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35 years of experience, 
management team with a track 
record of internal growth and 
M&As

solutions used by 3,000 +
customers in more than
70 + countries

1st player in Italy: services 
granting access to care

2nd player in Italy:  software 
solutions for health and social care 
systems

our work helps improve the 
quality of life

integrated software, technology 
and service solutions to optimise 
the clinical, care, administrative and 
social processes

History of 
Growth

Leadership

International 
footprint

Uniqueness

Quality of life

VISION

MISSION

VALUES

ETHICS

PASSION

RESPONSIBILITY

PEOPLE-CENTERED 
CARE

provide health professionals and patients 
with the knowledge, skills, and tools
necessary to enhance preventive and care 
processes through the use of software, 
services, and cutting-edge technologies.

be at the forefront of the technological and 
sustainable transformation of preventive 
and care processes for healthcare, 
promoting the well-being of individuals.
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Highlights FY22 a Year of Extraordinary Transactions and Investments 
for International Growth and Group Consolidation
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Consip Framework Agreement “1” EMR & Telemed:
the consortium led by Gpi equalled ~ € 104 M of direct orders to date 
Gpi added up to ~ € 82 M | ~ € 55  M new contracts + ~ € 27 M new direct orders

• Electronic Medical Record Lombardy Region ~ € 12.5 M  
• Pathological Antomy software Veneto Region ~ € 5.9 M
• Telemedicine Platform Friuli Venezia Giulia Region ~ € 1 M

Entering the Japanese market with pharmacy robots

New contracts in Greece, Estonia, Saudi Arabia (whole Countries ~ € 14 M )

• Sustainability-linked refi stipulated for € 190 M to support M&A

• Acquisition of Tesi 65% | 35% put & call | EV € 90 M

• Share Capital Increase ~ € 140 M

• Rating Agency Confirms A3.1 Public Rating | A- S&P |A3 Moody’s | A-1 Fitch equivalent
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Revenue FY22 

€ 360.2 M

EBITDA FY22 

+10.2%
Revenue 2021-22 

271.0

2020

326.9

2021

+8.8%
EBITDA 2021-22 

360.2

2022

386.1

2022
Pro Forma

40.2

2020

61.8

2022
Pro Forma

49.8

2021

54.2

2022

Note: pro forma revenue includes Tesi’s results on a 12-month basis

€ 54.2 M
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67%

Recurring Revenues

M&A deals

€ 200 M
in the last 6 years

ca. 7k 
Employees

a History of
Steady
Growth

3,000 +

Clients

14.8%
15.2% 15.1%

16.0%16.0%

16.7%
16.4%

17.4%% on adj. Revenue



€ M FY22
pro forma

FY22 FY21

Revenue & other income 386.1 360.2 326.9

Adjusted Revenue1 355.6 329.7 298.1

EBITDA 61.8 54.2 49.8

EBITDA % on total revenue 16.0% 15.1% 15.2%

EBITDA % on adj. revenue 17.4% 16.4% 16.7%

EBIT 31.3 26.0 23.5

EBIT % on total revenue 8.1% 7.2% 7.2%

EBT 21.4 16.8 16.7

Net profit 13.4 9.9 11.3

Revenue € 360.2 M +10.2% | 8.7% organic
(pro forma €386.1 +18.1%)
• SW € 140.5 M +19.5%
• Care € 168.8 M +1.6%
• Other € 50.8 M  +18.0%

EBITDA  € 54.2 M |  16.4% on adj. Revenue
(pro forma  €61.8M  | 17.4% on adj. Revenue)
• SW € 37.6 M 26.8% on adj. Revenue
• Care € 6.5 M  4.7% on adj. Revenue
• Other € 10.2 M 20.1% on tot. Revenue

EBIT € 26.0 M (pro forma € 31.3 M)
depreciation & amortisation and provisions € 28.2 M 

Net Profit € 9.9 M (pro forma € 13.4 M )
tax impact € 6.9 mn (+ € 1.4 M ) 
net interest expenses € 9.2 ( + € 2.4 M)

Proposed dividend € 0.50 p.s.

P&L: Strong Growth in FY22

Note: (1) Net of Temporary Consortia (RTI)
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117.6
140.6

166.5

166.2

168.8

168.8

14.0

17.5

17.5

17.8

19.7

19.7

11.3

13.6

13.6

326.9

360.2

386.1

2021 2022 2022 Pro forma

Software Care Automation ICT Pay

Revenue Breakdown by SBA (€M)

• Software reported +19.5% thanks to Consip Framework 
Agreement Tenders for digitizing health care.

The acquisition of Tesi flows entirely into SBA Software, 
which would exceed € 166 M in revenue, consolidating its 
importance for Gpi, both in terms of revenue and margin.

