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Investire nelle PMI technology-based

Valutazioni e asimmetrie informative

Investment issues briefing

Milano, 21 novembre 2018

LINKING TECHNOLOGY & FINANCE
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Agenda

17.00   Registrazione partecipanti

17.30   Valore strategico-finanziario degli asset tecnologici e valore dei related-business

Pier Biga, Managing Director ICM Advisors

- Casi internazionali e AIM Italia

- IP-based business model – opportunità, time-to-market, profittabilità e rischi

- Investire nelle PMI tecnologiche – valutazioni e asimmetrie informative

18.00   Esperienze aziendali

- Simone Ranucci Brandimarte, Presidente Digitouch

- Sergio Muratori Casali, CEO Doxee

18.30   Discussione

Discussant

Pier Biga, Managing Director ICM Advisors

Dante Ravagnan, Amministratore Delegato 4AIM

19.00   Chiusura
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Contenuti

▪ Chi siamo

▪ Investimenti in PMI tecnologiche

▪ Casi

▪ Piattaforma SME Tech

DISCLAIMER

ICM Advisors Sàrl (ICM) is an independent advisory and research company and is not a registered investment advisor. ICM is NOT subject to supervision by any financial regulation authority. This disclaimer is an integral part of our service.

Please read it before investing in any security on which we report. Our reports contain factual statements and opinions. Our analysts derive factual statements from sources which they believe are accurate, but neither they nor we represent that

the facts presented are accurate or complete. Opinions are those of the analysts and are subject to change without notice. Our reports are for information only and do not offer securities or solicit the offer of securities of any company. Our

reports are to inform the public and not to promote any company. Please read the disclaimer in each report. Information, opinions or ratings contained in the reports are submitted solely for information purposes by the qualified professional

analyst. The information used and statements of fact made have been obtained from sources considered reliable but neither guarantee nor representation is made as to the completeness or accuracy. No representation whatsoever is made by

ICM. ICM accepts no liability whatsoever for any direct or consequential loss or damage arising from any use of this report or its content. Such information and the opinions expressed are subject to change without notice. This report or study is

not intended as an offering or a solicitation of an offer to buy or sell the securities mentioned or discussed. The securities described in the Technology Equity Research may not be eligible for sale in all jurisdictions or to certain categories of

investors. Investors should conduct their own due diligence before investing in any companies covered by ICM. We do not inform any company in advance of the nature or conclusions of our analysts’ reports in advance of paying the fee nor

can a company withdraw from coverage before the expiration of the contracted term. We do not receive any equity securities from any company on which our analysts report nor do we, or our management, own equity securities of the

companies on which our analysts report. Our analysts are contractually prohibited from purchasing or selling the securities of any company on which they report during the term of engagement. We pay our analysts directly for writing reports;

and our analysts do not receive any compensation from the companies they report or from any other source. Our reports contain factual statements and opinions. Opinions are those of the analysts.
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ICM International  è un network di servizi professionali ad alta specializzazione

4

2002

ICM Advisors 
nasce a Ginevra 

come specialista 

di valutazione e 

IP Finance 

Partnership con 

S&P CVC 

2004

Ingresso in Italia,

set up della Unit  

ICM Research

2008 2012

Set up di ICM International
network strutturato di servizi 

altamente specializzati  

JV paritetica con 

PATEV azienda 

tedesca leader nei 

servizi di  IP 

Management 

Nasce ICM Industrial società 

di servizi per il technology 

management forniti attraverso 

la piattaforma tecnologica 

IRM®

2013

Track record: oltre 700 progetti di valutazione e valorizzazione  per circa 400 clienti

Mission: estrarre valore economico-finanziario dagli Asset  Immateriali

con servizi innovativi e soluzioni industriali e finanziarie
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ICM International – Practices e servizi

5

EQUITY RESEARCH & COMPETITIVE INTELLIGENCE

▪ Strategic and financial 

valuation of:

▪ Business

▪ Brand 

▪ Technology

▪ Patent

▪ Know-how

▪ In-process R&D

▪ Start-up

▪ Asset value development 

strategy

▪ Tech& IP Portfolio  

Assessment and Valuation

▪ IP Strategy 

▪ Patent Portfolio 

optimization

▪ IP Operations 

▪ IP Performance 

Measurement (IP KPI)

▪ IP Risk Management

▪ IP Insurance

▪ Licensing

▪ IRM® (Innovation 

Relationship Management) 

Application Platform  of 

best practices, processes 

and infobases

▪ Competitive Market & 

Technology Intelligence

▪ Technology & IP 

Management

▪ Collaborative R&D 

Management

▪ Technology transfer 

management

▪ Technology Equity Research

▪ Global integrated  intelligence of  markets, competitors, technology and IP

▪ Advanced on-line competitive intelligence services: monitoring, briefings, analysis, research, scouting, 

insights

▪ Tech & IP Strategic due 

diligence for investors

▪ Dismissal

▪ Aggregation valuation

▪ IP Asset Monetization

▪ IP Financing solutions  

▪ M&A Mid-corporate and 

SME tech-driven

▪ target/scouting

▪ due diligence

▪ deal support

▪ Post-integration

▪ IPO support

VALUATION 

& STRATEGY 

TECHNOLOGY FINANCE

& MONETIZATION

IP

VALUE MANAGEMENT

INNOVATION & 

TECHNOLOGY TRANSFER  
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ICM International - settori e tipologie di clienti

6

ICM annovera tra i suoi clienti PMI, grandi aziende, istituzioni finanziarie, investitori e

filiere industriali che l’hanno scelta per la sua specializzazione, i suoi servizi innovativi, la

sua avanzata unità di ricerca e competitive intelligence, l’alta qualità di servizio e il DNA in

Paesi ad alto tasso di innovazione e competitività.
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Ricerca e Competitive Intelligence altamente strutturata

ASSETS

▪ Skills – circa 100 professionisti (Advisors, Analysts, Technology Experts)

▪ Tools – Metodologie proprietarie, Best Practices e sistema avanzato di intelligence

competitiva tecnologica e di mercato

TECNOLOGIE INNOVATIVE

▪ Piattaforma IRM® (Innovation Relationship Management) Platform – Applicazione web-

based per l'intelligence competitiva, il trasferimento tecnologico, la gestione della

tecnologia e degli asset IP, la gestione dei progetti di R&S collaborativi

7
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ICM Technology Finance Practice – Highlights

L'expertise di gestione finanziaria e degli investimenti è una competenza chiave di ICM 

integrata con la sua profonda specializzazione nelle gestione del valore degli asset 

tecnologici e  della proprietà intellettuale (IP)  

▪ Centinaia di valutazioni degli asset tecnologici sono state effettuate da ICM per:

▪ equity investments

▪ financial transaction 

▪ collateralization (asset-backed)

▪ monetization (sale & licensing)

▪ debt restructuring

▪ intangible assets value communication

▪ asset acquisition

▪ company/technology targeting for M&A

▪ IPO

▪ Le attività di advisory di ICM sono supportate da una piattaforma di Advanced Competitive Market 

& Technology Intelligence e una struttura internazionale  di analisti

8
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Servizi ICM per investment management

9

▪ Monetizing existing technology 

assets (know-how, patents)

▪ M&A opportunities

▪ Technology JVs

▪ Technology in-licensing

▪ Technology Value communication 

(Technology Equity Research 

update)

▪ Technology / IP portfolio valuation

▪ Technology / IP strategy and 

roadmap

▪ Technology and IP risk monitoring

▪ Technology leverage for exit

▪ Technology Equity Research Report: 

risk / opportunity technology profile

▪ Technology due-diligence

▪ Market clearance

▪ Technology / IP roadmap 

assessment

▪ Segments and technologies 

opportunity landscape

▪ Investment target case for

▪ IPO

▪ M&A

▪ Potential target companies

Value creation phase
Investment opportunities 

identification
Target qualification and 

valuation

Recurrent Competitive Market & Technology Intelligence
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Servizi ICM per lo sviluppo della strategia di crescita dell'azienda

10

TECHNOLOGY EQUITY 

VALUATION

TECH-DRIVEN

GROWTH STRATEGIES

FINANCING

MODEL AND OPTIONS

Technology Assets Competitiveness 
▪ Tecnologie industriali di prodotto / processo

▪ Piattaforme digitali (funzionalità, architettura,...)

