
CFA Research Challenge 

• Leonardo Satoru Alosi 

• Matteo Landi

• Giulio Libero Paola

• Antonio Mentore

• Riccardo Paternoster 



Industrie De Nora S.p.A. (BIT:DNR)  
Sector: Industrial products and services                                          

BUY RECOMMENDATION 
Current Price: 6.89 €    Target Price: 10.30  €



Massive Upside 
Potential in Green 

Hydrogen

De Nora's expertise in 
electrolysis 

technologies

A resilient core 
business in Electrode 

and Water Technologies

BUY 10.30 €
49% upside from last close 12 month Target Price

We issue a BUY recommendation with a 12-month target price of 10.30 €, representing a 49% upside.
Recommendation: BUY
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Investment Thesis

2024 9m Revenue Breakdown

Electrode Technologies  53.6%

Water Technologies  34.7%

Energy Transition 11.7%

53.6%

11.7%

34.7%

Overview RisksESGValuation

Business Overview
Industrie De Nora S.p.A. is leader in the provision of electrochemical products and services.
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Investment Thesis

Chloro Alkali 68.7%

53.6% Eletronics 17.1%

Specialities 14.2%

68.7%

17.1%

14.2%

Overview RisksESGValuation

Business Overview
DNR Electrode Technologies segment is divided into 3 macro areas, driven primarily by Chloro Alkali.
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Investment Thesis

Swimming Pools 34%

34.7% Electro-chlorination 37.1%

Disinfection & Filtration 28.9%

34%
37.1%

28.9%

Overview RisksESGValuation

Business Overview
In Water Technologies segment these three macro areas are equally weighted supporting DNR long-term resilience and 
innovation.
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Investment Thesis

First Stage: 
Raw Materials & Components

Middle Stage: 
Technology Development & Manufacturing

Final Stage: 
Industrial & Consumer Applications

De Nora sources raw 
materials such as noble 

metals (platinum, 
iridium, ruthenium), 

titanium, and 
membranes.

De Nora pr.oduces 
advanced electrodes for 

electrochemical 
applications, like 

chlorine & caustic soda, 
fuel cells.

De Nora’s solutions are 
used in multiple 

industries.

Overview RisksESGValuation

Industrie De Nora Value Chain Overview
B2B excellence in electrochemistry, water, and energy transition
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Investment Thesis

Water technologiesElectrodes technologies Energy transition

HYDROGENWATER TREATMENT
ELECTROCHEMICAL 

ELECTRODES

Overview RisksESGValuation

Industry Overview
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Investment Thesis

Due to the diverse types of electrochemical electrodes, each with its own distinct properties and configurations, we have excluded from this macro-sector the categories that fall outside the markets in which De Nora 
operates, as their fields of application differ significantly.

Customization:

Clients often require tailor-made products, 
which reduces the threat of buyers easily 
switching to competitors.

Barriers to Entry:

Due to the significant capital investment 
required for production facilities, extensive 
technical know-how, and regulatory 
compliance.

Concentration and Competition:

The market is highly concentrated with a 
relatively low level of competition, leading to a 
situation of pseudo-monopoly.

Innovation is key:

Technological advancement is essential in this 
market, significantly impacting its equilibrium.

Overview RisksESGValuation

Electrochemical & Eletrodes Overview
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Investment Thesis

HDI Printed Circuit Boards 
production methods:
• Electroless copper plating
• Electrolytic copper plating

No alternatives to 
Electrowinning 

> 50% Market Share 
• Chlor-alkali
• Electronics

• Nickel & Cobalt 
Electrowinning 

Caustic soda and chlorine 
production methods:

• mercury cell process
• diaphragm cell process
• membrane cell process

Overview RisksESGValuation

Eletrochemical & Electrodes: Alternatives and Positioning
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Investment Thesis

Accessibility: 
Highly fragmented but generally open to 
new entrants, especially those offering 

innovative solutions, although certain sub-
sectors have more stringent technical 

requirements.