• Care performed as forecasted, showing a slight increase 
revenue, linked to a slowdown of extraordinary activities for 
Covid 19 and the expiry of some contracts.

• Other SBAs performed above expectations, all three with a 
double digit strong growth: 

• Automation + 25.2%, thanks to the Italian retail
pharmacies sector and to international growth.

• Pay +20.7% through the extended adoption of 
ePayment systems

• ICT +10.6% thanks to the development of existing 
contracts.

• Pro forma contribution of Tesi boosts 
total Revenue over € 386 M. 

66

Strategic Business Areas



17.5

167.1

135.1

EBITDA Breakdown by SBA (€M)
77

• Software increased its EBITDA by € 4.6 M, which
further grew by € 7.6 M when added up the pro 
forma consolidated EBITDA from Tesi.

• Care profitability slightly shrank because of higher
corporate costs impacting the SBA.

• Other SBAs performed above expectations
• Automation and ICT reported solid 

performance both in absolute terms and in 
percentage. 

• Pay inflationary pressures have resulted in a 
reduction of profit margins.  

• Tesi’s 12-month pro forma contribution tallies with a 
consolidated EBITDA margin of 16.0%. 
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15.2% 15.1%
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16.7%
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17.4%

Strategic Business Areas
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• Software reported an increase both in Revenue and 
EBITDA with a slight reduction in margin, due to an 
increase in the incidence of corporate costs and of 
the cost of services.  The pro forma brings the 
marginality of Software up to € 45 M and an EBITDA 
margin of 27.2% on adj. Revenue.

• Care profitability shrank because of higher corporate 
costs impacting the SBA.

• Automation reported an increase in profitability. 

• ICT enhanced its profit margin achieving full 
operational efficiency.

• Pay the inflationary effect on raw materials has led to 
a slight decrease in profit margin.

• Increased corporate expenses have had an impact on 
the EBITDA margin: extraordinary operations 
(expenses for M&A), higher costs for Security and IT, 
besides an impact of inflation on some costs.

0

100

200

300

400

500

600

700

2021 2022
Pro forma 

Software

2021 2022

138.2 138.8

8.8 6.5

6.4% 4.7%

0

14.0 17.5
2.8 3.6

19.9% 20.7%

0

0

0

0

0

1

17.8 19.7
1.4 2.1

7.9%
10.8%

0

0

0

11.3 13.63.9 4.5

34.2% 32.8%

0
0
0
0
0
1
1
1
1
1
1

116.8

166.0

33.0 45.2

28.3 27.2

0

0

0

0

0

1

8

Revenue Adj. and EBITDA by SBA FY22  (€ M) 



Financial Highlights FY22
CERVED Rating A3.1 equivalent to A- S&P, A3 Moody’s, A-1 Fitch

Fixed assets
investments (Tesi and VC “service tech sub-fund” included) 
investments in new innovative products and solutions

Net Working Capital
(+) trade receivables € 43.4 M 
(+) inventories € 5.1 M
(-) trade payables € 9.9 M 

Shareholders’ equity
(-)  dividends € 9.2 M 
(+) capital increase € 137.5 M

Net Financial Indebtedness
reflects the operating flows, the investments of the Group and 
the equity movements (see next slide)

€ M
FY22 FY21

Fixed assets 259.7 166.8

Net working capital 177.6 140.2

Other operating assets/(liabilities) (45.8) (45.3)

NET INVESTED CAPITAL 391.5 261.7

Shareholders’ equity 248.9 106.2

Net Financial Indebtedness 142.6 155.4

TOTAL SOURCES 391.5 261.7
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NFI Bridge
10

o/w R&D
€ 14.2 M

+ € 137.5 M
CapitaI 

Increase 
net of costs

- € 9.2 M 
Dividend

TESI, IOP, 
ESAKON,
net of cash 
acquired

Venture 
Capital

cash out for 
extraordinary 
operations

Non-cash 
adjustments 
and recovery 
of payables 
for 
extraordinary 
operations 
(NFI-neutral)



Significant M&A Track Record
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Italy
89.2%

Export
10.8%

Geographic Footprint

Italy: the entire offering

DACH: Blood, HIS, Virtual Care (VC), 
Automation

12

% of worldwide revenue FY22

RoW: Blood, Automation, Virtual Care 
(mainly in Europe & the Americas)

+24.4%

YoY



will keep on investing in software 
companies both abroad and in Italy
to expand its product portfolio

M&A Guidelines

Focus on international 
software companies mainly 
operating in:
Blood Management
LIS
with an EBITDA margin > 16%

Product Portfolio Evolution:

Software

Services

Territories

Become a Major European Player
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Targets 2024

REVENUE

EBITDA 
Margin

€ M
2024

Organic
> 420 mn CAGR 2021-2024 > 8.5%

Organic & inorganic 
> 500 mn CAGR 2021-2024 > 15%
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2022 pro forma