▪ Know-how (settore, applicazioni, tecnologia)

▪ Brevetti

▪ Trade secrets

Opzioni di crescita
▪ Nuovi segmenti di mercato

▪ Nuovi servizi

▪ Nuovi business model 

▪ Acquisizioni

▪ R&D Ventures

▪ Equity

▪ Debt

▪ IPO
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Il perimetro di oggi – Technology and Finance Linkages

11

Asset Immateriali Tecnologici

▪ Tecnologie industriali di 

prodotto / processo

▪ Tecnologie di servizio

▪ Piattaforme digitali 

(funzionalità, 

architettura,...)

▪ Know-how (settore, 

applicazioni, tecnologia)

▪ Brevetti

▪ Technology brands

▪ Trade secrets

▪ In-process R&D

Diversi modelli di business per lo 

sfruttamento della tecnologia

▪ Tech-based JVs (tech for 

equity)

▪ IP / know-how out-

licensing

▪ Industrial licensing

▪ R&D Partnership

▪ In-licensing

▪ …..

BUSINESS
MODELS

VALORE E 
PERFORMANCE

QUALITÀ ASSET 
TECNOLOGICI
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EV

Valore di 

mercato

100%

Valore 

"di libro"

30%

Valore Immateriale 

/ IP

70%

Valore degli asset in uso nel business

IV

Potenziale valore  incrementale 

degli asset stand-alone

EV

Valore della 

tecnologia

BV

Il potenziale della tecnologia è uno dei driver chiave del valore di mercato

12

Gli asset immateriali tecnologici giocano un ruolo cruciale nel determinare il valore finanziario e 

le performance economiche  delle aziende technology-based

Asset  Immateriali Tecnologici

▪ Tecnologie industriali di 

prodotto / processo

▪ Tecnologie di servizio

▪ Piattaforme digitali 

(funzionalità, architettura,...)

▪ Know-how (settore, 

applicazioni, tecnologia)

▪ Brevetti

▪ Technology brands

▪ Trade secrets

▪ In-process R&D
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Quotate AIM tecnologiche – alcune caratteristiche

▪ Mercati target delle aziende ad alta innovazione

▪ Green  Mobility

▪ Green Chemistry

▪ Nutraceutical

▪ Smart energy

▪ SW & Digital Services

▪ Piani di sviluppo con crescite molto forti

▪ Poche invenzioni brevettate

▪ Limitato numero di quotate tecnologiche (52) rispetto 

la base industriale italiana

13

Highlights

▪ 223 inventions (894 patent documents)

▪ 21 patenting companies out of 53

▪ 19% on total AIM

▪ 40% on AIM Tech companies

▪ Concentration:

▪ TOP 5 companies: 73% of patents

▪ TOP 10: 88% of patents

▪ Innovation rate

▪ 32% of patents in last 5 years

▪ 19 companies filed patents in last 5 years
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Investimenti in PMI technology-based – Le domande chiave  

14

ISSUES: 

• i rischi tecnologici sono nascosti e possono compromettere i piani aziendali

• rischi nella  valutazione eccessiva dell’azienda rispetto alla sua potenzialità di 

sviluppo o gli asset sono sottovalutati  

Quanto è competitivo il portafoglio tecnologico?

Quanto è forte? Quali rischi presenta? Quanto vale?

A quale stadio di sviluppo è il mercato? Quali sono i principali trend 

tecnologici? Dove i concorrenti stanno innovando e brevettando? 

Qual è il potenziale tecnologico per le nuove applicazioni/segmenti di mercato?

Come l'azienda finanzia le attività di R&D? Ha le risorse dai flussi di cassa?