Competition: 
Highly competitive, with large global 

players and numerous regional 
competitors vying for market share. This 
results in strong price competition and 

continual technological innovation

Buyer Power: 
Water treatment solutions are usually sold 
to large municipal or industrial clients with 
significant buying power, which is further 

increased by market competition that 
allows easy switching between providers. 

Overview RisksESGValuation

Water Treatment Overview
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Investment Thesis

Pools (> 80% Mkt share) & 
Industrial Electro-chlorination; 
Within the top 5 in municipal 

disinfection & filtration

The technologies:
• Physical processes
• Biological processes 
• Membrane processes
• Chemical processes

Treated types of water:
• Rainwater

• Pools water
• Urban wastewater

• Industrial wastewater

Water quality types:
• Drinking water

• Water for Industrial Use
• Water for irrigation

• Treated Wastewater
• Mineral water
• Pools water

Geographical influence:
Geographical location and 

operating spaces may 
impact costs and adequacy 
of the available technologies

Overview RisksESGValuation

Water Treatment: Alternatives and Positioning
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Investment Thesis

Capital and Technological 
Requirements: 

The hydrogen sector requires 
substantial capital investment and 

technical expertise, and the capability 
to withstand relevant financial stress.

Competition: 
The hydrogen market comprehends a 

vast number of competitors, thus 
resulting in intense competition, 

particularly in the electrolysis market. 

Necessary help:
Regulatory support and government 

investments are crucial, as most 
players have yet to reach the break-

even point. 

Essential changes: 
For the hydrogen market to thrive, it will 

require adequate infrastructure for 
transportation and accessibility, either 

through the conversion of existing 
facilities or the construction of new ones.

Overview RisksESGValuation

Hydrogen Overview
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Investment Thesis

Green Hydrogen Production AWE Technology 

Hydrogen production 
methods and varieties

Coal gasification:
• Black Hydrogen (Coal)

Steam reforming:
• Grey Hydrogen (Natural gas)
• Blue Hydrogen (Natural gas)

Pyrolysis:
• Turquoise Hydrogen (Natural gas)

Water electrolysis:
• Green Hydrogen (Renewable based)

• Pink Hydrogen (Nuclear)
• Yellow Hydrogen (Solar)

Overview RisksESGValuation

Hydrogen Market
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Investment Thesis

Thesis 1 :
Massive Upside Potential in Green Hydrogen

• With green hydrogen set to transform energy 
markets, De Nora is primed for substantial upside

• Green hydrogen demand is accelerating
• First-mover advantage and strategic partnerships

Clean Hydrogen Demand is Set to Skyrocket

Potential Utilize

(Source McKinsey Report)

Expected Green Hydrogen Demand

Overview RisksESGValuation
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Investment Thesis

Thesis 2 : 
De Nora's expertise in electrode and electrolysis technologies

De Nora’s century-long expertise in electrochemistry, coupled with continuous R&D investments, positions the company 
as a leader in Alkaline Water Electrolysis (AWE), a key enabler of the green econmy.

Uniquely positioned to capitalize on the renewable transition 

Technology Evolution AWE Potential by 2030

Overview RisksESGValuation
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Investment Thesis

Thesis 3 : 
A resilient core business in Electrode and Water Technologies

De Nora’s core business in electrode and water technologies ensures financial stability and long-term growth, 
benefiting from diversified industrial applications and strong demand across multiple sectors.

Solid Business Model

Chlor Alkali Market Growth Rate by Region 22-27 PFAS Growth Rate by Region 22-27

14
.4%

 CAGR

Overview RisksESGValuation
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Investment Thesis Valuation

Massive Upside Potential in Green Hydrogen

2.

3.

De Nora's expertise in electrode and electrolysis technologies

A resilient core business in Electrode and Water Technologies

1.

Investment Thesis

Overview RisksESG
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Investment Thesis

B

A

Challenge and Strategic Focus on De Nora’s Energy Transition

Listing: 30.06.2022

C

A: IPO of tk nucera, 
where De Nora held a 
34% stake.

