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NOT INTENDED TO BE DISCLOSED, PUBLISHED OR DISTRIBUTED, DIRECTLY OR 
INDIRECTLY, IN AUSTRALIA, CANADA, JAPAN, SOUTH AFRICA OR THE UNITED STATES. 

This press release is not intended for publication or distribution, directly or indirectly, in the United States of America. This 
announcement does not constitute an offer to sell securities in the United States. The securities referred to herein have 
not been and will not be registered under the Securities Act of 1933, as amended, and may not be offered or sold in the 
United States except in accordance with an applicable exemption from registration. This is not a public offering of securities 
in the United States. Investment or investment activity related to the Company is only available to parties belonging to the 
category of professional investors within the meaning of the MIFID (the “Exempt Persons”) and will only be made with 
Exempt Persons. Investors should not subscribe to any securities mentioned in this document other than on the basis of 
the information contained in the prospectus. In any EU Member State, this notice is addressed only and exclusively to 
qualified investors in that Member State under the Prospectus Regulation. The term “Prospectus Regulation” refers to 
Regulation (EU) 2017/1129 and includes any relevant implementing measures in the relevant Member State. This 
announcement is related to the disclosure of information that could qualify as inside information within the meaning of 
Article 7(1) of Regulation (EU) No 596/2014 on market abuse. 

 

PRESS RELEASE 

 

THE BOARD OF DIRECTORS OF NB AURORA ("AURORA") APPROVES THE SEMI-
ANNUAL FINANCIAL REPORT AS OF JUNE 30, 2024 

• NAV as of June 30, 2024, amounts to approximately EUR 330.4 million, corresponding to EUR 
13.4573 per share (+1.1% compared to the pro-forma data as of March 31, 2024, after the 
distribution of ordinary and extraordinary dividends in May 2024). 

• Net result as of June 30, 2024, amounts to approximately EUR 4.6 million. 

• On February 14, 2024, the sale of the entire stake in Dierre Group (a leading Italian producer 
of protection systems for industrial automation) to Alto Partners was finalized, generating a 
capital gain. The value of the transaction for Aurora was approximately EUR 21.5 million. At 
the same time, Aurora reinvested about EUR 7.4 million in the company, remaining a 
shareholder alongside the founder and Chairman, Cav. Giuseppe Rubbiani. 

• On April 29, 2024, Aurora's Annual General Meeting approved the distribution of an ordinary 
dividend and acknowledged an extraordinary dividend (related to the capital gain generated 
from the aforementioned sale of Dierre Group) approved by the Board of Directors, amounting 
to a total of EUR 32,641,199.94, corresponding to EUR 1.130000 per Class A listed 
share (representing a yield of approximately 11.3% on the IPO subscription value). 

• On May 15, 2024, the sale of the entire stake in Club del Sole (a leading Italian operator of 
camping-villages) to The Equity Club was finalized, generating a capital gain. The value of the 
transaction for Aurora was approximately EUR 35.3 million. At the same time, Aurora 
reinvested approximately EUR 38.3 million in the company through a capital increase to 
support the further development of the Club del Sole Group. 

• On June 17, 2024, Aurora subscribed to a capital increase of approximately EUR 1.4 million in 
its portfolio company BluVet, a leading Italian operator of premium veterinary clinics, to 
support further external growth. 

 

Luxembourg, 9 September 2024 

The Board of Directors of NB Aurora S.A. SICAF-RAIF ("Aurora"), meeting today, reviewed and approved 

the Shortened Semi-Annual Financial Report as of June 30, 2024. 



 

Position as of June 30, 2024 

As of June 30, 2024, Aurora's NAV amounts to EUR 330.419.687 (+1.1% compared to the pro-forma figure as of March 

31, 2024, following the distribution of ordinary and extraordinary dividends in May 2024), corresponding to EUR 13,4573 

per share, calculated by dividing the NAV by the total number of shares (24.553.115). 

The permanent capital vehicle, listed in Italy on the Euronext MIV Milan - Professional Segment, organized and managed 

by Borsa Italiana S.p.A., closed the first half of the year with a net result of EUR 4.584.678. 

 

Significant Events 

On February 14, 2024, the sale of the entire stake held in Dierre Group, a leader in Italy in advanced technology 

components and aesthetically impactful protection systems for industrial automation, was completed, generating a capital 

gain. The total value of the transaction was approximately EUR108.5 million, of which about EUR 44.2 million related 

to funds managed by Neuberger Berman AIFM S.à r.l., and around EUR 21.5 million pertained to Aurora. 

