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We Have Over 100 Years of History and a Robust Growth Track Record

Source: Company Information. 4
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In 1914, engineer Alvise 
Petrucco signed his first 
designs . The earliest 
document attesting to the 
existence of the company 
is dated January 1920

Paolo Petrucco  developed his 
business into ICOP S.p.A in 
1965, focusing on special 
foundation works and the 
design and execution of 
reinforced concrete structures

ICOP sees the entry into the 
company the third generation , 
engineers Vittorio and Piero , 
sons of Paolo, who later 
assumed operational roles in 
the company

ICOP introduced micro 
tunneling technologies  to 
Italy and continued to 
develop innovative systems 
for the construction of road 
and underground  railway

In 2009, a structured 
internationalization process 
began with the acquisition of 
ISP in Switzerland

2012
In 2012, the company 
commenced operations in 
France, undertaking the 
construction of the Paris 
Metro

The fourth generation of the 
Petrucco family entered the 
Board of Directors and the 
first Independent Director 
was appointed

The company transformed 
into a Benefit Corporation, 
first in the infrastructure 
sector

Significant acceleration of 
the business  and start of a 
listing projection the Euronext 
Growth Milan segment

Completed IPO on the 
Milan Stock Exchange to 
support the Group on the 
next growth stage

2024



Well Defined Governance Structure in Place

Sources: Company Information. 5

Board Of Directors

Vittorio Petrucco
President

Piero Petrucco
CEO

Enrico Castaldi
Independent 

Director

Francesco 
Petrucco

Technical Director

Luciano Bezzo
Independent 

Director (Friulia)

Giacomo Petrucco
Investor Relations 

Director

Paolo Copetti
CFO

Guido M.
Giaccaja
President

Carlo Luigi
Molaro

Ensuring Transparency Across the Business

Advisory Board

�&�U�H�D�W�H�G���E�\���0�X�V�P�H�O�O�R�Z
�I�U�R�P���W�K�H���1�R�X�Q���3�U�R�M�H�F�W

Highly Experienced Board Of Directors Providing Strategic 
Direction and Shareholder Representation

Board Of Auditors

Paolo Bassi
Trieste Project

Luca Grillo
Foundations 

Director

Giovanni
Coletti

Risk Manager

Nicola De Biaggio
Technical Manager

Antonio Guerini
Microtunneling 

Director

Andrea Rigazio
France Area 

Manager

Strategic Oversight Core Management Driving ICOP Through the Next Growth Stage

Advisory Board in place to grow the next generation of ICOP 
management, focusing on talent education

Existing Top Management

Mauro Milesi
Sustainability 

Paola
Fontanelli
IT manager

Luca Liccardi
Operations

Matteo Fornasin
Operations

Mara Tonelli
Tunnel planning

Angela
Scodellaro

Head of 
Accounting

Kasper Lorenzen
Scandinavia Area 

Manager

Nicolò Alberini
Deputy Head of 

Foundations

Upcoming Leadership

Andrea
Foschia

Auditing Firm



ICOP Positioning in the Construction Value Chain: Specialised  Underground 
Engineering Operator

Source: Company Information. 6

Construction and 
Underground 
Engineering 

Construction
Finishing / 

Commissioning / 
Monitoring

Concessions

Construction Value Chain

Key Focus Area

Rail & 
Metro Tunnel Bridges Road Commercial Maritime Dams Water 

Management
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General
Contractors

Specialised 
Operators

End-Markets Served

























































AGH Is a Leading Provider of Design -Build Geotechnical Construction 
Services

34

Geotechnical Construction Services for Ground Improvement, 
Earth Retention and Deep Foundations An Integrated Platform

Historically 
focused on the 
Mid-Atlantic, 

Northeast and 
Southeast 

regions 

Principally 
focused on the 
Florida region

Coverage of the 
entire East Coast

Geotechnical 
construction services 

for Ground 
Improvement, Earth 
Retention and Deep 

Foundations

Strong brand 
recognition

Integrated Back Office And Support Functions 
including Finance, IT, HR, Treasury and Risk

Established Regional Go-to-Market and Sales 
Organisation

Cross-Selling Capabilities Leveraging Interconnected 
Sales Team

Talented Engineering Team with Superior Design -Build 
Capabilities

History of Continuous Double -Digit Growth with Strong 
Margin Profile







Customer -Centric Project Delivery Model Focused Across Three Key Market 
Segments