B: In 2023, one of the key 
factors contributing to the 
decline in the stock price was 
a lower-than-expected 
EBITDA margin for ETr 
segment.
C:The combination of 
macroeconomic and 
political factors has slowed 
down the development of 
green hydrogen.

Recommendation: BUY
Since its debut in the capital markets in 2022, De Nora has faced volatility in both market trends and 
economic performance due to shifts in the external environment and internal dynamics.

Overview RisksESGValuation
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No upside in Green hydrogen

Scenario Analysis 

Good Upside Potential in Green 
Hydrogen

De Nora's expertise in 
elctrochemistry 

A resilient core business

DNR +49%
TP: 10.3 €

Revenues CAGR 6.3%

DNR +33%
Price:  9.2€

Revenues CAGR: 4.29%

DNR +67%
Price: 11.52€

Revenues CAGR: 8.34%

Failure to capitalize on 
expertise

No growth, just stability

Massive Upside Potential in 
Green Hydrogen

Expertise well capitalized

Good growth in ET & WT

Bear BullBase

Investment ThesisOverview RisksESGValuation
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Valuation

52-Week Range 6.74€

AssumptionsValuation Football Field

DCF - Terminal Growth

16.17€

10.30€

Revenue CAGR (‘24-’26)

EBITDA Margin (‘24-’26)

WACC

Terminal Growth Rate

6.3%

22%

7.80%

2%

Target Return

Upside : 49.3% 

Investment ThesisOverview RisksESG

Intrinsic Valuation
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Transparent 
Governance

CCR-ESG

Environmental, Social and Governance

ESG Strategic Pillars DNR’s Corporate Governance 7.90

Investment ThesisOverview RisksESGValuation
21



The   CCR-ESG        committee is responsible for alignment with the EU Taxonomy.

The economic activities of DNR’s business areas qualifying as sustainable under the EU Taxonomy:

ETr segment’s activities

DNSH

MSS

technical screening

Climate change mitigation

Taxonomy-eligible

Taxonomy-aligned

suppliers’ engagement
SRM Platform
Suppliers Auditing
Strategic Partnership

Climate change mitigation

Investments

Taxonomy-eligible

potentially Taxonomy-aligned 
WT segment’s activities

protection of water resource's objective

Taxonomy-eligible

Taxonomy-aligned

ET segment’s activities

Transition to a circular economy

Taxonomy-eligible

Taxonomy-aligned

CCR-ESG

Environmental, Social and Governance

Investment ThesisOverview RisksESGValuation
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DNR’s strong commitment to 
enhancing these results aims to

Reduce 
credit risk

Increase 
sources of financing

Reduce 
compliance cost

Green Innovation’s impact 
on Turnover

In 2023 the Vitality Index reached 22%,
 up 8% from 2022, driven by the expansion 

of the ETr division.

Lower energy consumptions

Lower carbon footprint

CapexTurnover Opex

not eligible eligible aligned eligible not aligned

9% 22% 24%

19% 20% 14%

72% 58% 62%

Investment ThesisOverview RisksESGValuation
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Investment ThesisOverview RisksESGValuation
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ValuationInvestment ThesisOverview RisksESG

Social

DEI

Diversity: 5.00

Gender Equality: 9.00

H&S

Results: 10.00

Employees Well-Being

Commitment: 9.00

Governance
BoD

Diversity: 7.00

Independency: 7.00

MGMT

Internal Board Committee

Experience: 9.00

Experience: 9.00

Diversity: 6.00

Competence: 9.00

Compensation: 9.00

Shareholders’ Rights

Voting Rights: 6.00

Disclosure

ESG reporting: 9.00

Environmental

GHG Emission

amount: 5.00

target feasibility: 5.00

Renewable Energy

Commitment: 9.00

Circular Economy
Target setting: 8.00

Plan Execution: 8.00

7.00 8.25 7.90

25
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Our ESG Rating
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ValuationInvestment ThesisOverview RisksESG
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Key Risk Factors for De Nora: Assessing Probability and Impact