Simultaneously, Aurora reinvested in the company alongside its co-investment funds for a total of about EUR10.2 million, 

of which EUR 7.4 million was Aurora's share, remaining a shareholder along with the company's founder and Chairman, 

Cav. Giuseppe Rubbiani. 

On April 29, 2024, Aurora’s Annual General Shareholders Meeting approved the distribution of an ordinary dividend and 

took note of an extraordinary one (related to the capital gain generated by the sale of Dierre Group) approved by the 

Board of Directors, for a total amount of EUR 32,641,199.94, equivalent to EUR 1.130000 per class A share. Furthermore, 

the Annual General Shareholders Meeting appointed new members of the Board of Directors based on a list approved by 

the Board, as follows: Francesco Moglia, Director; Fereshteh Stein-Pouchantchi, Director; Patrizia Polliotto, Director, 

qualified as independent under the Corporate Governance Code adopted by Borsa Italiana S.p.A.; Alessandro Spada, 

Director, with the qualification of independent under the Corporate Governance Code adopted by Borsa Italiana S.p.A.; 

Serena Gatteschi, Director, with the qualification of independent under the Corporate Governance Code adopted by Borsa 

Italiana S.p.A.. 

By means of a press release disseminated on 29 April 2024 by NB Aurora, it was communicated that an agreement 

between NB Europe Limited and NB Renaissance related to the reorganization of their joint venture operations related to 

the direct private equity business have been signed (the “Reorganization Agreement”). Pursuant to the Reorganization 

Agreement, Neuberger Berman AIFM S.à r.l. will de-merge part of its investment management activities including those 

related, inter alia, to Aurora, NB Aurora Co-Investment and NB Aurora Co-investment II, to a new Luxembourg entity 

regulated by the CSSF. In addition, all the special shares of Aurora and the 45,000 Class B shares of Aurora will be 

transferred to a vehicle of NB Renaissance and to the Aurora team members respectively. The completion of the above 

reorganization is subject to the fulfilment, among other, of certain conditions precedent, which is expected to occur within 

this calendar year, and in any event within the long stop date of 31 December 2025.  

On May 15, 2024, Aurora finalized the sale of the entire stake (held indirectly through the vehicle First Club S.r.l.) in 

Club del Sole, a leader in Italy in the Camping-Village sector, to The Equity Club, generating a capital gain. The total 

value of the transaction, including Aurora’s co-investment funds and certain co-investors, amounted to approximately 

EUR 109 million, of which about EUR 35.3 million pertained to Aurora. Simultaneously, Aurora, along with its co-

investment funds and certain co-investors, reinvested about EUR 61 million in the group, of which about EUR 38.3 



 

million pertained to Aurora, through the subscription of a capital increase aimed to support the Club del Sole Group's 

further development. On the same date, the Board of Directors also confirmed Francesco Moglia as Chairman and formed 

the Control and Risk Committee, chaired by Patrizia Polliotto (independent director) and composed of Alessandro Spada 

(independent director) and Fereshteh Stein-Pouchantchi (director). 

On June 17, 2024, Aurora, together with its co-investment funds, executed a capital increase in BluVet (through the 

vehicle Blu Club S.r.l.), the Italian leader in the management of veterinary clinics, for a total amount of EUR 3.5 million, 

of which EUR 1.4 million pertained to Aurora. 

 

Events after June 30, 2024 

As per the Aurora press release issued on 4 July 2024, it was communicated that the Aurora investment committee, as 

determined by the Italian branch of Neuberger Berman AIFM S.àr.l, is composed of: Patrizia Micucci, Fabio Cané, Marco 

Cerrina Feroni, Giacinto d’Onofrio and Marco De Simoni. All the members of the NB Aurora investment committee are 

members of the senior investment team of Neuberger Berman Group.On August 1, 2024, Aurora strengthened its 

commitment to PHSE S.r.l., a market leader in the controlled-temperature transport of pharmaceutical products, biotech, 

clinical trials and biological samples, committing to make new financial resources available to the group – up to a 

maximum total of EUR 30 million including its own co-investment funds – to support its further process of strategic 

acquisitions and long-term growth path.  . 