La tecnologia può essere licenziata o utilizzata per costruire JVs intorno ad essa?

Quale acquisizione tecnologica potrebbe migliorare la competitività?

C’è massa critica di competenze tecnologiche e di risorse? Come è organizzata la 

governance della tecnologia? La road map tecnologica è formalizzata?

Quanto la previsione di ricavi e margini dipende dalla pipeline di introduzione di 

nuovo prodotti/servizi/tecnologie?  Come ridurre il Time-to-Market?
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Casi

▪ Industrial automation

▪ Smart / green Mobility

▪ Green Chemistry

▪ Wealth Management Digital Service

▪ Materials

15
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M€ 2016 2017
2016/2017 

Var %

Ricavi 9,8 17 73,2%

EBITDA 1,1 1,7 58,3%

EBITDA % 11,1% 10,2%

EBIT -0,12 0,2 266%

EBIT % -1,2% 1,1%

Risultato netto -0,5 -0,5 -

Risultato netto % -4,8% -2,6%

Case - Industrial automation & Green Mobility (1)

16

Quotazione AIM

▪ 20 aprile 2016: 

▪ prezzo di collocamento 2,5 €

▪ raccolta da IPO: 5,33 M€

▪ 16 novembre 2018:

▪ Prezzo 6,5 €

▪ Capitalizzazione: 141 M€

Source: ICM intelligence on public data
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Case - Industrial automation & Green Mobility (2)

17

Product Portfolio

Multiple Technologies

Multiple Applications/End Markets

Different Players/Competitors

ISSUE: Identificare i giusti peers & i dati di mercato
Source: ICM intelligence on public data
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Case - Industrial automation & Green Mobility (3)  

18

Product Portfolio

ISSUE: Qualità degli asset tecnologici

Portfolio Strength

Source: ICM intelligence on public data
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Case - Industrial automation & Green Mobility (4)  

19

Comparable Technology Innovation

ISSUE: Intensità di innovazione tecnologica dei competitors

Source: ICM intelligence on public data
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Case - Industrial automation & Green Mobility (5)  

20

Potential Market/Applications

ISSUE: Valutare il potenziale di crescita

Source: ICM intelligence on public data
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Case - Industrial automation & Green Mobility (6)

21

IOT evolution in electric mobility

ISSUE: Time To Market per cogliere i trend

Technology Trend

Source: ICM intelligence on public data
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Case - Industrial automation & Green Mobility (7)  

22

Collaborative Model

In-process R&D Pipeline

ISSUE: Time-to-market impact on revenues

R&D Funding  

▪ Internal

▪ Public funding

▪ Equity

Source: ICM intelligence on public data
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Case – Green Chemistry – Bioplastics (1)

Bio-on S.p.A., Intellectual Property 
Company (IPC), operates in the bioplastic 
sector conducting applied research and 
development of modern bio-fermentation 
technologies in the field of eco-sustainable 
and completely naturally biodegradable 
materials

23

Quotazione AIM

▪ 24 ottobre 2014: 

▪ prezzo di collocamento 5 €

▪ raccolta da IPO: 6,9 M€

▪ 16 novembre 2018:

▪ Prezzo 68 €

▪ Capitalizzazione: 1.283 M€

Source: ICM intelligence on public data
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Case – Green Chemistry – Bioplastics (2)

24

Value Proposition

IP Business Model

ISSUE: Modello di business complesso e articolato

IP Business Model Special Production

+

2/3 of the revenues 1/3 of the revenues

Source: ICM intelligence on public data
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Case – Green Chemistry – Bioplastics (3)

▪ Outlook 2018-2022 (stime)

▪ CAGR 2017-2022:

▪ Valore della produzione: +52,8%

▪ EBITDA: +61,1%

▪ Produzione:

▪ Cosmesi da seconda metà 2018

▪ Teranostica e Bioremediation dal 

2020

▪ Licensing: 

▪ 40 M€ di pura cessione diritti nel 

2022

▪ 34 nuove licenze entro il 2022

25

ISSUE: Revenues shift

Banca Finnat, 4 maggio 2018

Banca Finnat, 29 settembre 2017

Company Industrial Plan 2017-2020

Source: ICM intelligence on public data
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Case – Green Chemistry – Bioplastics (4)

The PHA bioplastics and the production process are based on studies 
and patents of the University of Hawaii.  Patents valid only in certain 
countries (United States, China, Japan,...) and not more extensible: 
outside these countries they are freely exploitable.  