Likelihood

Im
pa

ct

R2

R5 R4
R3

R1

Risk 1

Risk 2

Risk 3

Risk 4

Risk 5

Potential Development of 
Replacement Technologies

Tariffs

Regulatory Changes

Limited Number of Suppliers

Losses from Exchange Rate 
Fluctuations 

Investment risk

ValuationInvestment ThesisOverview RisksESG
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90%

1%

90%

16%

80%

3%
Renewable Energy 80%

Breakdown of Green Hydrogen Production costs

CapEx 16%

OpEx 3%

Water Supply 1%

ValuationInvestment ThesisOverview RisksESG

Investment risk
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Transportation and 
distribution 40%

Breakdown of Green Hydrogen costs Beyond Production

10%

Storage 20%

Regulations and safety 
20%

40%

20%

20%

Market and Demand 20%

20%

10%

Investment risk

ValuationInvestment ThesisOverview RisksESG
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10%

Producing 1 kg of green hydrogen 
through electrolysis requires 

approximately 55-58 kWh/kgH2, while the 
lower heating value of hydrogen is about 

33.3 kWh/kgH2.

Green Hydrogen Energy Consumption

10%

E
ne

rg
y 

(k
W

h/
kg

)

This indicates that the energy consumed 
during production exceed the energy 

generated

ValuationInvestment ThesisOverview RisksESG

Investment risk
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10%

Cost Comparison of Grey, Blue and Green Hydrogen

10%

C
os

ts
 (€

/k
g)

The difference is attributable to 
the cost associated with CO2 

capture.

The difference between gray 
and green hydrogen is due to 
the costs of electrolyzers and 

renewable energy.

Thesis: In the short term, blue hydrogen could serve as an intermediate solution, while in the long term, green hydrogen 
is expected to potentially emerge as the most cost-effective and sustainable option.

ValuationInvestment ThesisOverview RisksESG

Investment risk
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Massive Upside 
Potential in Green 

Hydrogen

De Nora's expertise in 
electrolysis 

technologies

A resilient core 
business in Electrode 

and Water Technologies

BUY 10.30 €
49% upside from last close 12 month Target Price

We issue a BUY recommendation with a 12-month target price of 10.30 €, representing a 49% upside.
Recommendation: BUY
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DNR products: Electrode 
technologies
Production of electrode used in various sector, in particular in chlor-alkali production 

Dimensionally Stable Anodes and 
Electrodes: the flagship products of DNR 
for this segment
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• Sanitization and 
filtration of drinking 
water and wastewater

• Electro chlorination

• Water treatment and 
system for marine 
application

DNR products: Water Technologies
Develpoment, production and sales of system and technologies for its four business line:

• Pool disinfection NEWTROL®

ClorTec® and SEACLOR®

Sorb and De Nora Tetra 
Solutions

35



DNR Products: Energy 
Transition 
Systems to produce green hydrogen through water splitting and converts hydrogen into electrical 
energy. 

Electrolyzer technologies in use or under development:
• Alkaline (AWE) 
• Proton Exchange Membrane (PEMWE) 
• Solid Oxide (SOWE)
• Anion Exchange Membrane (AEM) 

DNR Dragonfly® System: flagship product in ET division. 
Completly integrated Hydrogen generation unit
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Market risk

Raw material price and supply chain risks: influenced by: 

• Tariff (MEDIUM), caused by 
protectionist measures imposed by 
U.S. to China, Mexico and Canada

• Geopolitical tensions (LOW) that 
cause uncertainty, but DNR has no 
strategic interest in conflict zones, 

• Limited Number of Suppliers (MEDIUM), 
caused by specificity of raw materials used 
by DNR. 

Raw material price variations  

37



Additional risks

Asset Depreciation Risk (LOW): obsolecence caused by technological innovation.

Shortage of Skilled Workforce (MEDIUM): for difficult to find qualified 
professionals in key sector

Reputational Risk (MEDIUM): influenced by possible ESG disputes

Risk of Low Demand (HIGH): Due to the potential low growth of hydrogen.

Risk of Faster Technological Innovation by 
Competitors (HIGH): more efficiency and cost-
effective developed by competitors
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De Nora’s history (1/2)
A heritage founded on entrepreneurialism and innovation.