In addition, on August 1, 2024, the shareholders' meeting of Rino Mastrotto Group approved the payment of a dividend 

and the distribution of reserves to its shareholders, for a total amount of EUR 124 million, of which EUR 6.9 million 

belongs to Aurora. 

After the semester's end, NB Aurora Holdings S.à r.l. began its reorganization for dissolution without liquidation. This 

reorganization consists of the demerger of Aurora Holdings into newly created entities and the immediate subsequent 

merger of these entities into Aurora and NB Aurora Co-Investment II, being the two shareholders of Aurora Holdings. 

The reorganization is deemed to be effective at least one month after the publication of the common draft terms of the 

demerger and merger which took place on 6 and 9 August 2024, respectively. 

 

Portfolio Analysis as of June 30, 2024 

The aggregate revenue1 of the companies currently in portfolio, based on the financial statements as of December 31, 

2023 (latest available public data), amounts to approximately EUR 2.9 billion (+2.2% compared to December 31, 2022). 

In general, during the first half of 2024, in addition to two divestment (and concurrent reinvestment) operations, which 

respectively generated a capital gain, Aurora's investment team focused on managing and growing the value of the 

portfolio companies. These companies continue to demonstrate positive performance despite the challenging global 

economic and geopolitical context, characterized by the Ukraine-Russia conflict, tensions in the Middle East, and the 

persistence of an inflationary environment. 

The current portfolio includes: 

 
1 Aggregated financial figures do not include Zeis in "Concordato di Con�nuità" 



 

• Rino Mastrotto Group: A global leader in the supply of high-quality leather and materials for luxury creation, 

interior design, and automotive & mobility. In 2023, the Group recorded pro-forma revenues of approximately 

EUR 342 million. 

• PHSE: The leading Italian provider of temperature-controlled transportation of pharmaceuticals, 

biotechnological products, clinical trials, and biological samples serving the hospital channel. PHSE operates 

with 29 hubs and healthcare sites and with over 550 employees. In 2023, the group recorded consolidated 

revenues of approximately EUR 86 million. In 2023, PHSE completed the acquisition of 80% of AirPlus and 

Bio Pharma Logistics, Italian companies specialized in temperature-controlled transport of drugs, diagnostic, 

and biological samples, especially in international trade (import and export from Italy). 

• Engineering Ingegneria Informatica: One of Italy's leading companies in digital transformation for both 

private and public organizations, offering innovative platforms for key market segments. In 2023, the Group 

recorded revenues of approximately EUR 1.7 billion. In 2023, Engineering completed the acquisition of 100% 

of Extra Red S.r.l., a company that provides high-value-added services and projects on market-leading 

technologies in partnership with key IT vendors. Additionally, a partnership was initiated with Illimity Group, 

enriching Engineering's offering portfolio with advanced digital banking solutions. 

• BluVet: The leading Italian operator in managing excellence veterinary clinics. As of today, BluVet manages 

30 veterinary facilities, 26 of which were acquired after Aurora's investment. Thanks to an experienced 

management team, BluVet aims to build a national platform of excellent veterinary clinics, distinguished by top-

tier medical care and services, advanced medical expertise (supported by ongoing training through BluVet 

Academy), and a strong focus on corporate and social responsibility. In 2023, the Group recorded consolidated 

revenues of approximately EUR 33 million. 

• Veneta Cucine: With 300 mono-brand shops and more than 700 distributors worldwide, Veneta Cucine is one 

of the leading European producers and ranks first in Italy in the modular kitchen sector. In 2023, the Group 

recorded a value of production of approximately EUR 376 million. 

• Comet: The leading Italian company in the development and production of high-quality specialty rubber and 

silicone compounds, custom-made for each client thanks to proprietary know-how and a vast portfolio of 

proprietary recipes. The compounds developed by Comet are used to create critical, high-value-added 

components for various industrial applications. In 2023, the company recorded revenues of approximately EUR 

81 million. 

• Farmo: A leader in the development and production of gluten-free, better-for-you products. The company closed 

2023 with revenues of approximately EUR 17 million. 

• Exacer: Active in the specialty chemicals business through the development and production of catalyst supports, 

Exacer is now a key strategic partner for the world’s leading chemical multinationals. In 2023, the company 

recorded revenues of EUR 11 million. 

