permissible by law, such persons disclaim all and any responsibility or liability, whether arising in tort,
contract or otherwise, which they might otherwise have in respect of this Presentation. Recipients should not construe the contents of this Presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their own
advisers in relation to such matters.