Origins of De 
Nora group

1923 1960s

Global expansion

Founded in 1923 by Oronzio 
De Nora, the company 
pioneered chloralkali 

electrochemical technologies.

De Nora patented DSA® 
electrodes in 1965 and 

entered Japan in 1969 through 
a joint venture with Mitsui & 

Co.

DSA® electrodes 
diversification

De Nora expanded into 
Singapore (1982), Brazil 
(1983), and India (1989). 
DSA® anodes found new 

applications beyond chlorine 
production.

Growth and 
partnerships

De Nora enhanced chloralkali and 
fuel cell technologies while 

expanding through acquisitions and 
joint ventures.

Acquisition of Chlorine 
Engineer & Permelec

De Nora secured full 
ownership of Permelec 

Electrode (2010) and acquired 
Chlorine Engineers (2011), 

reinforcing its chloralkali 
business.

Creation of tkUCE 
Joint Venture

Uhdenora S.p.A. becomes tkUhdeChlorine 
Engineers (tkUCE), a leading company in the 

design and supply of caustic soda and 
chlorine plants.

1980s 2000-2010 2010-2011 2015
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De Nora’s history (2/2)
A heritage founded on entrepreneurialism and innovation.

Acquisition of 
STWP

2015 2017

Minority investment 
from Blackstone

De Nora launched its Water 
Technologies segment, 
integrating water and 
wastewater treatment 

solutions.

Blackstone Tactical 
Opportunities acquired 32.9% 

of De Nora to support its 
growth.

Snam becomes 
De Nora's partner

Snam S.p.A. acquired De Nora 
from Blackstone, becoming its 
industrial partner in the energy 

transition.

Innovation for  
energy transition

De Nora developed new electrodes for 
water-alkaline electrolysis, supporting the 

energy transition and becoming one of 
the key players in the Neom project.

IPO and focus on green 
hydrogen

De Nora was listed on 
Euronext Milan and launched 

the Energy Transition 
segment, focusing on green 

hydrogen technologies.

De Nora turns 100 
years old

De Nora celebrated its 100th anniversary, 
marking a century of innovation and growth.

2020-2021 2021 2022 2023
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The oldest and most established 
segment, specializes in producing 
electrodes and membranes for 
electrolytic cells. It boasts a global 
market share exceeding 50% in key 
industrial applications, such as chlor-
alkali and electronics. The segment also 
generates consistent aftermarket 
revenue through recoating and 
retrofitting services, comprising 
approximately 54,2% of its revenue.

Electrode Technologies
54% of its revenue

Key operating segments

De Nora produces specialized 
electrolysis cells and electrodes for 
diverse applications, ensuring 
compliance with regulatory standards. 
Recent expansions (75% of the 
residential pool water treatment market) 
include solutions for electrochlorination, 
PFAS removal, and enhanced modular 
cell systems integrating seamlessly into 
existing infrastructure, boosting 
efficiency and sustainability.

Water Technologies
34% of its revenue

The “youngest” business unit, DNR is set 
to benefit greatly from the green 
hydrogen transition. Indeed, traditional 
chloralkali components are also suitable 
for AWE (Alkaline Water Electrolysis), 
the most widely used technology to 
produce hydrogen from water 
electrolysis. This division is projected to 
achieve an 80% market share for large-
scale projects by 2030. 

Energy Transition
12% of its revenue

The company's diverse focus areas are: Electrode Technologies, Water Technologies, and Energy 
Transition. Each of these three segments plays a critical role in De Nora’s growth, from its leadership in 
electrolytic technologies to its pioneering work in water treatment and green hydrogen solutions.
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SWOT 
AnalysisDe Nora analysis of strengths, weaknesses, opportunities and threats.