• PromoPharma: A group specializing in the production and marketing of high-quality food supplements, dietary 

foods, and innovative medical devices. In 2023, the Group recorded revenues of approximately EUR 25 million. 

PromoPharma continues to pursue its growth plan, both organically and through selective acquisitions in its 

reference market. 



 

• Finlogic: A group active in the Information Technology sector, offering complete and innovative solutions for 

product coding and automatic identification through the use of barcodes and RFID technology. In 2023, the 

company recorded revenues of approximately EUR 74 million. In the first half of 2024, Finlogic completed the 

acquisition of 100% of Etichettificio Il Nastro, a company based in Città di Castello (Perugia) with revenues 

FY23 of approximately EUR 7 million, specialized in automatic identification through printed barcodes on labels 

and adhesive tapes, primarily for the food, cosmetic, and pharmaceutical sectors. 

• Dierre Group: The leading Italian company in the design, production, and sale of safety guards and 

technologically advanced components with innovative designs for industrial automation. In 2023, Dierre 

recorded revenues of approximately EUR 60 million. 

• Club del Sole: The leader in Italy's camping-village sector, directly managing 23 camping villages (12 of which 

were acquired after Aurora's investment) in 7 regions of Central-Northern Italy. In 2023, the Group recorded 

revenues of approximately EUR 90 million. In the first half of 2024, the Group completed the acquisition of 3 

additional camping villages in Friuli-Venezia Giulia, Emilia-Romagna, and Marche. 

• Amut: the company has been manufacturing plastics processing plants since 1958. Initially entering the market 

as an extruder manufacturer, Amut has progressively expanded its technological development to cover the entire 

life cycle of plastics (raw material processing, extrusion, thermoforming of the finished product, finishing 

processes, and reintegration of the product through recycling technologies). In 2023, the company recorded 

revenues of approximately EUR 81 million. 

• Zeis: A footwear manufacturer with several proprietary brands, including Cult and Dockstep. The company has 

requested and obtained admission to the "concordato preventivo in bianco" procedure. 

The release of the Semi-Annual Financial Report as of June 30, 2024, together with the report from the appointed auditing 

firm, will be announced via a press release. 

Definitions: 

• NAV: Net Asset Value, i.e., the value of assets minus liabilities. 

Please note that the limited audit has not been completed for the data reported below. 

 

 

 

 

 

 

 

 

 



 

1. Statement of Comprehensive Income 

 

 

 

 

 

 

 

 

 



 

2. Statement of Financial Position 

 

 

 

 

 

 

 

 

 

 

 

 



 

3. Statement of Cash Flow 

 

 

 

 

 

 



 

4. Statement of Changes in Equity 
 
 
 

 

 

 

Aurora 
Aurora is the first permanent capital vehicle to be listed in Italy on the Euronext MIV Milan - Professional Segment. It 
was created with the aim of making growth capital investments in unlisted Italian SMEs, channelling financial resources 
to support their growth and internationalisation. Aurora’s investment target is SMEs of excellence, leaders in market 
niches with high added value and high growth potential, a turnover of between EUR 30 and 300 million and a strong 
propensity to export. The Aurora team works in partnership with entrepreneurs, supporting them in implementing their 
medium- to long-term growth plans. The investment strategy is focused on six verticals: made in Italy, healthcare, 
environmental & sustainability, tech growth & digital transformation, specialised industrial manufacturing & business 
services. Aurora is invested in 14 companies with an aggregate turnover of EUR 2.9 billion and over 19,000 employees.   

 

For further information:  

GMC – Giovanna Marchi Comunicazione                                         Giovanna Marchi 
info@giovannamarchicomunicazione.com                                              g.marchi@giovannamarchicomunicazione.com 
mob. +39 375 6408862                                                                           mob. +39 335 7117020 

 
IR_NBAurora@nb.com 
www.nbaurora.com  

 

 

This document is intended exclusively for professional clients. 

Neuberger Berman AIFM SARL is authorised and regulated as an alternative investment fund manager by the Commission 
de Surveillance du Secteur Financier (CSSF) and is registered in the Grand Duchy of Luxembourg, at 9, rue du Laboratoire, 
L-1911 Luxembourg. NB Aurora S.A. SICAF-RAIF is a reserved alternative investment fund (RAIF) in the form of an 
investment company with fixed capital (société d’investissement à capital fixe SICAF) within the meaning of the 
Luxembourg law of 26 July 2016 on reserved alternative investment funds. The information in this document should not 

mailto:info@giovannamarchicomunicazione.com
mailto:IR_NBAurora@nb.com


 

be regarded as financial advice or an investment recommendation and is only a brief summary of some key aspects of the 
fund. 