Bio on has an exclusive, indefinite license for the United States 
alone, while in Asian countries extending this license has been 
granted to a third-party company that is developing its own  
technology

Raw materials supplier COPROB has obtained 50% of IP rights as a 
contribution to R&D expenses

26

ISSUE: IP risks and market clearance

The sector is technologically in turmoil, with new 
technologies being developed. In addition, the cost of 
bioplastics is still high and there are several 
alternatives more or less sustainable in the market 
than the classic plastic

Key Inventors

Freedom-To-Operate

Technology Substitution

Most patents belong to 3 
three inventors out of 11 

Source: ICM intelligence on public data
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Case – Green Chemistry – Bioplastics (5)

27

ISSUE: identifying competitors and partners

Patent landscape

▪ Technology: PHA (polyhydroxyalkanoate) 

▪ 117 inventions in last 5 years

▪ Main technology class (International Patent Classification): Preparation 

of oxygen-containing organic carboxylic acid esters

▪ Potential hidden competitors among patent holders

▪ Inventive peak in 2014

▪ China is the most represented country, Europe ranking third after US.

Source: ICM intelligence on public data
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Case - Wealth Management platform company (1)

28

The Wealth Management Platform market was estimated at 1,72 Billion USD in 2017

and it's projected to reach 3,20 Billion USD by 2022, with an annual growth rate (CAGR) of 13,4%

M€
Target 

Company
Temenos Avaloq

Revenues 56 647 495

EBITDA 11 231 90

EBITDA % 18,8% 35,8% 18,2%

Employee 596 4.945 2.500

Rev/employee 0,09 0,13 0,2

Enterprise Value 

(EV)
8.518 880

Multiple EV / 

Revenues
13,2 1,8

Multiple EV / 

EBITDA
36,8 9,8

Competitors Highlights Peers

ISSUES:

▪ i risultati della target company riflettono pienamente il potenziale della piattaforma tecnologica?

▪ quali strategie di finanziamento per gli investimenti R&D?

Competitors and Peers

Source: ICM intelligence on public data
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Case - Wealth Management platform company (2) 

▪ Temenos AG headquartered in Geneva, 
is a market leading software provider 
for banks and other financial 
institutions  

▪ R&D at more than twice the level of its 
competitors plus deep domain 
knowledge means software that never 
becomes legacy

▪ Temenos consistently spends 20% of 
its sales on R&D. To put this in 
perspective, this is more than twice the 
level of its closest competitors.  

29

ISSUE: Impatto dell'innovazione sulla performance

Peers

Temenos

Market Cap 8.948 M CHF

Enterprise Value 9.275 M CHF

TTM Revenues 709 M USD

Source: ICM intelligence on public data
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Case – Composite Materials
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ISSUE: valutare il vantaggio competitivo della tecnologia 

per investimento Private Equity

Technology Quality
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SME Tech – Piattaforma di Technology Equity Research

SME Tech è una piattaforma di servizi innovativi di Technology Equity Research & 

Intelligence per le PMI quotate e potenzialmente quotabili sul listino AIM di Borsa Italiana 
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Il Technology Equity Report© è un 

documento che evidenzia gli elementi 

del valore degli asset in termini di 

forza, potenziale e mitigazione dei 

rischi e del loro impatto sulle strategie 

di sviluppo e sui risultati economico-

finanziari.

ICM mantiene aggiornate le basi 

informative e le analisi del 

Technology Equity Report attraverso  

Il Technology risks/opportunities 

monitoring basato sulla piattaforma 

cloud computing proprietaria CMTI 
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