Leadership in electrodes:  De Nora is the world's 
largest manufacturer (supplier)
Global presence: 24 operating companies in 10 
countries
Large patent portfolio: the group currently has 
2,387 patents or utility models already granted in 
82 countries
Management team with strong expertise
High quality customers: leading companies in 
the chemical and energy sectors

Foreign exchange volatility: the group is 
exposed to risks stemming from fluctuations in 
foreign currency exchange rates due to its 
significant international operations
Regulatory and compliance risks: the group 
operates in heavily regulated sectors like water 
treatment, energy, and environment
Energy cost volatility: De Nora’s manufacturing 
processes are energy-intensive
Cybersecurities threats

Strengths

Opportunities

Weaknesses

Threats

Supply chain disruption
Risk of operational disruption: De Nora faces 
potential risks of production halts or suspensions 
caused by equipment malfunctions, accidents, or 
natural disasters at its manufacturing sites
Geographic concentration risk
Water technologies lower-than-average 
profitability: compared to De Nora's overall 
operations (due to high competition)

Expansion in green hydrogen market: green 
hydrogen is hydrogen produced by electrolysis of 
water, using renewable energy
Electric vehicles: EVs are driving a significant 
acceleration in the demand for lithium battery 
components
Growth in the water treatment market: the water 
treatment market presents expansive growth 
opportunities, driven by increasing global water 
scarcity
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Water scarcity on a global scale

Source: A comparative Appraisal of Classical and Holistic Water Scarcity Indicators, https://doi.org/10.1007/s11269-022-03061-z
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Geographical representation of the hydrogen 
market

Source: La geopolitica dell’idrogeno rinnovabilehttps://www.ispionline.it/it/pubblicazione/la-geopolitica-dellidrogeno-rinnovabile-30233
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Comparison 
Criteria

• Realistic 
representation of 
the entire market

• Companies 
primarily 
operating in a 
single business 
area

• Specifically for 
the electrode 
sector, the use of 
CIGS criteria
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Equity Multiples (Price / 
Earnings)
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Asset 
Multiples
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WACC 
Buildup 

Estimation of Cost of Equity, Cost 
of Debt, and WACC
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DCF Base 
Case
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Montecarlo analysis for Electrode 
Technologies

The minimum is set at 4.06%, 
reflecting a conservative estimate, 
while the maximum is 8.09%, 
capturing an optimistic market 
expansion. The most likely value at 
6.5% represents the expected market 
trend based on historical data and 
industry dynamics.

Expected Yield: ET 
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Montecarlo analysis for Water 
Technologies

The probability distribution was adjusted 
to favor stable growth, given regulatory 
support and technological adoption. The 
minimum is 4.06%, ensuring a worst-
case scenario, while the maximum is 
6.88%, capturing the high-end potential. 
The most likely value is 5.55%, 
aligning with sector trends and expected 
investments.

Expected Yield: WT 



Montecarlo analysis for Energy 
Transition

52

Due to high uncertainty in the hydrogen 
sector, the distribution was skewed towards 
a moderate adoption rate. The minimum is 
5.56%, representing cost-related 
constraints, while the maximum is 11%, 
assuming an accelerated transition. The 
most likely value at 8.15%.

Expected Yield: ETr 



Montecarlo 
Analysis

53

The 3 segment 
of expected 
yields united, 
always with a 
triangular 
distribution 



Montecarlo Parameters
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Montecarlo Analysis
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Buyback Strategies

BBS

Program 2023-2024
Start Date: November 9, 2023 – End Date: August 9, 2024
Allocated Budget: 43.410.213 mln
Number of Shares Repurchased: 3 mln (1.847% of total share capital)

Why?
Following lower revenues and a 30% price drop, management 
launched a buyback to boost confidence, retain employees, 
and allocate resources for potential M&A deals.

What can we expect for the future
Despite downward expectations, De Nora's financial strength 
and investment policies suggest that management believes 
the stock is undervalued, and a new buyback program could 
be considered in the future.
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Potential M&A for Industrie De Nora

2015
De Nora acquires 
water purification 
business from 
Severn Trent, 
strengthening its 
presence in the 
water treatment 
sector.

2022
IPO De Nora
The company is 
listed on the Milan 
Stock Exchange, 
raising capital to 
expand its growth 
strategy, including 
potential M&A 
operations.