An investment in the fund involves risks, possibly above-average, and is only suitable for persons who are able to take 
such risks. For further information, please read the fund’s prospectus and main documents. 

In relation to each EEA Member State (each a “Member State”), this document may only be distributed and shares may 
only be offered or placed in a Member State to the extent that: (1) the fund is authorised to be marketed to professional 
investors in a Member State in accordance with the AIFMD (as implemented by the local law/regulation of the relevant 
Member State); or (2) it may otherwise be lawfully distributed and the shares may otherwise be lawfully offered or placed 
in that Member State (including at the initiative of the investor). In relation to each EEA Member State which, as of the date 
of this document, has not implemented the AIFMD, this document may only be distributed and shares may only be 
legitimately offered or placed to the extent that this document may be legitimately distributed and shares may be 
legitimately offered or placed in such Member State (including at the investor’s initiative). 

Germany: Fund shares may not be distributed or marketed in any way to German retail or semi-professional investors 
unless the fund is approved for distribution to these categories of investors by the Federal Financial Supervisory Authority 
(Bundesanstalt für Finanzdienstleistungsaufsicht). 

United Kingdom: This document is addressed only to persons who are professional clients or eligible counterparties within 
the meaning of the FCA Handbook. The opportunity to invest in the Fund is only available to such persons in the United 
Kingdom and this document should not be used or considered by any other person in the United Kingdom. 

Switzerland: The distribution of this fund in Switzerland will be exclusively to qualified investors (“Qualified Investors”), as 
defined in the Collective Investment Schemes Act of 23 June 2006, as amended (“CISA”) and its implementing regulation, 
the Collective Investment Schemes Ordinance of 22 November 2006, as amended (“CISO”). Accordingly, the fund has not 
been and will not be registered with the Swiss Financial Market Supervisory Authority (“FINMA”). This document and/or 
any other offering material relating to the fund may only be made available in Switzerland to qualified investors. The fund 
has its legal address in Luxembourg. The Swiss representative is FIRST INDEPENDENT FUND SERVICES LTD, 
Klausstrasse 33, CH - 8008 Zurich and the Swiss payment agent is Helvetische Bank AG, Seefeldstrasse 215, CH-8008 
Zurich. The main documents of the fund can be obtained free of charge at the registered office of the Swiss representative. 
With respect to fund shares distributed to qualified investors in Switzerland, the place of execution and place of jurisdiction 
is at the registered office of the Swiss representative. This document is presented for information purposes only and nothing 
herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. We do 
not guarantee that this information, including any third-party information, is accurate or complete and should not be relied 
upon as such. No advice or recommendation is given as to which investment or strategy is suitable for a specific investor. 
Each recipient of this document should make the necessary investigations to arrive at an independent assessment of any 
investment and should consult his or her own legal and financial, actuary, accountant, regulatory and tax advisor to evaluate 
that investment. It should not be assumed that any investments in securities, companies, industries or markets identified 
and described have been or will be profitable. Any opinions expressed may not reflect those of the company as a whole. 
All information is current as of the date of this material and is subject to change without notice. The fund described in this 
document may only be offered for sale or sold in jurisdictions where or to persons to whom such offer or sale is permitted. 
The fund may only be promoted if such promotion is carried out in accordance with the applicable jurisdictional rules and 
regulations. This document and the information it contains shall not be distributed in the United States. Past performance 
is not a reliable indicator of current or future results. The value of investments may decrease instead of increasing and 
investors may not recover the full amount invested. Performance figures do not take into account fees and costs incurred 
in the issuance and redemption of units. The value of investments denominated in another currency may increase and 
decrease due to fluctuations in the exchange rates of the relevant currencies. Unfavourable movements in exchange rates 
can lead to a decrease in yield and a loss of capital. No part of this document may be reproduced in any way without the 
prior written consent of Neuberger Berman AIFM SARL. The name and logo “Neuberger Berman” are registered service 
marks of Neuberger Berman Group LLC.  

© 2024 Neuberger Berman Group LLC. All rights reserved. 
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