37

Comprehensive Solution Offering Across Three Key Market Segments AGH Differentiators

Ground Improvement

~60% Revenue

Deep Foundations

~5% Revenue

Structures & Earth Retention

3 Rapid Impact Compaction 6 Drilled Shafts Earth Retention Systems10

Rigid Inclusions2 5 Helical Piles and Ductile Iron 
Piles 9 Sound Walls

1 Rammed Aggregate Piers 4 Micropiles 8 Sheet Piling

~35% Revenue

7 Continuous Flight Auger Piles 11 Post & Panel Walls

10
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9
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Right Sized Solution 

Competitive 
Cost Advantages 

Best-in-Class Technology 

Young Fleet 

Upfront 
Pre-Construction Services 

Differentiated Service

Market Leader Across Key Segments with Strong Fundamentals to Drive Continued Growth





The Right Platform to Penetrate the Enormous Market Potential in the U.S., 
Benefitting from Secular Growth Tailwinds

Source: FMI market study. 39

Large & Growing Market Fundamental Market Trends

$36bn
National Geotechnical 

Services Market

>$11bn
Addressable AGH 

U.S. Market

Highly Attractive U.S. Market to Support Long -Term 
Sustainable Growth of ICOP 

Quality of Available Land
Increased demand to improve soil 

conditions

Shifting Building Characteristics
Need for specialised foundation 

construction

Brownfield development
Notable movement towards 

brownfield development

Infrastructure Construction 
Spending

Infrastructure Investment and Jobs 
Act allocates $550bn for diverse 

projects until 2026

Nonresidential /Multifamily 
Construction

Construction growth drives 
increased geotechnical services

Population 
Shifts

Population growth, migration, and 
construction demand













Implementation of the Microtunneling  and Trenchless 
Technologies Division in the U.S.

Integration of Geo and ASAP within ICOP platform 
unlocking wider business efficiencies

Use of AGH Technologies in Projects in Italy

Significant Cost Synergies from Using European 
Technologies in the U.S.

Exposure to Economies with Uncorrelated Investment 
Dynamics

Unlocking Synergies and Growth Potential for AGH and ICOP

45

As of today, the synergies resulting from the acquisition offer significant strategic and operational potential, which is not  yet fully 
reflected in the combined business plan. These synergies mainly concern the strengthening of the integrated offering, expansi on 

into high -margin markets, and resource optimization, with expected benefits in terms of margin growth and cost reduction.

Exposure to a Mature and High-Margin Market

Synergies
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Today, ICOP Is Uniquely Positioned to Benefit from Structural Tailwinds 
Across Its Key European and North American Markets

46

Cross-Atlantic Leader in Specialty Construction Offering Critical Foundation and Ground Engineering Services

Highly Experienced Management Team with Strong Bench of Key Executives Across Various Divisions

Addressing a Vast Market with Balanced Exposure to Infrastructure, Commercial and Civil End -
Markets

Benefitting from Long -Term, Structural Tailwinds in Mature Markets with Beneficial Risk -Reward 
Profiles

Expansion of Blue-Chip Client Portfolio, Enabling High Earnings Resiliency and Long -Term Revenue 
Visibility

Track-Record of Delivering on Key Strategic Initiatives with Strong Margins and a History of 
Long-Term Growth
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Quality of Available Land
Increased demand to improve soil 

conditions

Shifting Building 
Characteristics

Need for specialised foundation 
construction

Brownfield development
Notable movement towards 

brownfield development

Infrastructure Construction 
Spending

Infrastructure Investment and Jobs 
Act allocates $550bn for diverse 

projects until 2026

Nonresidential /Multifamily 
Construction

Construction growth drives 
increased geotechnical services

Population 
Shifts

Population growth, migration, and 
construction demand
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$6

$11

$14

2018 2024 2028
Industrial Social Residential Transportation Water

$36bn
National Geotechnical 

Services Market

Secular Industry Tailwinds and Massive White Space 
Penetration Potential
AGH operates in a $11bn market and is best positioned to super-charge market growth through additional share capture

>$11bn
Addressable AGH 

US Market

~1%
Implied 
Share

(Addressable Market - $bn)

12% CAGR

6% CAGR

Source: FMI market study 58

Fundamental Market Trends

Strong Growth Across Key End MarketsLarge & Growing Market
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