2023
De Nora acquires 
Shotec GmbH, 
specialized in plasma 
coating technology, 
strengthening its 
expertise in advanced 
surface treatments.

Italian GigaFactory
In a joint venture with 
Snam, De Nora 
acquires an industrial 
site to build a facility
for the production of 
green hydrogen
electrolyzers.

2024-2025
Potential M&A operations
CEO Paolo Dellachà has
expressed interest in strategic
investments in Sweden, 
indicating potential M&A 
opportunities in the region.
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Investment Thesis

17%
19% 19%

22% 22%

We have adopted a conservative view, on revenue growth, combined with modest EBITDA margin expansion.

Intrinsic Valuation
Assuming a base case scenario, DNR still shows upside at its current price   

19.7% CAGR

6.3% CAGR

20%
22%

Overview RisksESGValuation
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65% 49%
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DuPont Analysis

As we can see, gross margin, EBITDA
Margin, and net profit margin all
Increased from 2020 to 2023.
This is clearly a sign of improvment
in company efficiency

Increase in ROE and ROA are a good
sign for both the managment and 
shareholders
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The Group demonstrates a strong commitment to aftermarket services and customer focus, which are considered key drivers 
for sustainable growth and maintaining a competitive edge. Evidences from the financial report underscore this strategic 
orientation:

• Electrode Technologies Segment: In addition to new installations, the Group provides maintenance, spare parts, system re-
engineering, on-site or remote monitoring, and electrode re-coating services.

• Water Technologies Segment: After-sales services are provided to ensure the consistency of treated water quality.

Aftermarket Services and Customer Focus
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Aftermarket Services and Customer Focus

• Strategic Market Focus: Growth is concentrated on key strategic markets (municipal and industrial) through an optimized 
technology portfolio.

• Customer Relationships: Strong customer relationships are built through research projects aimed at meeting specific client 
requests, potentially leading to product commercialization and relationship consolidation.
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PESTEL Analysis
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De Nora ESG Ratings
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Industry ESG Ratings
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Environmental: Targets
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Environmental: Targets
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Social: Incident rates (/200k hours worked)

GLOBAL RATES = Weighted Average
of INTERNAL 
and EXTERNAL RATES  

Most Recent Data:

- DNR: Calculated as a weighted
average.  

- ITM: LTIR is from 2024; TRIR is not
calculated, as

they use a different methodology.
- Fluidra: Internal rate used, as no 

data on hours is
available to calculate weighting. 
- PLUG POWER: LTIR 

data is missing.
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Social: Incident rates (/200k hours worked)

GLOBAL RATES = Weighted Average
of INTERNAL 
and EXTERNAL RATES  

Most Recent Data:

- DNR: Calculated as a weighted
average.  
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Social: Female (% on total workforce)
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Governance: Top Management and CEO ESG remuneration
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Governance: BoD’s composition, shareholders rights
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ESG Scorecard
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ESG Scorecard



De Nora has solidified its position in the international arena through strategic agreements in Saudi Arabia. 
These collaborations, facilitated during governmental discussions, highlight De Nora's pivotal role in 
advancing green industrial growth and decarbonization efforts

Key Points:
•Strategic Partnerships: De Nora has entered into two significant contracts in Saudi Arabia, signaling a major 
expansion of  its business in the Middle East. One agreement is with Acwa Power, focusing on enhancing the 
efficiency of water treatment systems. The second is with the Saudi Water Authority for three high-tech pilot plants. 
These plants will focus on chlorine dioxide use, PFAS treatment, and hydrogen production using electrochlorination
systems.

De Nora’s Expansion
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• Financial Backing and Gigafactory Development: The Italian government is significantly supporting De Nora's
gigafactory project in Cernusco sul Naviglio, with a total of €63 million allocated to date. This investment is part of a 
broader European initiative (Ipcei Hy2Tech) to bolster the hydrogen value chain. The gigafactory is expected to create 
approximately 2,000 jobs and  play a crucial role in Italy's ecological transition, emphasizing hydrogen production and 
fuel cell component manufacturing.
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De Nora’s Expansion