386

16%

> 500

>  17%

Organic
+ 8.7%

Organic & inorganic 
+ 18.1%



GPI IN THE STOCK MARKET
ISIN: IT0005221517
Ticker: GPI:IM

ANALYSTS’ COVERAGE – Target price

Investment Quick Take

Leadership and Uniqueness

Growth and Visibility

Technology and Service

Evolution of market/NRRP

Banca Akros 16 Feb. 2023 € 17.50

Intermonte SIM 16 Feb. 2023 € 17.50

Midcap | Tp Icap 16 Feb. 2023 € 17.90

Price 27 March 2023 € 13.16

Ordinary Shares 28,906,881

Capitalisation € M 380

60.6%
13.6%

25.8%
FM srl (Manzana Family)

CDP Equity

Market

46.7%

18.4%

0.3%

34.6%

FM srl (Manzana Family)

CDP Equity

Treasury Shares

Market

Shareholder structure

Voting rights
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based on available information to Gpi on February 21st, 2023



Fabrizio Redavid
C. +39 335 1035499
fabrizio.redavid@gpi.it

Lorenzo Giollo
C. +39 340 8223333
lorenzo.giollo@gpi.it

Via Ragazzi del '99, 13 - 38123 Trento
T +39 0461 381515 
investor.relations@gpi.it

IR Contact details
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The material in this presentation was prepared by GPI S.p.A. ("GPI” or the “Company”) without any
form of independent verification; it is general, basic information about the current business of GPI as
at the date of this presentation. This information is supplied in summary form and is not complete.
This presentation is provided for information only and is not an offer or solicitation of an offer of
purchase or sale of securities, nor shall there be any sale or purchase of securities in any jurisdiction
in which such an offer, solicitation or sale should be illegal before the registration or qualification in
accordance with the laws on securities of that jurisdiction. It is intended exclusively by way of a
presentation to investors and is provided for information only. This presentation does not contain all
information that may be relevant to an investor.
The information contained in this presentation, including the forecast financial information, must not 
be considered as advice or recommendations to investors or potential investors in connection with 
the holding, purchase or sale of securities or other products or financial instruments and does not 
take into account any specific investment targets nor the financial position. Before acting, it is 
important to consider the adequacy of information in relation to such subjects and, in particular, 
independent financial advice should be taken. All securities and product transactions or financial 
instruments entail risks, which include, amongst others, the risk of adverse or unforeseen market, 
financial or political developments and, in international transactions, the foreign exchange risk. The 
information contained in this presentation is confidential and is supplied to the user for information 
only and cannot be reproduced, re-sent or further distributed to anyone else, nor published, entirely 
or partly, for any purpose. This presentation is only distributed to and intended for: (A) persons in the 
European Economic Area Member States (excluding the United Kingdom), who are classed as 
“qualified investors” under Article 2, paragraph 1, letter e) of Directive 2003/71/EC (as amended and 
complete with any implementing measures applicable in each Member State); (B) in the United 
Kingdom, professional investment qualified investors coming under Article 19 (5) of the 2005 Order 
(financial promotion), the Order of Financial Services and markets and/or companies with high 
shareholders’ equity and other persons to whom it can be lawfully disclosed, pursuant to Article 49, 

paragraph 2, letters a) to d) of the Order; and (C) other persons to whom this presentation can be 
legally distributed and disclosed in accordance with applicable laws (all those pursuant to points (A) 
to (C) above, indicated as “relevant persons”).
The information contained in this presentation may include forecasts. Although the Company 
believes it has a reasonable basis on which to make the forecasts given in this presentation, GPI 
warns that forecasts are no guarantee of future performance and that the effective operating results, 
financial conditions and conditions of liquidity and development of the segment in which GPI 
operates may differ considerably from those effectively achieved or suggested by the declarations 
given in this presentation or made by the GPI management team. Past performance is also not a 
reliable indication of future performance.
GPI makes no promise to update or publicly review the forecasts, even if new information is revealed 
or for any other reason. The information and opinions given in this presentation or in the 
declarations made by the GPI management team are given as at the date of this presentation or any 
other date, if indicated, and are subject to change without notice. Do not rely on the information 
given in this presentation for any purpose. No express or implicit declaration or guarantee is given by 
GPI, its subsidiaries or the respective consultants, functionaries, employees and agents, as regards 
the accuracy of information or opinions or for any loss as may derive directly or indirectly from any 
use of this presentation or its contents. This presentation is not intended for distribution or use by 
any person or entity that is a citizen or resident of a place, country or other jurisdiction in which such 
distribution, publication, availability or use may be in conflict with laws or regulations or which would 
require any registration or licence within such jurisdiction.

Disclaimer
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