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CDP Equity &'3�(TXLW\�6�S�$���FRQ�VHGH�LQ�0LODQR��9LD�6DQ�0DUFR�Q����$��

Codice Civile ,O�5HJLR�'HFUHWR����PDU]R�������Q�������

Codice di Procedura 
Civile 

,O�5HJLR�'HFUHWR����RWWREUH�������Q��������

Concordato /D�SURSRVWD� GL� FRQFRUGDWR� SUHYHQWLYR� LQ� FRQWLQXLWj� DL� VHQVL�
GHOO·DUW�� ����bis� GHOOD� /HJJH� )DOOLPHQWDUH�� GHSRVLWDWD� DL� VHQVL�
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Legge Fallimentare ,O� 5HJLR� 'HFUHWR� ��� PDU]R� ������ Q�� ����� H� VXFFHVVLYH�
PRGLILFKH�H�LQWHJUD]LRQL��

MTA ,O� 0HUFDWR� 7HOHPDWLFR� $]LRQDULR� RUJDQL]]DWR� H� JHVWLWR� GD�
%RUVD�,WDOLDQD��

Offerta Webuild R 
Offerta 

/·RIIHUWD� SUHVHQWDWD� GD� :HEXLOG�� GD� XOWLPR� DJJLRUQDWD� H�
FRQIHUPDWD� LQ� GDWD� �� DJRVWR� ������ DYHQWH� DG� RJJHWWR� XQD�
SRWHQ]LDOH�RSHUD]LRQH�GL� LQYHVWLPHQWR� LQ�$VWDOGL��FKH�q�VWDWD�
XWLOL]]DWD� D� VXSSRUWR� GHOOD� 3URSRVWD� &RQFRUGDWDULD� GL�
´FRQWLQXLWj� GLUHWWDµ� FRQ� FXL� $VWDOGL� KD� ULFKLHVWR� H� RWWHQXWR�
O·DPPLVVLRQH�DOOD�SURFHGXUD�GL�FRQFRUGDWR�SUHYHQWLYR���

Partecipazione /D� SDUWHFLSD]LRQH� FRVWLWXLWD� GDOOH� Q�� ������������ D]LRQL�
RUGLQDULH� GL� $VWDOGL� VRWWRVFULWWH� GD� :HEXLOG� QHO� FRQWHVWR�
GHOO·$XPHQWR�GL�&DSLWDOH��UDSSUHVHQWDWLYD�GHO��������FLUFD�GHO�
FDSLWDOH� VRFLDOH� H� GHO� ������� FLUFD� GHL� GLULWWL� GL� YRWR�
FRPSOHVVLYL�GL�$VWDOGL��

Patrimonio Destinato ,O� SDWULPRQLR� GHVWLQDWR� DL� VHQVL� GHJOL� DUWW�� �����bis� H� VV�� GHO�
&RGLFH� &LYLOH�� SUHYLVWR� DL� VHQVL� GHO� 3LDQR� H� GHOOD� 3URSRVWD�
&RQFRUGDWDULD� GL� $VWDOGL� SHU� VHJUHJDUH� WDOXQL� DWWLYL�
SDWULPRQLDOL��GHELWL�H�FUHGLWL�GHOOD� VWHVVD�$VWDOGL�GHVWLQDWL�DOOD�
OLTXLGD]LRQH�� FRVWLWXLWR� FRQ� GHOLEHUD� GHO� FRQVLJOLR� GL�
DPPLQLVWUD]LRQH�GL�$VWDOGL�LQ�GDWD����PDJJLR�������

Perimetro in 
Continuità 

,O�UDPR�G·D]LHQGD�LQ�FRQWLQXLWj�GL�$VWDOGL��FRPSUHQVLYR�GHOOH�
VROH�DWWLYLWj�(3&��GHOO·DWWLYLWj�GL�facility management�H�JHVWLRQH�GL�
VLVWHPL� FRPSOHVVL� H� GL� DOFXQH� FRQFHVVLRQL� PLQRUL� FKH�
VRWWHQGRQR�DWWLYLWj�GL�(3&��

Piano ,O�SLDQR�HFRQRPLFR�ILQDQ]LDULR�GHSRVLWDWR�GD�$VWDOGL�SUHVVR�LO�
7ULEXQDOH�GL�5RPD�XQLWDPHQWH�DOOD�3URSRVWD�&RQFRUGDWDULD�GL�
FXL� DOOD� GRPDQGD� GL� FRQFRUGDWR� SUHYHQWLYR� FRQ� FRQWLQXLWj�
D]LHQGDOH��ex�DUWW�����������H�����bis�GHOOD�/HJJH�)DOOLPHQWDUH��

Progetto Italia ,O�F�G��´3URJHWWR�,WDOLDµ��YDOH�D�GLUH�LO�SURJHWWR�LQGXVWULDOH��OH�FXL�
OLQHH� VWUDWHJLFKH� VRQR� SDUWH� GHO� SL�� DPSLR� SLDQR� LQGXVWULDOH�
GHOO·(PLWWHQWH�YLJHQWH�DOOD�'DWD�GHO�'RFXPHQWR�,QIRUPDWLYR��
LO� TXDOH� PLUD� DO� FRQVROLGDPHQWR� LQ� :HEXLOG� �� GD� UHDOL]]DUH�
DWWUDYHUVR� O·DFTXLVL]LRQH� H� VXFFHVVLYD� LQWHJUD]LRQH� DOO·LQWHUQR�
GHOOD�6RFLHWj� ��GL� DOWUH� VRFLHWj� H�D]LHQGH� LWDOLDQH�RSHUDQWL�QHO�
VHWWRUH�GHOOH�FRVWUX]LRQL�GL�SURJHWWL�LQIUDVWUXWWXUDOL�FRPSOHVVL��
H�QHO�FRQWHVWR�GHO�TXDOH�q�VWDWD�HVHJXLWD�O·2SHUD]LRQH��

Proposta /D� SURSRVWD� FRQFRUGDWDULD� GHSRVLWDWD� GD� $VWDOGL� SUHVVR� LO�



 

��
 

Concordataria 7ULEXQDOH�GL�5RPD�XQLWDPHQWH�DO�3LDQR�GL�FXL�DOOD�GRPDQGD�GL�
FRQFRUGDWR�SUHYHQWLYR�FRQ�FRQWLQXLWj� D]LHQGDOH� ex� DUWW�������
����H�����bis��GHOOD�/HJJH�)DOOLPHQWDUH���

Prospetto Astaldi ,O� SURVSHWWR� XQLWDULR� UHGDWWR� GD� $VWDOGL� DL� VHQVL� GHO�
5HJRODPHQWR�3URVSHWWL�H�GHSRVLWDWR�SUHVVR�&2162%�LQ�GDWD�
��� RWWREUH� ����� D� VHJXLWR� GL� FRPXQLFD]LRQH� GHOO·DYYHQXWR�
ULODVFLR�GHOO·DXWRUL]]D]LRQH�DOOD�SXEEOLFD]LRQH�FRQ�QRWD�GHO����
RWWREUH� ������ SURWRFROOR� Q�� ������������ GLVSRQLELOH� SHU� OD�
FRQVXOWD]LRQH� VXO� VLWR� internet� GL� $VWDOGL� �ZZZ�DVWDOGL�FRP���
VH]LRQH�´Investor relations - Prospetto Informativoµ��QRQFKp�VXO�VLWR�
internet�GL�&2162%��ZZZ�FRQVRE�LW���VH]LRQH�´La CONSOB  
e le sue attività - Prospetti e Documenti OPA - Prospetti nazionaliµ��

Prospetto Webuild ,O�GRFXPHQWR�GL�UHJLVWUD]LRQH�UHGDWWR�GD�:HEXLOG�DL�VHQVL�GHO�
5HJRODPHQWR�3URVSHWWL�H�GHSRVLWDWR�SUHVVR�&2162%�LQ�GDWD�
��QRYHPEUH������� D�VHJXLWR�GL� FRPXQLFD]LRQH�GHOO·DYYHQXWR�
ULODVFLR�GHOO·DXWRUL]]D]LRQH�DOOD�SXEEOLFD]LRQH�FRQ�QRWD�GHO���
QRYHPEUH�������SURWRFROOR�Q��������������GLVSRQLELOH�SHU�OD�
FRQVXOWD]LRQH� VXO� VLWR� internet� GL� :HEXLOG�
�ZZZ�ZHEXLOGJURXS�FRP��� VH]LRQH� ´Investitori - Aumento di 
Capitaleµ�� QRQFKp� VXO� VLWR� internet� GL� &2162%�
�ZZZ�FRQVRE�LW���VH]LRQH�́ La CONSOB e le sue attività - Prospetti 
e Documenti OPA - Prospetti nazionaliµ��

Regolamento 
Emittenti 

,O�UHJRODPHQWR�GL�DWWXD]LRQH�GHO�7HVWR�8QLFR��FRQFHUQHQWH�OD�
GLVFLSOLQD�GHJOL�HPLWWHQWL��DGRWWDWR�GD�&2162%�FRQ�GHOLEHUD�
Q�� ������ GHO� ��� PDJJLR� ������ FRPH� VXFFHVVLYDPHQWH�
PRGLILFDWR�H�LQWHJUDWR��

Regolamento Prospetti ,O�UHJRODPHQWR��8(������������GHO�3DUODPHQWR�(XURSHR�H�GHO�
&RQVLJOLR� GHO� ��� JLXJQR� ������ UHODWLYR� DO� SURVSHWWR� GD�
SXEEOLFDUH� SHU� O·RIIHUWD� SXEEOLFD� R� O·DPPLVVLRQH� DOOD�
QHJR]LD]LRQH� GL� WLWROL� LQ� XQ� PHUFDWR� UHJRODPHQWDWR�� H� FKH�
DEURJD�OD�'LUHWWLYD���������&(��

Relazione Finanziaria 
Annuale 2019 di 
Webuild 

/D�UHOD]LRQH�ILQDQ]LDULD�FRQVROLGDWD�SHU�O·HVHUFL]LR�FKLXVR�DO����
GLFHPEUH� ����� GL� :HEXLOG�� DSSURYDWD� GDO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH� GHOO·(PLWWHQWH� LQ� GDWD� ��� PDU]R� ����� H�
GLVSRQLELOH� SHU� OD� FRQVXOWD]LRQH� VXO� VLWR� internet�
ZZZ�ZHEXLOGJURXS�FRP��VH]LRQH�´Investitori - Risultati finanziari 
- Bilanci e relazioni finanziarieµ��

Relazione Finanziaria 
Semestrale 2020 di 
Astaldi 

/D� UHOD]LRQH� ILQDQ]LDULD� VHPHVWUDOH�GL�$VWDOGL�SHU� LO� VHPHVWUH�
FKLXVR� DO� ��� JLXJQR� ������ SXEEOLFDWD� VXO� VLWR� internet�
ZZZ�DVWDOGL�FRP��VH]LRQH�́ Investor Relations - Bilanci e Relazioniµ��

Relazione Finanziaria 
Semestrale 2020 di 
Webuild 

/D�UHOD]LRQH�ILQDQ]LDULD�VHPHVWUDOH�GL�:HEXLOG�SHU�LO�VHPHVWUH�
FKLXVR� DO� ��� JLXJQR� ������ DSSURYDWD� GDO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH� GHOO·(PLWWHQWH� LQ� GDWD� ��� OXJOLR� ����� H�
GLVSRQLELOH� SHU� OD� FRQVXOWD]LRQH� VXO� VLWR� internet�
ZZZ�ZHEXLOGJURXS�FRP��VH]LRQH�´Investitori - Risultati finanziari 

http://www.astaldi.com/
http://www.consob.it/
http://www.webuildgroup.com/
http://www.consob.it/
http://www.webuildgroup.com/
http://www.astaldi.com/
http://www.webuildgroup.com/
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- Bilanci e relazioni finanziarieµ��

Salini Costruttori 6DOLQL�&RVWUXWWRUL�6�S�$���FRQ�VHGH�LQ�0LODQR��9LD�GHO�/DXUR�Q��
��� VRFLHWj� FKH� HVHUFLWD� DWWLYLWj� GL� GLUH]LRQH� H� FRRUGLQDPHQWR�
GHOO·(PLWWHQWH�DL�VHQVL�GHJOL�DUWW�������H�VV��GHO�&RGLFH�&LYLOH��

SFP *OL�VWUXPHQWL�ILQDQ]LDUL�SDUWHFLSDWLYL�GD�HPHWWHUH�H�DVVHJQDUH�
DL� FUHGLWRUL� FKLURJUDIDUL� GL� $VWDOGL� VXOOD� EDVH� GHOOD� 3URSRVWD�
&RQFRUGDWDULD��DL�VHQVL�GHOO·DUW�������ter��FRPPD����OHWW��H���GHO�
&RGLFH�&LYLOH��

Testo Unico ,O� 'HFUHWR� /HJLVODWLYR� ��� IHEEUDLR� ����� Q�� ���� FRPH�
VXFFHVVLYDPHQWH�PRGLILFDWR�H�LQWHJUDWR��

Warrant Anti-Diluitivi ,�Q�������������warrant��HPHVVL�GD�$VWDOGL��FKH�DWWULEXLVFRQR�D�
:HEXLOG�LO�GLULWWR�DOO·DVVHJQD]LRQH�D�WLWROR�JUDWXLWR�GL�PDVVLPH�
Q�������������D]LRQL�RUGLQDULH�$VWDOGL��SULYH�GL�YDORUH�QRPLQDOH�
�F�G�� ´bonus sharesµ��� QHO� UDSSRUWR� GL� Q�� �� D]LRQH� GL� QXRYD�
HPLVVLRQH�SHU�RJQL�Q����:DUUDQW�$QWL�'LOXLWLYR�HVHUFLWDWR��FKH�
VDUDQQR� HYHQWXDOPHQWH� HPHVVH� VHQ]D� DOFXQD� YDULD]LRQH� GHO�
FDSLWDOH�VRFLDOH�DL�VHQVL�GHO�UHODWLYR�UHJRODPHQWR��

Webuild R Emittente R 
Società 

:HEXLOG� 6�S�$�� �JLj� 6DOLQL� ,PSUHJLOR� 6�S�$���� FRQ� VHGH� LQ�
0LODQR��9LD�GHL�0LVVDJOLD�Q������

�

 

PREMESSA 

,O�SUHVHQWH�'RFXPHQWR�,QIRUPDWLYR�q�VWDWR�UHGDWWR�GD�:HEXLOG�DL�VHQVL�GHOO·DUW������FRPPD�
��� GHO� 5HJRODPHQWR� (PLWWHQWL� H� LQ� FRQIRUPLWj� DOO·$OOHJDWR� �%� DO� 5HJRODPHQWR� (PLWWHQWL�
VWHVVR��FRQ�ULIHULPHQWR�DOO·2SHUD]LRQH�DYHQWH�D�RJJHWWR�OD�VRWWRVFUL]LRQH��GD�SDUWH�GL�:HEXLOG��
GHOO·$XPHQWR�GL�&DSLWDOH�GHOLEHUDWR�GD�$VWDOGL�H��SHU�HIIHWWR�GHOOR�VWHVVR��GHOO·DFTXLVL]LRQH�GD�
SDUWH�GHOO·(PLWWHQWH�GHOOD�3DUWHFLSD]LRQH��UDSSUHVHQWDWLYD�GHO��������FLUFD�GHO�FDSLWDOH�VRFLDOH�
H�GHO��������FLUFD�GHL�GLULWWL�GL�YRWR�FRPSOHVVLYL�GL�$VWDOGL���

/·2SHUD]LRQH�q�VWDWD�SHUIH]LRQDWD�LO���QRYHPEUH�������GDWD�LQ�FXL�OH�QXRYH�D]LRQL�RUGLQDULH�
FRVWLWXHQWL� OD� 3DUWHFLSD]LRQH� VRQR� VWDWH� LQWHJUDOPHQWH� VRWWRVFULWWH� H� OLEHUDWH� H� VRQR� VWDWH�
DXWRPDWLFDPHQWH� DPPHVVH� DOOH� QHJR]LD]LRQL� VXO� 07$�� DO� SDUL� GL� TXHOOH� DWWXDOPHQWH� LQ�
FLUFROD]LRQH�1��

&RQ�ULIHULPHQWR�DOO·(PLWWHQWH��O·2SHUD]LRQH�ID�SDUWH�GHO�SL��DPSLR�3URJHWWR�,WDOLD��YDOH�D�GLUH�
LO�SURJHWWR�LQGXVWULDOH��OH�FXL�OLQHH�VWUDWHJLFKH�VRQR�SDUWH�GHO�SL��DPSLR�SLDQR�LQGXVWULDOH�GL�
:HEXLOG�YLJHQWH�DOOD�'DWD�GHO�'RFXPHQWR�,QIRUPDWLYR��LO�TXDOH�PLUD�DO�FRQVROLGDPHQWR���GD�
UHDOL]]DUH�DWWUDYHUVR�O·DFTXLVL]LRQH�H�VXFFHVVLYD�LQWHJUD]LRQH�DOO·LQWHUQR�GHO�*UXSSR���GL�DOWUH�
VRFLHWj� H� D]LHQGH� LWDOLDQH� RSHUDQWL� QHO� VHWWRUH� GHOOH� FRVWUX]LRQL� GL� SURJHWWL� LQIUDVWUXWWXUDOL�
FRPSOHVVL���

/·2SHUD]LRQH�q�VWDWD�LQROWUH�HVHJXLWD�QHO�FRQWHVWR�GHO�&RQFRUGDWR�GL�$VWDOGL�H�VXOOD�EDVH�GHL�
 

1�6L� YHGDQR� (i)� LO� FRPXQLFDWR� VWDPSD� SXEEOLFDWR� LQ� GDWD� �� QRYHPEUH� ����� GD� $VWDOGL� H� GLVSRQLELOH� SHU� OD�
FRQVXOWD]LRQH� VXO� VLWR� internet� ZZZ�DVWDOGL�FRP�� VH]LRQH� ´Comunicati stampaµ�� H� (ii)� LO� FRPXQLFDWR� VWDPSD�
SXEEOLFDWR� LQ�SDUL� GDWD� GD�:HEXLOG� H�GLVSRQLELOH� SHU� OD� FRQVXOWD]LRQH� VXO� VLWR� internet�ZZZ�ZHEXLOGJURXS�LW��
VH]LRQH�´Mediaµ��

http://www.astaldi.com/
http://www.webuildgroup.it/
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FRQWHQXWL� GHOO·2IIHUWD� SUHVHQWDWD� GDOO·(PLWWHQWH� DG� $VWDOGL� LO� ��� IHEEUDLR� ����� H�
VXFFHVVLYDPHQWH� DJJLRUQDWD� H� FRQIHUPDWD� LQ�GDWD��� DJRVWR������� H� FKH�q� VWDWD�XWLOL]]DWD� D�
VXSSRUWR�GHOOD�3URSRVWD�&RQFRUGDWDULD�LQ�´FRQWLQXLWj�GLUHWWDµ�FRQ�FXL�$VWDOGL�KD�ULFKLHVWR�H�
RWWHQXWR�O·DPPLVVLRQH�DOOD�VWHVVD�SURFHGXUD�GL�&RQFRUGDWR�H�O·RPRORJD]LRQH�GL�TXHVW·XOWLPR�
GD�SDUWH�GHO�7ULEXQDOH�GL�5RPD��LQWHUYHQXWD�LO����OXJOLR��������

/·2SHUD]LRQH�q�JLj�DPSLDPHQWH�QRWD�DO�PHUFDWR��LQ�TXDQWR�KD�IRUPDWR�RJJHWWR�R�q�VWDWD�LQ�
RJQL�FDVR�LOOXVWUDWD��WUD�O·DOWUR��DOO·LQWHUQR��

� GHOO·2IIHUWD�GL�:HEXLOG�FKH��LQ�TXDQWR�DOOHJDWD�DOOD�GRPDQGD�GL�&RQFRUGDWR��q�VWDWD�
SXEEOLFDWD� GD� $VWDOGL� ILQ� GDO� �� RWWREUH� ����� VXO� VLWR� internet�
ZZZ�FRQFRUGDWRDVWDOGL�FRP���

� GHOOH�LQIRUPD]LRQL�HVVHQ]LDOL�DL�VHQVL�GHOO·DUW������GHO�7HVWR�8QLFR�H�GHOO·DUW������GHO�
5HJRODPHQWR�(PLWWHQWL��UHODWLYH�DG�DOFXQH�SDWWXL]LRQL�GL�QDWXUD�SDUDVRFLDOH�UHODWLYH�
DG�$VWDOGL�FRQWHQXWH�QHOO·2IIHUWD�:HEXLOG�DFFHWWDWD�GD�$VWDOGL�H�GD�),1�$67��6�U�O��
�i.e��� LO� SUHFHGHQWH� D]LRQLVWD� GL� FRQWUROOR� GL� $VWDOGL�� H� SXEEOLFDWH� GD�:HEXLOG�� GD�
),1�$67�� 6�U�O�� H� GDOOD� VWHVVD�$VWDOGL� LQ� GDWD� ��� IHEEUDLR� ������ GLVSRQLELOL� SHU� OD�
FRQVXOWD]LRQH�VXO�VLWR�internet�ZZZ�DVWDOGL�FRP��VH]LRQH�´Governance - Patti Parasocialiµ���

� GL�QXPHURVL�FRPXQLFDWL�VWDPSD�GLIIXVL��ULVSHWWLYDPHQWH��GD�:HEXLOG�2�H�GD�$VWDOGL�3��

� GHOOD� UHOD]LRQH� LOOXVWUDWLYD� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� GL�:HEXLOG� UHODWLYD� DO�
SULPR�SXQWR� DOO·RUGLQH� GHO� JLRUQR�GHOO·DVVHPEOHD� VWUDRUGLQDULD� GHO� �� RWWREUH� �����
UHFDQWH��´AWWULbX]LRQe aO CRQVLJOLR dL APPLQLVWUa]LRQe dL XQa deOeJa, aL VeQVL deOO·aUW. 2443 deO 
CRdLce CLYLOe, ad aXPeQWaUe LO caSLWaOe VRcLaOe, LQ YLa LQVcLQdLbLOe, a SaJaPeQWR, cRQ O·eVcOXVLRQe deO 
diritto di opzione ai sensi dell·aUW. 2441, cRPPL 5 e 6 e deO CRdLce CLYLOe, SUeYLa UeYRca deOOe deOeJKe 
cRQceVVe cRQ deOLbeUa]LRQe aVVePbOeaUe deO 30 aSULOe 2015. MRdLfLca deOO·aUW. 7 deOOR SWaWXWR VRcLaOe. 
Delibere inerenti e conseguentiµ�� GLVSRQLELOH� SHU� OD� FRQVXOWD]LRQH� VXO� VLWR� internet�
ZZZ�ZHEXLOGJURXS�FRP�� VH]LRQH� ´Governance - Assemblea degli Azionisti - Archivio - 
Assemblee 2019 - 4 Ottobreµ��

� GHOOH�UHOD]LRQL�LOOXVWUDWLYH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GL�$VWDOGL��ULVSHWWLYDPHQWH��
DL�VHQVL�GHOO·DUW��������FRPPD����GHO�&RGLFH�&LYLOH�H�VXO�SXQWR���DOO·RUGLQH�GHO�JLRUQR�
GHOO·DVVHPEOHD�VWUDRUGLQDULD�GHO���� OXJOLR�������GLVSRQLELOL�SHU� OD�FRQVXOWD]LRQH�VXO�
VLWR�internet�ZZZ�DVWDOGL�FRP��VH]LRQH�´Governance - Assemblee Azionisti/Obbligazionisti - 
Assemblea degli Azionisti 31 luglio 2020µ��

� GHO�3URVSHWWR�:HEXLOG��QRQFKp�

� GHO�3URVSHWWR�$VWDOGL���

1 AVVERTENZE 

1HO�VHJXLWR�VL�LQGLFDQR��LQ�VLQWHVL��L�SULQFLSDOL�ULVFKL�H�LQFHUWH]]H�FRQQHVVL�DOO·2SHUD]LRQH��FKH�
SRVVRQR�FRQGL]LRQDUH�LQ�PLVXUD�VLJQLILFDWLYD�O·DWWLYLWj�GHOO·(PLWWHQWH��

,O� FRQWHQXWR� GHOOH� DYYHUWHQ]H� GHYH� HVVHUH� OHWWR� FRQJLXQWDPHQWH� DOOH� DOWUH� LQIRUPD]LRQL�
SUHVHQWL�QHO�'RFXPHQWR�,QIRUPDWLYR.�

 
2�6L�YHGDQR�D�WLWROR�HVHPSOLILFDWLYR�L�FRPXQLFDWL�H�OH�QRWH�VWDPSD�GLIIXVL�GD�:HEXLOG��ULVSHWWLYDPHQWH��LQ�GDWD���
RWWREUH����������IHEEUDLR����������OXJOLR���������DJRVWR���������DSULOH����������OXJOLR����������OXJOLR������H���
QRYHPEUH�������WXWWL�GLVSRQLELOL�SHU�OD�FRQVXOWD]LRQH�VXO�VLWR�internet�ZZZ�ZHEXLOGJURXS�LW��VH]LRQH�´Mediaµ��
3�6L�YHGDQR�D�WLWROR�HVHPSOLILFDWLYR�L FRPXQLFDWL�VWDPSD�SXEEOLFDWL�GD�$VWDOGL�LQ�GDWD����IHEEUDLR���������DSULOH�
���������OXJOLR���������DJRVWR��������DJRVWR���������DSULOH����������PDJJLR����������JLXJQR����������OXJOLR�
�����H���QRYHPEUH�������GLVSRQLELOL�SHU�OD�FRQVXOWD]LRQH�VXO�VLWR�internet�ZZZ�DVWDOGL�FRP��VH]LRQH�´Comunicati 
stampaµ��

http://www.concordatoastaldi.com/
http://www.astaldi.com/
http://www.webuildgroup.com/
http://www.astaldi.com/
http://www.webuildgroup.it/
http://www.astaldi.com/
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8OWHULRUL� ULVFKL� H� LQFHUWH]]H�� DWWXDOPHQWH� QRQ� SUHYHGLELOL� R� FKH� VL� ULWHQJRQR� DO�PRPHQWR�
LPSUREDELOL�� SRWUHEEHUR� SDULPHQWL� LQIOXHQ]DUH� O·DWWLYLWj�� OH� FRQGL]LRQL� HFRQRPLFKH� H�
ILQDQ]LDULH�H�OH�SURVSHWWLYH�GHOO·(PLWWHQWH��

1.1 Rischi o incertezze connessi all·Operazione 

1.1.1 RiVchi cRQQeVVi all·acTXisizione e integrazione di Astaldi 

3HU�HIIHWWR�GHOO·2SHUD]LRQH��:HEXLOG�KD�DFTXLVLWR�XQD�3DUWHFLSD]LRQH�VXSHULRUH�DO�����GHO�
FDSLWDOH� VRFLDOH� H� GHL� GLULWWL� GL� YRWR� GL� $VWDOGL�� GLYHQHQGR� O·D]LRQLVWD� GL� FRQWUROOR� GL�
TXHVW·XOWLPD� DL� VHQVL� GHOO·DUW�� ��� GHO�7HVWR�8QLFR��$VWDOGL� q� LQROWUH� HQWUDWD� D� IDU� SDUWH� GHO�
SHULPHWUR�GL�FRQVROLGDPHQWR�GHO�*UXSSR�:HEXLOG���

/·2SHUD]LRQH� SUHVHQWD� L� ULVFKL� WLSLFL� GHOOH� RSHUD]LRQL� GL� LQWHJUD]LRQH� VRFLHWDULD�� FKH�
FRQVLVWRQR�LQ�SURFHVVL�FRPSOHVVL�H�GLVSHQGLRVL�VLD�GD�XQ�SXQWR�GL�YLVWD�WHPSRUDOH��VLD�VRWWR�LO�
SURILOR�GHOO·LPSLHJR�GL�ULVRUVH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�QHFHVVDULR�FRRUGLQDPHQWR�WUD�LO�
management�H� LO�SHUVRQDOH�GHOO·(PLWWHQWH�H�GL�$VWDOGL�H�DOO·LQWHJUD]LRQH�GHL�ULVSHWWLYL�VLVWHPL�
LQIRUPDWLFL�� GHOOH� VWUXWWXUH� H� GHL� VHUYL]L� HVLVWHQWL� FRQ� TXHOOL� GHO� QXRYR� *UXSSR� GL�
DSSDUWHQHQ]D�� 3HUWDQWR�� LO� SURFHVVR� GL� FRQFUHWD� LQWHJUD]LRQH� WUD� LO� *UXSSR�:HEXLOG� H� LO�
*UXSSR�$VWDOGL�SRWUHEEH�HVVHUH�FRPSOHWDWR�FRQ� WHPSL�H�PRGL�GLYHUVL�GD�TXHOOL� DOOR�VWDWR�
SLDQLILFDWL�H��FRQVHJXHQWHPHQWH��FRPSRUWDUH�PDJJLRUL�FRVWL�D�RJJL�QRQ�SUHYLVWL��/D�FRPSOHWD�
LQWHJUD]LRQH�GL�$VWDOGL�QHO�*UXSSR�:HEXLOG�SRWUHEEH��SHUDOWUR��GHWHUPLQDUH�O·LQVRUJHQ]D�GL�
SUREOHPDWLFKH�� QRQFKp� GL� FRVWL� H� SDVVLYLWj� QRQ� SUHYLVWL�� GLVWRJOLHQGR� LO� management�
GHOO·(PLWWHQWH�GDOOD�JHVWLRQH�RUGLQDULD�H�R�GD�DOWUH�RSSRUWXQLWj�GL�LQYHVWLPHQWR��

,QROWUH��VXVVLVWH�LO�ULVFKLR�FKH�O·(PLWWHQWH�QRQ�VLD�LQ�JUDGR�GL�VYLOXSSDUH�L�PDUJLQL�UHGGLWXDOL�
LSRWL]]DWL�DQWHULRUPHQWH�DOOD�UHDOL]]D]LRQH�GHOO·2SHUD]LRQH��H�FKH�DQ]L�VL�PDQLIHVWLQR��D�WLWROR�
HVHPSOLILFDWLYR��PLQXVYDOHQ]H�H�R�LQVXVVLVWHQ]H�GL�DWWLYLWj�R�LO�VRUJHUH�GL�SDVVLYLWj�QRQ�ULOHYDWH�
QHO�FRUVR�GHOO·DWWLYLWj�GL�due diligence�SURSHGHXWLFD�DOOD�SUHVHQWD]LRQH�GHOO·2IIHUWD�:HEXLOG�GHO�
���IHEEUDLR�������/·2SHUD]LRQH��LQIDWWL��FRVu�FRPH�FLDVFXQD�GHOOH�SUHFHGHQWL�RSHUD]LRQL�GL�
DFTXLVL]LRQH�HVHJXLWH�QHO�SDVVDWR�GDO�*UXSSR�:HEXLOG��q�VWDWD�DWWXDWD�GDOO·(PLWWHQWH�SUHYLR�
VYROJLPHQWR� GL� XQ·DWWLYLWj� GL� HVDPH� H� YDOXWD]LRQH� GL� $VWDOGL� H� GHO� SHULPHWUR� RJJHWWR�
GHOO·LQYHVWLPHQWR��7DOL�YDOXWD]LRQL�VRQR�LQWULQVHFDPHQWH�LQFHUWH�H�VRQR��WUD�O·DOWUR��VRJJHWWH�D�
XQ� FHUWR�QXPHUR�GL� LSRWHVL� H� DVVXQ]LRQL� UHODWLYH� D� UHGGLWLYLWj�� FUHVFLWD�� WDVVL�GL� LQWHUHVVH� H�
YDOXWD]LRQL�D]LHQGDOL��D�ORUR�YROWD�IRQGDWH�VX�XQ�LQVLHPH�OLPLWDWR�GL�LQIRUPD]LRQL��RWWHQXWH�
WUDPLWH�O·DWWLYLWj�GL�due diligence��FKH�SRWUHEEHUR�WXWWDYLD�ULYHODUVL�QRQ�FRUUHWWH�R�LQFRPSOHWH��
&RPH�WDOL��SRWUHEEH�DFFDGHUH�FKH�GHWWH�YDOXWD]LRQL�H�LSRWHVL�GLIIHULVFDQR�VLJQLILFDWLYDPHQWH�
GDOOH�FLUFRVWDQ]H�UHDOL�H�GDJOL�VYLOXSSL�FRQFUHWL��,QROWUH��DG�HVLWR�GL�WDOH�DWWLYLWj�� O·(PLWWHQWH�
SRWUHEEH�QRQ�HVVHU�VWDWR�LQ�JUDGR�GL�ULOHYDUH�WXWWL�JOL�DVSHWWL�FULWLFL�UHODWLYL�DG�$VWDOGL�H�L�ULVFKL�
IXWXUL� FKH� SRWUHEEHUR� GHULYDUH� GDOO·2SHUD]LRQH�� RYYHUR� DFFHWWDUH� FRQGL]LRQL� R� UDSSRUWL�
VIDYRUHYROL�DYXWR�ULJXDUGR�DL�YDQWDJJL�FRPSOHVVLYDPHQWH�DWWHVL�GDOO·2SHUD]LRQH��

1.1.2 Rischi cRQQeVVi all·eVecX]iRQe del CRQcRUdaWR 

$�VHJXLWR�GHOO·DSSURYD]LRQH�GD�SDUWH�GHL�FUHGLWRUL�GL�$VWDOGL�LQ�GDWD���DSULOH�������LO�7ULEXQDOH�
GL�5RPD�KD�RPRORJDWR�LO�&RQFRUGDWR�FRQ�GHFUHWR�Q������������GHSRVLWDWR�LQ�GDWD����OXJOLR�
�����H�SXEEOLFDWR�LQ�SDUL�GDWD��5�*���������������1RQ�HVVHQGR�VWDWH�SURSRVWH�RSSRVL]LRQL�
GD�SDUWH�GHL�FUHGLWRUL��LO�GHFUHWR�q�GLYHQXWR�GHILQLWLYR�DOOD�GDWD�GL�SXEEOLFD]LRQH��

,O�PDQFDWR�DGHPSLPHQWR�GD�SDUWH�GL�$VWDOGL��HQWUR�L�WHUPLQL�SUHYLVWL�GDO�&RQFRUGDWR��GHJOL�
REEOLJKL�DVVXQWL�QHL�FRQIURQWL�GHL�FUHGLWRUL�UHODWLYL�DOOD�VRGGLVID]LRQH�GHOOH�ORUR�VSHWWDQ]H�SXz�
FRQGXUUH��VX�ULFKLHVWD�GL�XQR�R�SL��FUHGLWRUL��DOOD�ULVROX]LRQH�GHO�&RQFRUGDWR�DL�VHQVL�H�SHU�JOL�
HIIHWWL� GHOO·DUW�� ���� GHOOD�/HJJH� )DOOLPHQWDUH�� /·LQDGHPSLPHQWR� QRQ� GHYH� HVVHUH� GL� VFDUVD�
LPSRUWDQ]D�SHU�SRWHU�HVVHUH�ULOHYDQWH��,O�ULFRUVR�SHU�OD�ULVROX]LRQH�GHYH�SURSRUVL�HQWUR�XQ�
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DQQR�GDOOD�VFDGHQ]D�GHO�WHUPLQH�ILVVDWR�SHU�O·XOWLPR�DGHPSLPHQWR�SUHYLVWR�GDO�&RQFRUGDWR��

,QROWUH��DL�VHQVL�GHOO·DUW������GHOOD�/HJJH�)DOOLPHQWDUH��ULFKLDPDWR��LQ�PDWHULD�GL�FRQFRUGDWR�
SUHYHQWLYR��GDO�VXFFHVVLYR�DUW������GHOOD�VWHVVD�/HJJH�)DOOLPHQWDUH���LO�FRQFRUGDWR�RPRORJDWR�
SXz�HVVHUH�DQQXOODWR�GDO�7ULEXQDOH��VX�LVWDQ]D�GL�TXDOXQTXH�FUHGLWRUH��LQ�FRQWUDGGLWWRULR�FRQ�
LO�GHELWRUH��TXDQGR�VL�VFRSUH�FKH�q�VWDWR�GRORVDPHQWH�HVDJHUDWR�LO�SDVVLYR��RYYHUR�VRWWUDWWD�R�
GLVVLPXODWD� XQD� SDUWH� ULOHYDQWH� GHOO·DWWLYR�� /D� VHQWHQ]D� FKH� DQQXOOD� LO� FRQFRUGDWR� q�
SURYYLVRULDPHQWH�HVHFXWLYD��,O�ULFRUVR�SHU�DQQXOODPHQWR�GHYH�SURSRUVL�QHO�WHUPLQH�GL�VHL�PHVL�
GDOOD�VFRSHUWD�GHO�GROR�H��LQ�RJQL�FDVR��QRQ�ROWUH�GXH�DQQL�GDOOD�VFDGHQ]D�GHO�WHUPLQH�ILVVDWR�
SHU�O·XOWLPR�DGHPSLPHQWR�SUHYLVWR�QHO�FRQFRUGDWR���

1HO�3URVSHWWR�$VWDOGL���VL�HYLGHQ]LD�LQROWUH�FKH�LQ�GDWD����H����VHWWHPEUH����������RWWREUH�
�����H����RWWREUH������VRQR�VWDWL�QRWLILFDWL�DG�$VWDOGL�TXDWWUR�GLVWLQWL�ULFRUVL�SHU�&DVVD]LRQH��
DL�VHQVL�GHOO·DUW������GHOOD�&RVWLWX]LRQH�LWDOLDQD�H�GHOO·DUW������GHO�&RGLFH�GL�3URFHGXUD�&LYLOH��
SURSRVWL� GD� REEOLJD]LRQLVWL�� PHGLDQWH� L� TXDOL� q� VWDWR� ULFKLHVWR� O·DQQXOODPHQWR� GHO�
SURYYHGLPHQWR�GHO�7ULEXQDOH�GL�5RPD�GHO����OXJOLR������FKH�KD�RPRORJDWR�LO�&RQFRUGDWR��
6HPSUH�QHO�3URVSHWWR�$VWDOGL��VL�SUHFLVD��SHUDOWUR��FKH�O·DYYHQXWD�SURSRVL]LRQH�GHL�VXGGHWWL�
ULFRUVL�QRQ�SURGXFH�HIIHWWL�VXOO·HVHFX]LRQH�GHO�&RQFRUGDWR��SRLFKp�LO�GHFUHWR�GL�RPRORJD]LRQH�
GHO� &RQFRUGDWR� q� SURYYLVRULDPHQWH� HVHFXWLYR� DL� VHQVL� GHOO·DUW�� ����� TXLQWR� FRPPD�� GHOOD�
/HJJH�)DOOLPHQWDUH�H�OH�HYHQWXDOL�LPSXJQD]LRQL�QRQ�KDQQR�HIIHWWR�VRVSHQVLYR��Qp�HVLPRQR�
$VWDOGL�GDO�GDUH� WHPSHVWLYD�HVHFX]LRQH�DJOL� LPSHJQL�QHL�FRQIURQWL�GHL�FUHGLWRUL��$VWDOGL�KD�
GLFKLDUDWR� GL� ULWHQHUH� L� VXGGHWWL� ULFRUVL� LQDPPLVVLELOL� H� LQIRQGDWL� H� FKH� XQ� HYHQWXDOH�
DFFRJOLPHQWR�GHJOL�VWHVVL�VLD�GD�ULWHQHUVL�LSRWHVL�UHPRWD�H�LPSUREDELOH��

,Q� FDVR� GL� ULVROX]LRQH� R� GL� DQQXOODPHQWR� GHO� &RQFRUGDWR�� $VWDOGL� VDUHEEH� LQ� VWDWR� GL�
LQVROYHQ]D� H�� SUHYLD� GLFKLDUD]LRQH� GHO� 7ULEXQDOH� FRPSHWHQWH�� VDUHEEH� DVVRJJHWWDWD� DOOD�
SURFHGXUD�GL�DPPLQLVWUD]LRQH�VWUDRUGLQDULD��'L�FRQVHJXHQ]D��YHUUHEEH�PHQR�OD�FDSDFLWj�GL�
$VWDOGL�GL�FRQWLQXDUH�DG�RSHUDUH�VXOOD�EDVH�GHO�SUHVXSSRVWR�GHOOD�FRQWLQXLWj�D]LHQGDOH���

1.1.3 Rischi connessi al raggiungimento degli obiettivi del Piano da parte di Astaldi 

/D� SURVSHWWLYD� GHOOD� FRQWLQXLWj� D]LHQGDOH� GL� $VWDOGL� q� VWUHWWDPHQWH� OHJDWD�� ROWUH� FKH�
DOO·HVHFX]LRQH�H�DO�FRPSOHWDPHQWR�GHOOH�RSHUD]LRQL�SUHYLVWH�QHO�&RQFRUGDWR��DOO·HVHFX]LRQH�
GHO�3LDQR�VRWWHVR�DOOD�3URSRVWD�&RQFRUGDWDULD�VHFRQGR�OH�PRGDOLWj��OH�D]LRQL�HG�L�WHPSL�LYL�
SUHYLVWL���

&RPH�LQGLFDWR�QHO�3URVSHWWR�$VWDOGL����$VWDOGL�´non è in grado di fornire alcuna certezza che: (i) le 
azioni intraprese dalla stessa e dalle altre società del Gruppo >$VWDOGL@ producano i risultati economici e 
finanziari previsti dal Piano; (ii) il Piano possa essere pienamente realizzato dal Consiglio di 
Amministrazione; (iii) sebbene il Piano sia stato redatto sulla base delle informazioni al tempo disponibili, 
cRQ O·aXVLOLR dL cRQVXOeQWL LQdXVWULaOL e fLQaQ]LaUL e VLa VWaWR, LQfLQe, VRWWRSRVWR aOOa ReOa]LRQe dL AWWeVWa]LRQe, 
le assunzioni su cui si basa risultino corrette o si realizzino nei termini ivi previsti; e (iv) >$VWDOGL@ sia in 
JUadR dL UeaOL]]aUe JOL RbLeWWLYL SUefLVVaWL QeOO·aUcR dL WePSR aWWeVR, aQcKe LQ cRQVLdeUa]LRQe deO faWWR cKe LO 
conseguimento degli stessi potrebbe essere sostanzialmente condizionato anche da fattori estranei al controllo 
>GL�$VWDOGL@, tra i quali la congiuntura economica nazionale e internazionale e gli impatti della pandemia 
da COVID-19, sui quali la stessa non può influire e che potrebbero comportare scostamenti anche significativi 
rispetto alle previsioni�µ�

6HPSUH�QHO�3URVSHWWR�$VWDOGL��VL�HYLGHQ]LD�LQROWUH�FKH�´Il verificarsi degli eventi oggetto del suddetto 
rischio, considerato >GD�$VWDOGL@ di alta probabilità di accadimento, potrebbe avere impatti negativi molto 

 
��Cfr��OD�3DUWH�3ULPD���3DUWH�$��SDU��$������RLVcKL cRQQeVVL aOO·eVecX]LRQe deO CRQcRUdaWR���SS�����H�VV���GHO�3URVSHWWR�
$VWDOGL���
��Cfr��OD�3DUWH�3ULPD���3DUWH�$��SDU��$������Rischi connessi al raggiungimento degli obiettivi del Piano���SS�����H�VV���GHO�
3URVSHWWR�$VWDOGL���
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rilevanti sulla situazione economica, patrimoniale e finanziaria del Gruppo >$VWDOGL@. Tenuto conto di 
quanto precede >$VWDOGL@ stima che detto rischio sia di alta rilevanzaµ��

1.1.4 Ulteriori rischi connessi ad Astaldi  

$� VHJXLWR� GHOO·DFTXLVL]LRQH� GHOOD� 3DUWHFLSD]LRQH� GD� SDUWH� GHOO·(PLWWHQWH� H� GHOO·LQJUHVVR� GL�
$VWDOGL�QHO�SHULPHWUR�GL�FRQVROLGDPHQWR�GHO�*UXSSR��FRQVLGHUDWD�OD�VRVWDQ]LDOH�LGHQWLWj�GHO�
business�GL�:HEXLOG�H�GL�$VWDOGL��O·(PLWWHQWH�VWLPD�FKH�FLDVFXQR�GHL�ULVFKL�DIIHUHQWL�DG�$VWDOGL�
FRVWLWXLVFD�DOWUHVu�XQ�ULVFKLR�SHU�LO�*UXSSR�:HEXLOG��

&RQVLGHUDWR�O·HVLJXR�ODVVR�GL�WHPSR�LQWHUFRUVR�WUD�OD�GDWD�GL�HVHFX]LRQH�GHOO·2SHUD]LRQH����
QRYHPEUH� ������ H� OD� 'DWD� GHO� 'RFXPHQWR� ,QIRUPDWLYR�� O·(PLWWHQWH� QRQ� q� DQFRUD� QHOOD�
FRQGL]LRQH�GL�SRWHU�YDOXWDUH�DXWRQRPDPHQWH�H�FRQ�SLHQD�FRJQL]LRQH�OD�QDWXUD��OD�SRUWDWD�H�
OH�VSHFLILFLWj�GHL�ULVFKL�DIIHUHQWL�DG�$VWDOGL��

,Q�GDWD����RWWREUH�������$VWDOGL�KD�SXEEOLFDWR�LO�3URVSHWWR�$VWDOGL��3HU�XQD�GHVFUL]LRQH�GHL�
IDWWRUL�GL�ULVFKLR�UHODWLYL�DG�$VWDOGL��YDOH�D�GLUH�GHL�ULVFKL�FRQQHVVL�DOOD�VLWXD]LRQH�ILQDQ]LDULD��
DOO·DWWLYLWj�RSHUDWLYD�H�DO�VHWWRUH��D�IDWWRUL�DPELHQWDOL��DO�TXDGUR�OHJDOH�H�QRUPDWLYR�H�D�IDWWRUL�
VRFLDOL�H�GL�governance�GL�$VWDOGL�H�GHO�*UXSSR�$VWDOGL��VL�ULQYLD�DOOD�3DUWH�3ULPD���3DUWH�$��SS��
GD����D����LQFOXVH��GHO�3URVSHWWR�$VWDOGL��GLVSRQLELOH�SHU�OD�FRQVXOWD]LRQH�VXO�VLWR�internet�GL�
$VWDOGL��ZZZ�DVWDOGL�FRP���VH]LRQH�´Investor relations - Prospetto Informativoµ����QRQFKp�VXO�VLWR�
internet� GL� &2162%� �ZZZ�FRQVRE�LW��� VH]LRQH� ´La CONSOB e le sue attività - Prospetti e 
Documenti OPA - Prospetti nazionaliµ����

1.1.5 Rischi connessi ai dati economici, patrimoniali e finanziari relativi al Gruppo 
Astaldi 

1HO� &DSLWROR� �� GHO� SUHVHQWH� 'RFXPHQWR� ,QIRUPDWLYR� VRQR� ULSRUWDWL� L� GDWL� HFRQRPLFL��
SDWULPRQLDOL�H�ILQDQ]LDUL�FRQVROLGDWL�GHO�*UXSSR�$VWDOGL���

&RQVLGHUDWR� FKH� O·2SHUD]LRQH� KD� DYXWR� HVHFX]LRQH� LO� �� QRYHPEUH� ������ DOOD� 'DWD� GHO�
'RFXPHQWR�,QIRUPDWLYR�O·(PLWWHQWH�QRQ�KD�DQFRUD�UHGDWWR�DOFXQ�ELODQFLR�FRQVROLGDWR�FKH�
ULIOHWWD� JOL� HIIHWWL� GHOO·2SHUD]LRQH� H� LQFOXGD� LO�*UXSSR�$VWDOGL��3HUWDQWR�� L� GDWL� HFRQRPLFL��
SDWULPRQLDOL�H�ILQDQ]LDUL�FRQVROLGDWL�GHO�*UXSSR�$VWDOGL�LQFOXVL�QHO�'RFXPHQWR�,QIRUPDWLYR�
VRQR�VWDWL�HVWUDWWL�GDL�GRFXPHQWL�SXEEOLFDWL�GDOOD�VWHVVD�$VWDOGL�H�DSSURYDWL�GDJOL�RUJDQL�VRFLDOL�
GL�TXHVW·XOWLPD��VHQ]D�FKH�:HEXLOG�QH�DEELD�YHULILFDWR�LQ�PDQLHUD�DXWRQRPD�L�FRQWHQXWL�H��
SHUWDQWR��O·(PLWWHQWH�QRQ�SXz�DVVXPHUH�DOFXQD�UHVSRQVDELOLWj�LQ�PHULWR�DOOD�FRPSOHWH]]D�H�
YHULGLFLWj�GHJOL�VWHVVL����

1.1.6 Rischi connessi alla predisposizione dei Prospetti Consolidati Pro-Forma 

1HO� &DSLWROR� �� GHO� SUHVHQWH� 'RFXPHQWR� ,QIRUPDWLYR� VRQR� HVSRVWH� OH� ,QIRUPD]LRQL�
)LQDQ]LDULH�3UR�)RUPD�GHO�*UXSSR�:HEXLOG��YDOH�D�GLUH���

�L� OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����GLFHPEUH�������FRVWLWXLWH�GDL�SURVSHWWL�
GHOOD� VLWXD]LRQH� SDWULPRQLDOH�ILQDQ]LDULD� FRQVROLGDWD� SUR�IRUPD� H� GHO� FRQWR�
HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�DO����GLFHPEUH�������FRUUHGDWL�GDOOH�UHODWLYH�QRWH�
HVSOLFDWLYH��H��

�LL� OH� ,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD� DO� ��� JLXJQR������� FRVWLWXLWH�GDL� SURVSHWWL�
UHODWLYL� DOOD� VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD� FRQVROLGDWD�SUR�IRUPD� DO� ��� JLXJQR�

 
� �,O� 3URVSHWWR� q� GLVSRQLELOH� DO� VHJXHQWH� link�� KWWSV���ZZZ�DVWDOGL�FRP�VLWHV�DVWDOGL��FRUS�ILOHV����JRS�
��������B�B�BSURVSHWWRBLQIRUPDWLYRBDVWDOGLBSXEEOLFDWRBFRQBQ�R�SGI��
� �,O� 3URVSHWWR� q� GLVSRQLELOH� DO� VHJXHQWH� link��
KWWS���ZZZ�FRQVRE�LW�3URVSHWWL3RUWOHW�'RZQORDG3URVSHWWR"(PLW,' ���������

http://www.astaldi.com/
http://www.consob.it/
https://www.astaldi.com/sites/astaldi16corp/files/01-gop-42607971_1_-_prospetto_informativo_astaldi_pubblicato_con_n.o.pdf
https://www.astaldi.com/sites/astaldi16corp/files/01-gop-42607971_1_-_prospetto_informativo_astaldi_pubblicato_con_n.o.pdf
http://www.consob.it/ProspettiPortlet/DownloadProspetto?EmitID=196033
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�����H�GDO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�SHU�LO�SHULRGR�GL�VHL�PHVL�FKLXVR�
DO����JLXJQR�������FRUUHGDWL�GDOOH�UHODWLYH�QRWH�HVSOLFDWLYH��

/H� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� VRQR� SUHVHQWDWH� D� VROL� ILQL� LOOXVWUDWLYL� DO� ILQH� GL�
ULIOHWWHUH�UHWURDWWLYDPHQWH�VXL�GDWL�VWRULFL�GL�:HEXLOG��ULVSHWWLYDPHQWH��DO����GLFHPEUH������H�
DO����JLXJQR�������JOL�HIIHWWL�GHOO·2SHUD]LRQH��SHUIH]LRQDWD�LQ�GDWD���QRYHPEUH�������FRPH�
VH�OD�VWHVVD�IRVVH�DYYHQXWD��(a)�ULVSHWWLYDPHQWH�DO����GLFHPEUH������H�DO����JLXJQR�������FRQ�
ULIHULPHQWR�DJOL�HIIHWWL�VXOOD� VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD��H� (b)� ULVSHWWLYDPHQWH��DO����
JHQQDLR������H�DO����JHQQDLR�������FRQ�ULIHULPHQWR�DJOL�HIIHWWL�VXO�FRQWR�HFRQRPLFR��

/H�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�VRQR�VWDWH�RJJHWWR�GL�HVDPH�GD�SDUWH�GHOOD�VRFLHWj�GL�
UHYLVLRQH� .30*� VHFRQGR� L� FULWHUL� UDFFRPDQGDWL� GD� &2162%� QHOOD� FRPXQLFD]LRQH�
'(0���������GHO���DJRVWR������SHU�OD�YHULILFD�GHL�GDWL�SUR�IRUPD��/H�UHOD]LRQL�GHOOD�VRFLHWj�
GL�UHYLVLRQH�.30*�DYHQWL�D�RJJHWWR�OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����GLFHPEUH�
�����H�OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����JLXJQR������VRQR�DFFOXVH�DO�SUHVHQWH�
'RFXPHQWR�,QIRUPDWLYR��ULVSHWWLYDPHQWH��TXDOL�$OOHJDWR���H�$OOHJDWR����

3HU� XQD� FRUUHWWD� LQWHUSUHWD]LRQH� GHOOH� LQIRUPD]LRQL� FRQWHQXWH� QHL� GDWL� SUR�IRUPD�� q�
QHFHVVDULR�FRQVLGHUDUH�L�VHJXHQWL�DVSHWWL��

�L� OH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� $VWDOGL�� YDOH� D� GLUH� OH� ,QIRUPD]LRQL�
)LQDQ]LDULH� 3UR�)RUPD� $VWDOGL� DO� ��� GLFHPEUH� ������ FRVWLWXLWH� GDOOD� VLWXD]LRQH�
SDWULPRQLDOH�ILQDQ]LDULD� FRQVROLGDWD� SUR�IRUPD� DO� ��� GLFHPEUH� ������ GDO� FRQWR�
HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�SHU�O·HVHUFL]LR�FKLXVR�DO����GLFHPEUH������H�GDOOH�
UHODWLYH�QRWH�HVSOLFDWLYH��H�OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����JLXJQR�
������FRVWLWXLWH�GDOOD�VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�FRQVROLGDWD�SUR�IRUPD�DO����
JLXJQR�������GDO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�SHU�LO�SHULRGR�GL�VHL�PHVL�
FKLXVR� DO� ��� JLXJQR� ����� H� GDOOH� UHODWLYH� QRWH� HVSOLFDWLYH�� XWLOL]]DWH� DL� ILQL� GHOOD�
UHGD]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD��VRQR�VWDWH� LQWHUDPHQWH�WUDWWH�
GDO�3URVSHWWR�$VWDOGL�8��

�LL� WUDWWDQGRVL� GL� UDSSUHVHQWD]LRQL� FRVWUXLWH� VX� LSRWHVL�� TXDORUD� O·DFTXLVWR� GHOOD�
3DUWHFLSD]LRQH�IRVVH�VWDWR�UHDOPHQWH�UHDOL]]DWR�DOOH�GDWH�DVVXQWH�TXDOH�ULIHULPHQWR�SHU�
OD� SUHGLVSRVL]LRQH� GHOOH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� �ULVSHWWLYDPHQWH�� ���
GLFHPEUH������H����JLXJQR��������DQ]LFKp�LO���QRYHPEUH�������QRQ�QHFHVVDULDPHQWH�
L�GDWL�VWRULFL�VDUHEEHUR�VWDWL�XJXDOL�D�TXHOOL�SUR�IRUPD��

�LLL� L�GDWL�SUR�IRUPD�QRQ�ULIOHWWRQR�GDWL�SURVSHWWLFL��LQ�TXDQWR�VRQR�SUHGLVSRVWL�LQ�PRGR�
GD� UDSSUHVHQWDUH� VRODPHQWH� JOL� HIIHWWL�� LVRODELOL� H� RJJHWWLYDPHQWH� PLVXUDELOL��
GHOO·2SHUD]LRQH��VHQ]D�WHQHUH�FRQWR�GHJOL�HIIHWWL�SRWHQ]LDOL�GRYXWL�D�YDULD]LRQL�GHOOH�
SROLWLFKH�GHOOD�GLUH]LRQH�H�DOOH�GHFLVLRQL�RSHUDWLYH�FRQVHJXHQWL�DOO·2SHUD]LRQH�VWHVVD��

�LY� LO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�SHU�O·HVHUFL]LR�FKLXVR�DO����GLFHPEUH������
H�LO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�SHU�LO�VHPHVWUH�FKLXVR�DO����JLXJQR������
QRQ� ULIOHWWRQR� JOL� HIIHWWL� HFRQRPLFL� VWLPDWL� GHOOH� VLQHUJLH� FKH� :HEXLOG� SRWUHEEH�
SUHYHGHUH�GL�UHDOL]]DUH�DWWUDYHUVR�O·2SHUD]LRQH��

�Y� WDOXQH�DVVXQ]LRQL�XWLOL]]DWH�SHU�OD�SUHGLVSRVL]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�
)RUPD�VRQR�VWDWH� IRUPXODWH�VXOOD�EDVH�GHOOH� LQIRUPD]LRQL�GLVSRQLELOL� DOOD�'DWD�GHO�
'RFXPHQWR�,QIRUPDWLYR��UHVWDQGR�LQWHVR�FKH�OH�VWHVVH�VDUDQQR�DJJLRUQDWH�D�VHJXLWR�
GHOO·DQDOLVL�GHILQLWLYD��DQFKH�FRQ�ULIHULPHQWR�DO�SURFHVVR�F�G��GL�purchase price allocation�
�33$��FKH�VDUj�HIIHWWXDWR�LQ�VHGH�GL�SULPR�FRQVROLGDPHQWR��1RQ�VL�SXz��SHUWDQWR��

 
8�6L�YHGDQR��LQ�SDUWLFRODUH��OH�LQIRUPD]LRQL�GL�FXL�DOOD�3DUWH�3ULPD���3DUWH�%��3DUDJUDIR�������SS������H�VV���GHO�
3URVSHWWR�$VWDOGL��GLVSRQLELOH�SHU�OD�FRQVXOWD]LRQH�VXO�VLWR�internet�GL�$VWDOGL��ZZZ�DVWDOGL�FRP���VH]LRQH�´Investor 
relations - Prospetto Informativoµ��

http://www.astaldi.com/
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HVFOXGHUH�FKH�GD�WDOH�DQDOLVL�SRVVDQR�HPHUJHUH�GLIIHUHQ]H��DQFKH�VLJQLILFDWLYH��ULVSHWWR�
D�TXDQWR�HYLGHQ]LDWR�QHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD��

�YL� LQ� FRQVLGHUD]LRQH� GHOOH� GLYHUVH� ILQDOLWj� GHOOH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�IRUPD�
ULVSHWWR�D�TXHOOH�GL�XQ�ELODQFLR�D�YDORUL�VWRULFL��H�SRLFKp�L�UHODWLYL�HIIHWWL�VRQR�FDOFRODWL�
LQ�PRGR�GLYHUVR�FRQ�ULIHULPHQWR�DOOD�VLWXD]LRQH�SDWULPRQLDOH�H�ILQDQ]LDULD�SUR�IRUPD�
H� GL� FRQWR� HFRQRPLFR� SUR�IRUPD�� JOL� VWHVVL� GHYRQR� HVVHUH� OHWWL� H� LQWHUSUHWDWL�
VHSDUDWDPHQWH��VHQ]D�ULFHUFDUH�FROOHJDPHQWL�FRQWDELOL�WUD�JOL�VWHVVL��

�YLL� SHU�ORUR�QDWXUD��OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�VRQR�UHODWLYH�D�XQD�VLWXD]LRQH�
LSRWHWLFD� H�� SHUWDQWR�� QRQ� UDSSUHVHQWDQR� OD� VLWXD]LRQH� SDWULPRQLDOH� ILQDQ]LDULD� R� L�
ULVXOWDWL�GHO�*UXSSR�:HEXLOG��

6L�FRQVLGHUL�LQROWUH�FKH��VHEEHQH�$VWDOGL�UHGLJD�LO�SURSULR�ELODQFLR�FRQVROLGDWR�LQ�FRQIRUPLWj�
DJOL�,)56�H�L�SULQFLSL�FRQWDELOL�VLDQR�TXLQGL�JOL�VWHVVL�XWLOL]]DWL�GD�:HEXLOG��SRWUHEEHUR�HVVHUFL�
GLIIHUHQ]H�QHOO·DSSOLFD]LRQH�GL�DOFXQL�,)56��DOFXQH�GHOOH�TXDOL�VRQR�JLj�VWDWH�LQGLYLGXDWH�GD�
:HEXLOG� FRQ� ULJXDUGR� DOOD� FODVVLILFD]LRQH� GL� DOFXQH� YRFL� GL� ELODQFLR� ULVSHWWR� DJOL� VFKHPL�
XWLOL]]DWL�GD�$VWDOGL�SHU�OD�SUHVHQWD]LRQH�GHOOD�VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�H�GHO�FRQWR�
HFRQRPLFR�GHO�*UXSSR�$VWDOGL��$L�ILQL�GHOOD�SUHGLVSRVL]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�
3UR�)RUPD��OH�VLWXD]LRQL�SDWULPRQLDOL�ILQDQ]LDULH�SUR�IRUPD�GL�$VWDOGL�DO����GLFHPEUH������H�
DO����JLXJQR������H�L�FRQWL�HFRQRPLFL�SUR�IRUPD�GL�$VWDOGL�DO����GLFHPEUH������H�DO����JLXJQR�
�����VRQR�VWDWL�GXQTXH�ULFODVVLILFDWL�VXOOD�EDVH�GHOOD�FODVVLILFD]LRQH�XWLOL]]DWD�GD�:HEXLOG�SHU�
OD� VLWXD]LRQH� SDWULPRQLDOH�ILQDQ]LDULD� H� LO� FRQWR� HFRQRPLFR��&LRQRQGLPHQR�� O·DQDOLVL� GHOOH�
GLIIHUHQ]H� UHODWLYH� DOO·DSSOLFD]LRQH� GHJOL� ,)56� q� GD� FRQVLGHUDUVL� SUHOLPLQDUH� HG� q� VWDWD�
HIIHWWXDWD� VROR� DOOR� VFRSR�GL� HODERUDUH� OH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD��8Q·DQDOLVL�
FRPSOHWD�GHOOH�GLIIHUHQ]H�QHOO·DSSOLFD]LRQH�GHJOL�,)56�WUD�:HEXLOG�H�$VWDOGL�VDUj�HIIHWWXDWD�
GDOO·(PLWWHQWH�LQ�VHGH�GL�SUHGLVSRVL]LRQH�GHO�ELODQFLR�FRQVROLGDWR�DO����GLFHPEUH�������

3HUDOWUR��SL��LQ�JHQHUDOH��WDOXQH�YDOXWD]LRQL�H�UHWWLILFKH�GL�GDWL�HIIHWWXDWH�GDOO·(PLWWHQWH�VRQR�
GD�FRQVLGHUDUVL�SURYYLVRULH�H�VRQR�VWDWH�HIIHWWXDWH�DO�VROR�VFRSR�GL�SUHSDUDUH�OH�,QIRUPD]LRQL�
)LQDQ]LDULH�3UR�)RUPD��/H�VWHVVH�KDQQR�QDWXUD�GL�UHWWLILFKH�LSRWHWLFKH�H�VDUDQQR�VRJJHWWH�D�
VXFFHVVLYD�UHYLVLRQH��

1.2 Aggiornamento dei profili di rischio e incertezze afferenti a Webuild 

1.2.1 Rischi connessi al COVID-19 (Coronavirus) 

$�SDUWLUH�GDO�PHVH�GL�PDU]R�������OH�DWWLYLWj�GHOO·(PLWWHQWH�H�GHO�*UXSSR�VRQR�VWDWH��H�VRQR�
WXWWRUD��HVSRVWH�DOOH�PLVXUH�UHVWULWWLYH�DGRWWDWH�GDO�JRYHUQR�LWDOLDQR��QRQFKp�GD�DOWUL�JRYHUQL�
HXURSHL�HG�H[WUD�HXURSHL�D�VHJXLWR�GHO�GLIIRQGHUVL�GHOOD�SDQGHPLD�GD�&RYLG�����7DOL�PLVXUH�
LQFOXGRQR�� WUD� O·DOWUR�� OD� WHPSRUDQHD� FKLXVXUD� GHJOL� LPSLDQWL� LQGXVWULDOL� H� GHL� FDQWLHUL� H�
VLJQLILFDWLYH� OLPLWD]LRQL� DOOD� PRELOLWj� GL� SHUVRQH� H� PH]]L�� &RHUHQWHPHQWH�� OH� DWWLYLWj�
GHOO·(PLWWHQWH�H�GHO�*UXSSR�VRQR�DOWUHVu�HVSRVWH�DL�ULVFKL�FRQQHVVL�DOOD�SRVVLELOH�DGR]LRQH�R�
DO� ULSULVWLQR� GL� XOWHULRUL�PLVXUH� UHVWULWWLYH� LQ� FRQVHJXHQ]D� GHOOD� F�G�� VHFRQGD� RQGDWD� GHOOD�
SDQGHPLD��VXVFHWWLELOL�GL�UDOOHQWDUH�R�OLPLWDUH��DQFKH�LQ�PDQLHUD�VLJQLILFDWLYD��VLD�O·HVHFX]LRQH�
GHL�SURJHWWL�GD�SDUWH�GHO�*UXSSR�H�R�GHL�partner�GL�TXHVW·XOWLPR��VLD�O·DJJLXGLFD]LRQH�GL�QXRYH�
FRPPHVVH���

,O� SHUVLVWHUH� R� LO� SHJJLRUDPHQWR� GHOO·HPHUJHQ]D� VDQLWDULD� SRWUHEEH� SHUDOWUR� SRUWDUH�
DOO·DGR]LRQH� GL� QXRYL� SURYYHGLPHQWL� VWUDRUGLQDUL� H� GXQTXH� D� XQ� XOWHULRUH� DXPHQWR� GHOOH�
UHVWUL]LRQL�YLJHQWL��D�OLYHOOR�QD]LRQDOH�H�R�LQWHUQD]LRQDOH��FRQ�SRVVLELOL�FRQVHJXHQ]H�DQFKH�GL�
ULOHYDQWH� HQWLWj�� DOOR� VWDWR� QRQ� SUHYHGLELOL�� VXOOD� VLWXD]LRQH� HFRQRPLFD� H� SDWULPRQLDOH�� VXL�
ULVXOWDWL�H�VXOOH�SURVSHWWLYH�GHO�*UXSSR��

3HU� LQIRUPD]LRQL� VXJOL� LPSDWWL� GHOOD� SDQGHPLD� VXO� *UXSSR� H� VXOOH� LQL]LDWLYH� DGRWWDWH�
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GDOO·(PLWWHQWH��VL�YHGD�OD�UHOD]LRQH�ILQDQ]LDULD�VHPHVWUDOH�GHO�*UXSSR�:HEXLOG�DO����JLXJQR�
������ GLVSRQLELOH� VXO� VLWR� internet� ZZZ�ZHEXLOGJURXS�FRP�� VH]LRQH� ´Investitori - Risultati 
finanziari - Bilanci e relazioni finanziarieµ��SS��GD����D����LQFOXVH��FKH�VL�LQWHQGRQR�LQFRUSRUDWH�
PHGLDQWH�ULIHULPHQWR�QHO�SUHVHQWH�'RFXPHQWR�,QIRUPDWLYR�����

1.2.2 Altri profili di rischio o incertezze 

)HUPR�TXDQWR�LQGLFDWR�QHO�SUHFHGHQWH�3DUDJUDIR��������DOOD�'DWD�GHO�'RFXPHQWR�,QIRUPDWLYR�
:HEXLOG� ULWLHQH�FKH�QRQ�YL� VLDQR�SURILOL�GL� ULVFKLR�H� LQFHUWH]]H�XOWHULRUL� ULVSHWWR�D�TXDQWR�
HYLGHQ]LDWR� QHO� 3URVSHWWR� :HEXLOG�� GLVSRQLELOH� SHU� OD� FRQVXOWD]LRQH� VXO� VLWR� internet�
ZZZ�ZHEXLOGJURXS�FRP��VH]LRQH�´Investitori - Aumento di Capitaleµ������

2 INFORMAZIONI RELATIVE ALL'OPERAZIONE 

2.1 Descrizione sintetica delle modalità e dei termini dell·Operazione. 

2.1.1 Astaldi, VRcieWj RggeWWR dell·OSeUa]iRQe 

2.1.1.1 Principali dati societari 

$VWDOGL� q� XQD� VRFLHWj� SHU� D]LRQL� GL� GLULWWR� LWDOLDQR�� FRQ� VHGH� OHJDOH� LQ� 5RPD�� 9LD� *LXOLR�
9LQFHQ]R�%RQD�Q������LVFULWWD�SUHVVR�LO�5HJLVWUR�GHOOH�,PSUHVH�GL�5RPD�DO�Q���������������
SDUWLWD� ,9$� Q�� ������������� QXPHUR� 5�(�$�� 50� ²� ������� H� &RGLFH� /(,�
��������)��$����������

Capitale azionario 

$OOD�'DWD�GHO�'RFXPHQWR�,QIRUPDWLYR��D�VHJXLWR�GHOO·HVHFX]LRQH��WUD�O·DOWUR��GHOO·$XPHQWR�GL�
&DSLWDOH��LO�FDSLWDOH�VRFLDOH�GL�$VWDOGL�q�SDUL�D�(XUR����������������LQWHUDPHQWH�VRWWRVFULWWR�H�
YHUVDWR�� UDSSUHVHQWDWR� GD� Q�� �������������� D]LRQL� RUGLQDULH�� SULYH� GL� YDORUH� QRPLQDOH�
HVSUHVVR���

$L� VHQVL� GHOO·DUW�� ��� GHOOR� VWDWXWR� GL� $VWDOGL� H� GHOO·DUW�� ����quater� GHO� 7HVWR� 8QLFR�� VRQR�
DWWULEXLWL� GXH� YRWL� SHU� FLDVFXQD� D]LRQH� DSSDUWHQXWD� DO�PHGHVLPR� D]LRQLVWD�SHU�XQ�SHULRGR�
FRQWLQXDWLYR�QRQ�LQIHULRUH�D�YHQWLTXDWWUR�PHVL�D�GHFRUUHUH�GDOOD�GDWD�GL�LVFUL]LRQH�QHOO·HOHQFR�
D� WDOH� VFRSR� DSSRVLWDPHQWH� LVWLWXLWR�� WHQXWR� H� DJJLRUQDWR� D� FXUD� GL� $VWDOGL�� OD� TXDOH� KD�
DSSURYDWR�XQ�UHJRODPHQWR�SHU�OD�GLVFLSOLQD�GL�GHWWDJOLR�GHOOH�PRGDOLWj�GL�LVFUL]LRQH��WHQXWD�H�
DJJLRUQDPHQWR�GHOO·HOHQFR��SXEEOLFDWR�H�GLVSRQLELOH�VX�VXO�VLWR�LQWHUQHW�ZZZ�DVWDOGL�FRP��

$OOD�'DWD� GHO� 'RFXPHQWR� ,QIRUPDWLYR�� Q�� ����������� D]LRQL� RUGLQDULH� LQ� FLUFROD]LRQH� GL�
$VWDOGL�ULVXOWDQR�FRQ�YRWR�PDJJLRUDWR�11��

Durata ed esercizio sociale 

/D� GXUDWD� GL� $VWDOGL� q� VWDELOLWD� ILQR� DO� ��� GLFHPEUH� ������ VDOYR� SURURJD� R� VFLRJOLPHQWR�
DQWLFLSDWR��/D�GDWD�GL�FKLXVXUD�GHOO·HVHUFL]LR�VRFLDOH�q�LO����GLFHPEUH�GL�RJQL�DQQR��

Oggetto sociale 

/·RJJHWWR� VRFLDOH�GL�$VWDOGL� FRPSUHQGH� O·DWWLYLWj�HGLOL]LD� LQ�JHQHUDOH�� O·HVHFX]LRQH�GL�RSHUH�

 
� �/D� UHOD]LRQH� ILQDQ]LDULD� VHPHVWUDOH� DO� ��� JLXJQR� ����� q� GLVSRQLELOH� DO� VHJXHQWH� link��
KWWSV���FRUSRUDWHEH�ZHEXLOGJURXS�FRP�VLWHV�GHIDXOW�ILOHV���������5HOD]LRQH�)LQDQ]LDULD�6HPHVWUDOH�������
�������1HZ�SGI���
���6L� YHGDQR�� LQ� SDUWLFRODUH�� OH� SS�� GD� �� D� ��� LQFOXVH� GHO� 3URVSHWWR� :HEXLOG�� GLVSRQLELOH� DO� VHJXHQWH� link��
KWWSV���PHGLD�ZHEXLOGJURXS�FRP�VLWHV�GHIDXOW�ILOHV���������'RFXPHQWR���GL���5HJLVWUD]LRQHB��SGI���
11�6L�YHGD�LO�FRPXQLFDWR�VWDPSD�SXEEOLFDWR�LQ�GDWD����OXJOLR������GD�$VWDOGL�H�GLVSRQLELOH�SHU�OD�FRQVXOWD]LRQH�
VXO�VLWR�internet�ZZZ�DVWDOGL�FRP��VH]LRQH�´Comunicati stampaµ��

http://www.webuildgroup.com/
http://www.webuildgroup.com/
http://www.astaldi.com/
https://corporatebe.webuildgroup.com/sites/default/files/2020-08/Relazione-Finanziaria-Semestrale-30-06-2020%20New.pdf
https://corporatebe.webuildgroup.com/sites/default/files/2020-08/Relazione-Finanziaria-Semestrale-30-06-2020%20New.pdf
https://media.webuildgroup.com/sites/default/files/2019-11/Documento%20di%20Registrazione_0.pdf
http://www.astaldi.com/
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SXEEOLFKH�H�SULYDWH��O·DVVXQ]LRQH�H�OD�JHVWLRQH�GL�RSHUH�DQFKH�LQ�FRQFHVVLRQH��O·DVVXQ]LRQH��
O·HVHFX]LRQH� H� OD� JHVWLRQH� GL� DWWLYLWj� LPSLDQWLVWLFKH�� OR� VYROJLPHQWR� GL� DWWLYLWj� GL� VWXGLR��
SURJHWWD]LRQH� H� FRQVXOHQ]D�� QRQFKp� RJQL� DWWLYLWj�� LQ� ,WDOLD� H� DOO·HVWHUR�� FRPXQTXH�
ULFRQGXFLELOH�QHOO·DPELWR�GHOOH�FDWHJRULH�GL�RSHUH�JHQHUDOL�H�VSHFLDOL]]DWH�GL�FXL�DOO·DOOHJDWR�$�
DO�'�3�5����RWWREUH������Q������H�VXH�VXFFHVVLYH�HG�HYHQWXDOL�PRGLILFD]LRQL�H�R�LQWHJUD]LRQL��
VHFRQGR�TXDQWR�LQGLFDWR�QHOO·DUW����GHOOR�VWDWXWR�VRFLDOH�GL�$VWDOGL��

&RSLD�GHOOR�VWDWXWR�VRFLDOH�GL�$VWDOGL�q�GLVSRQLELOH�VXO�VLWR�internet�ZZZ�DVWDOGL�FRP��VH]LRQH�
´Governance ² Documenti Societariµ��

Organo amministrativo 

/·DVVHPEOHD�GHJOL�D]LRQLVWL�GL�$VWDOGL�� ULXQLWDVL� LQ�VHGH�RUGLQDULD�LQ�GDWD���� OXJOLR�������KD�
QRPLQDWR�LO�QXRYR�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��FRPSRVWR�GDL�VHJXHQWL�QRYH�PHPEUL��FKH�
ULPDUUDQQR�LQ�FDULFD�SHU�WUH�HVHUFL]L�H�GXQTXH�ILQR�DOOD�GDWD�GHOO·DVVHPEOHD�FKH�VDUj�FRQYRFDWD�
SHU� DSSURYDUH� LO�ELODQFLR�G·HVHUFL]LR�DO����GLFHPEUH�������3DROR�$VWDOGL��)LOLSSR�6WLQHOOLV��
$OHVVDQGUR� 'H� 5RVD�� $QGUHD� *HPPD�� )ODYLD� ,QVRP�� 0DULD� 5DIIDHOOD� /HRQH�� 1LFROHWWD�
0LQFDWR��7HUHVD�1DGGHR��0LFKHOH�9DOHQVLVH���

3HU�LQIRUPD]LRQL�VXL�SURILOL�GHL�FRQVLJOLHUL��VL�ULQYLD�DO�VLWR�internet�ZZZ�DVWDOGL�FRP��VH]LRQH�
´Governance - Consiglio di Amministrazioneµ��

Informazioni relative ad Astaldi 

$VWDOGL�q�XQD�VRFLHWj�FRQ�D]LRQL�RUGLQDULH�TXRWDWH�VXO�07$�H��LQ�TXDQWR�WDOH��VRJJHWWD�DJOL�
REEOLJKL� GL� WUDVSDUHQ]D� H� GL� LQIRUPDWLYD�� VX� EDVH� FRQWLQXDWLYD� H� SHULRGLFD�� SUHYLVWL� GDOOD�
QRUPDWLYD� GL� OHJJH� H� UHJRODPHQWDUH� DSSOLFDELOH� DOOH� VRFLHWj� TXRWDWH�� LYL� LQFOXVH� D� WLWROR�
PHUDPHQWH� HVHPSOLILFDWLYR� OH� GLVSRVL]LRQL� GL� FXL� DO� 5HJRODPHQWR� �8(�� ��������� GHO�
3DUODPHQWR�H�GHO�&RQVLJOLR�GHO����DSULOH������UHODWLYR�DJOL�DEXVL�GL�PHUFDWR�H�GHOOH�UHODWLYH�
GLVSRVL]LRQL�GL�LPSOHPHQWD]LRQH�D�OLYHOOR�HXURSHR�H�QD]LRQDOH��

6XOOD�EDVH�GL�TXDQWR� LQGLFDWR�QHO�3URVSHWWR�$VWDOGL��$VWDOGL�q�TXDOLILFDELOH�TXDOH�´30,µ�DL�
VHQVL�GHOO·DUW�����FRPPD����OHWW��Z�quater����GHO�7HVWR�8QLFR��

/H� LQIRUPD]LRQL�UHODWLYH�DG�$VWDOGL�� LQFOXVH� OH� LQIRUPD]LRQL�UHJRODPHQWDWH�DL�VHQVL�GHOO·DUW��
����ter� GHO� 7HVWR� 8QLFR�� VRQR� GLVSRQLELOL� SHU� OD� FRQVXOWD]LRQH� VXO� VLWR� internet�
ZZZ�DVWDOGL�FRP��

2.1.2 Modalità, condizioni e termini dell·Operazione 

/·2SHUD]LRQH�GHVFULWWD�QHO�SUHVHQWH�'RFXPHQWR�,QIRUPDWLYR�ULJXDUGD�OD�VRWWRVFUL]LRQH��GD�
SDUWH�GL�:HEXLOG��GHOO·$XPHQWR�GL�&DSLWDOH� D�HVVD� ULVHUYDWR�H� OD�FRQVHJXHQWH� DFTXLVL]LRQH�
GHOOD�3DUWHFLSD]LRQH�GD�SDUWH�GHOO·(PLWWHQWH��

Il Concordato di Astaldi 

,Q�GDWD����VHWWHPEUH�������$VWDOGL�KD�GHSRVLWDWR�SUHVVR�LO�7ULEXQDOH�GL�5RPD�XQD�GRPDQGD�
SHU� O·DPPLVVLRQH�DOOD�SURFHGXUD�GL�FRQFRUGDWR�SUHYHQWLYR�DL�VHQVL�GHOO·DUW�������FRPPD����
GHOOD�/HJJH�)DOOLPHQWDUH��YROWD�DOOD�SUHVHQWD]LRQH�GL�XQD�SURSRVWD�GL�FRQFRUGDWR�SUHYHQWLYR�
LQ�FRQWLQXLWj�DL�VHQVL�GHOO·DUW������bis�GHOOD�/HJJH�)DOOLPHQWDUH���

,O�7ULEXQDOH�GL�5RPD��FRQ�GHFUHWR�GHO����RWWREUH�������KD�DPPHVVR�$VWDOGL�DOOD�SURFHGXUD�
GL�FRQFRUGDWR�SUHYHQWLYR�LQ�FRQWLQXLWj�D]LHQGDOH�GLUHWWD���

L·OffeUWa WebXLOd QeO cRQWeVWR deO CRQcRUdaWR 

,Q�GDWD����IHEEUDLR�������O·(PLWWHQWH�KD�SUHVHQWDWR�DG�$VWDOGL�XQ·2IIHUWD�DYHQWH�D�RJJHWWR�
XQD� SRWHQ]LDOH� RSHUD]LRQH� GL� LQYHVWLPHQWR� LQ� WDOH� VRFLHWj�� GD� XWLOL]]DUVL� D� VXSSRUWR� GHOOD�
SURSRVWD�GL�́ FRQWLQXLWj�GLUHWWDµ�FRQ�FXL�$VWDOGL�DYUHEEH�ULFKLHVWR�O·DPPLVVLRQH�DOOD�SURFHGXUD�

http://www.astaldi.com/
http://www.astaldi.com/
http://www.astaldi.com/
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GL�FRQFRUGDWR�SUHYHQWLYR��$VWDOGL�KD�TXLQGL�GHSRVLWDWR�SUHVVR�LO�7ULEXQDOH�GL�5RPD�LO�3LDQR�
H� OD�3URSRVWD�&RQFRUGDWDULD�GL�FXL�DOOD�GRPDQGD�GL�FRQFRUGDWR�SUHYHQWLYR�FRQ�FRQWLQXLWj�
D]LHQGDOH� ex� DUWW�����������H�����bis��GHOOD�/HJJH�)DOOLPHQWDUH�� UHFDQWL� OH� LQGLFD]LRQL�SHU� LO�
VRGGLVIDFLPHQWR�GHL�FUHGLWRUL���

/·2IIHUWD� H� FRQVHJXHQWHPHQWH� LO� 3LDQR� H� OD� 3URSRVWD� &RQFRUGDWDULD� VRQR� VWDWL�
VXFFHVVLYDPHQWH� RJJHWWR� GL� DJJLRUQDPHQWR� H� GL� FRQIHUPD� GD� SDUWH�� ULVSHWWLYDPHQWH��
GHOO·(PLWWHQWH�H�GL�$VWDOGL��LQ�GDWD����OXJOLR�H���DJRVWR�������DQFKH�DO�ILQH�GL�GDUH�DWWR�GHO�
SURJUHVVLYR� DYYHUDPHQWR� GL� WDOXQH� GHOOH� SULQFLSDOL� FRQGL]LRQL� VRVSHQVLYH� FXL� O·HIILFDFLD�
GHOO·2IIHUWD�HUD�VWDWD�FRQGL]LRQDWD��

/·2IIHUWD�� EDVDWD� VXL� FRQWHQXWL� GHO� 3LDQR� H� GHOOD� 3URSRVWD� &RQFRUGDWDULD� GL� $VWDOGL��
SUHYHGHYD��WUD�O·DOWUR��

�D� OD� FRQWLQXLWj� GLUHWWD� GHO� UDPR� G·D]LHQGD� GL� $VWDOGL� UHODWLYR� DOOH� VROH� DWWLYLWj� GL�
FRVWUX]LRQH� LQIUDVWUXWWXUDOL� �F�G�� ´UDPR� G·D]LHQGD� (3&µ��� GHOO·DWWLYLWj� GL� facility 
management� H� JHVWLRQH� GL� VLVWHPL� FRPSOHVVL� �OH� FF�GG�� ´DWWLYLWj�2	0µ�� H� GL� DOFXQH�
FRQFHVVLRQL�PLQRUL�FKH�VRWWHQGRQR�DWWLYLWj�GL�(3&��H�

�E� OD�OLTXLGD]LRQH�GHJOL�DOWUL�DWWLYL��FKH�VDUHEEHUR�FRQIOXLWL�LQ�XQ�SDWULPRQLR�GHVWLQDWR�D�
XQR�VSHFLILFR�DIIDUH�GD�FRVWLWXLUVL�DL�VHQVL�GHJOL�DUWW�������bis�H�VV��GHO�&RGLFH�&LYLOH��
VHFRQGR�OH�SUHYLVLRQL�HFRQRPLFR�ILQDQ]LDULH�LQGLFDWH�QHO�3LDQR��

&RHUHQWHPHQWH�FRQ� L� FRQWHQXWL� GHOO·2IIHUWD�:HEXLOG�� OD�PDQRYUD� ILQDQ]LDULD� DOOD�EDVH�GHO�
3LDQR� H� GHOOD� 3URSRVWD� &RQFRUGDWDULD�� VX� FXL� VL� q� HVSUHVVR� IDYRUHYROPHQWH� DQFKH� XQ�
DWWHVWDWRUH� LQGLSHQGHQWH� DL� VHQVL� GHOOD� /HJJH� )DOOLPHQWDUH�� SUHYHGHYD� LQ� HVWUHPD� VLQWHVL� H�
VHQ]D�OLPLWD]LRQH��

�L� XQ�DXPHQWR�GL�FDSLWDOH�SHU�FDVVD�GL�$VWDOGL��FRQ�HVFOXVLRQH�GHO�GLULWWR�GL�RS]LRQH��DL�
VHQVL�GHOO·DUW��������FRPPD����GHO�&RGLFH�&LYLOH��SHU�FRPSOHVVLYL�(XUR�����PLOLRQL��
GD�OLEHUDUVL�LQ�GHQDUR��ULVHUYDWR�LQ�VRWWRVFUL]LRQH�D�:HEXLOG�H�RIIHUWR�D�XQ�SUH]]R�GL�
HPLVVLRQH� SDUL� D� (XUR� ������ SHU� D]LRQH�� L� FXL� SURYHQWL� DYUHEEHUR� GRYXWR� HVVHUH�
GHVWLQDWL�DO�SDJDPHQWR�GHL�FUHGLWL�SULYLOHJLDWL�H�SUHGHGXFLELOL��QRQFKp�DO�VHUYL]LR�GHO�
3LDQR��QRQFKp�O·HPLVVLRQH�GL�(a)�warrant�JUDWXLWL�GHVWLQDWL�D�:HEXLOG�FRQ�IXQ]LRQH�DQWL�
GLOXLWLYD��FKH�FRQVHQWLVVHUR�GL�VRWWRVFULYHUH�H�ULFHYHUH�D�WLWROR�JUDWXLWR�XQ�QXPHUR�GL�
D]LRQL� RUGLQDULH�$VWDOGL� WDOH� GD� DVVLFXUDUH� DOO·(PLWWHQWH� FKH�� DQFKH� D� VHJXLWR� GHOOD�
VXFFHVVLYD�HYHQWXDOH�HPLVVLRQH�GL�D]LRQL�D�IDYRUH�GL�FUHGLWRUL�QRQ�SUHYLVWL�DOOD�GDWD�
GHOO·2IIHUWD�� OD�SHUFHQWXDOH�GL�SDUWHFLSD]LRQH�GL�:HEXLOG�DO�FDSLWDOH�GL�$VWDOGL�QRQ�
VXELVVH� YDULD]LRQL�� H� �E�� warrant� GHVWLQDWL� DOOH� EDQFKH� ILQDQ]LDWULFL� GL� $VWDOGL��
HVHUFLWDELOL�D�SDJDPHQWR��

�LL� OD�VRGGLVID]LRQH�SDU]LDOH�GHL�FUHGLWRUL�FKLURJUDIDUL�FRQ�O·DWWULEX]LRQH�LQ�ORUR�IDYRUH�VLD�
GL�D]LRQL�GHULYDQWL�GDOOD�SDU]LDOH�FRQYHUVLRQH�GHL�FUHGLWL��VLD�GL�VWUXPHQWL�ILQDQ]LDUL�
SDUWHFLSDWLYL�HPHVVL�GD�$VWDOGL�D�YDOHUH�VXOOD�OLTXLGD]LRQH�GL�asset non core�VHJUHJDWL�D�
ORUR�IDYRUH��

6HPSUH� LQ� OLQHD� FRQ� TXDQWR� LQGLFDWR� QHOO·2IIHUWD�� LO� 3LDQR� H� OD� 3URSRVWD� &RQFRUGDWDULD�
DVVXPHYDQR��WUD�O·DOWUR��FKH��

� QHO�SHULRGR�FRPSUHVR�WUD�O·DPPLVVLRQH�GL�$VWDOGL�DOOD�SURFHGXUD�FRQFRUGDWDULD�H�OD�
GDWD� GHOO·DGXQDQ]D� GHL� FUHGLWRUL�� IRVVH� GHOLEHUDWD� H� DWWXDWD� OD� VFLVVLRQH� SDU]LDOH�
SURSRU]LRQDOH�GHOOD�FRQWUROODWD�$VWDOGL�&RQFHVVLRQL��DOO·HVLWR�GHOOD�TXDOH�QHOOD�VRFLHWj�
VFLVVD� VDUHEEHUR� ULPDVWH� XQLFDPHQWH� OH� FRPSRQHQWL� SDWULPRQLDOL� IXQ]LRQDOL� DOOD�
OLTXLGD]LRQH��

� VXFFHVVLYDPHQWH� DOOD� VFLVVLRQH�� QHO� SHULRGR� FRPSUHVR� WUD� O·DSSURYD]LRQH� GHOOD�
3URSRVWD�&RQFRUGDWDULD�GD�SDUWH�GHOOD�PDJJLRUDQ]D�GHL�FUHGLWRUL�GL�$VWDOGL�H�OD�GDWD�
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GHOO·XGLHQ]D� GL� RPRORJD�� LO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� GL� $VWDOGL� FRVWLWXLVVH� XQ�
SDWULPRQLR�GHVWLQDWR�DL�VHQVL�GHJOL�DUWW�������bis�VV��GHO�&RGLFH�&LYLOH��LQ�FXL�VDUHEEHUR�
FRQIOXLWL�WDOXQL�DWWLYL�SDWULPRQLDOL�H�FUHGLWL�GHOOD�VWHVVD�$VWDOGL��H�

� LO�SDWULPRQLR�GHVWLQDWR�HPHWWHVVH��LQ�XQD�R�SL��VROX]LRQL��JOL�VWUXPHQWL�ILQDQ]LDUL�GL�
SDUWHFLSD]LRQH� DOO·DIIDUH� �DL� VHQVL� GHOO·DUW�� �����ter�� FRPPD� ��� OHWW�� H��� GHO� &RGLFH�
&LYLOH���F�G��´equity likeµ��GHVWLQDWL�D�HVVHUH�DVVHJQDWL�DL�FUHGLWRUL�FKLURJUDIDUL�GL�$VWDOGL�
VHFRQGR�LO�UDSSRUWR�LYL�SUHYLVWR��

$OO·HVLWR�GHOO·HYHQWXDOH�RPRORJD�H�GHOOD�FRQVHJXHQWH�HVHFX]LRQH�GHO�3LDQR��HUD�SUHYLVWR�FKH�
O·(PLWWHQWH� YHQLVVH� D� GHWHQHUH� XQD� SHUFHQWXDOH� SDUL� D� FLUFD� LO� ���� GL� $VWDOGL� D� VHJXLWR�
GHOO·DXPHQWR�GL�FDSLWDOH��SRVW�HVGHELWD]LRQH�FRQFRUGDWDULD���(UD�VWDWR�DOWUHVu�HVSUHVVDPHQWH�
SUHYLVWR� FKH� LO� 3HULPHWUR� LQ�&RQWLQXLWj� GL�$VWDOGL� RJJHWWR� GHOO·RSHUD]LRQH� LQFOXGHVVH�� SHU�
GLIIHUHQ]D��JOL�DWWLYL�H� L� UDSSRUWL�QRQ� LQWHUHVVDWL�GDL�SURFHVVL� OLTXLGDWRUL�H� VDWLVIDWWLYL�GL�FXL�
VRSUD���

,O�7ULEXQDOH�GL�5RPD��FRQ�GHFUHWR�HPHVVR�LQ�GDWD���DJRVWR�������KD�DPPHVVR�$VWDOGL�DOOD�
SURFHGXUD�GL�FRQFRUGDWR�SUHYHQWLYR�LQ�FRQWLQXLWj�D]LHQGDOH�GLUHWWD��ULWHQHQGR�LO�3LDQR�H�OD�
3URSRVWD�&RQFRUGDWDULD���SUHVHQWDWL�GD�$VWDOGL�FRHUHQWHPHQWH�FRQ�L�FRQWHQXWL�GHOO·2IIHUWD�
:HEXLOG���DWWXDELOL�QHL�WHUPLQL�H�FRQ�OH�PRGDOLWj�SURSRVWH��

L·aXPeQWR dL caSLWaOe dL WebXLOd eseguito nel mese di novembre 2019 

,Q�GDWD���DJRVWR�������WUD�JOL�DOWUL��6DOLQL�&RVWUXWWRUL��&'3�(TXLW\�H�OR�VWHVVR�(PLWWHQWH�KDQQR�
VRWWRVFULWWR�XQ�DFFRUGR�GL�LQYHVWLPHQWR�DYHQWH�D�RJJHWWR��inter alia��L�WHUPLQL�H�OH�FRQGL]LRQL�
GHOOD�VRWWRVFUL]LRQH��GD�SDUWH�GL�&'3�(TXLW\�H�GL�6DOLQL�&RVWUXWWRUL��GL�XQD�SRU]LRQH�GL�XQ�
DXPHQWR� GL� FDSLWDOH� GD� GHOLEHUDUVL� GD� SDUWH� GL�:HEXLOG� D� VHUYL]LR� GHOOD� UHDOL]]D]LRQH� GHO�
SURJHWWR�VWUDWHJLFR�YROWR�D�UDIIRU]DUH�LO�VHWWRUH�QD]LRQDOH�GHOOH�FRVWUX]LRQL�GL�JUDQGL�RSHUH�H�
LQIUDVWUXWWXUH�FRPSOHVVH��GHQRPLQDWR�3URJHWWR�,WDOLD��L�FXL�SURYHQWL�DYUHEEHUR�GRYXWR�HVVHUH�
GHVWLQDWL�D�VXSSRUWDUH��LQ�YLD�SULRULWDULD��OR�VWHVVR�3URJHWWR�,WDOLD�H��SL��LQ�JHQHUDOH��LO�SLDQR�
LQGXVWULDOH�GL�:HEXLOG�GL�FXL�LO�3URJHWWR�,WDOLD�IDFHYD�SDUWH��

1HOOD� VWHVVD� GDWD�� 6DOLQL� &RVWUXWWRUL� H� O·(PLWWHQWH� KDQQR� DOWUHVu� VRWWRVFULWWR� XQ� VHSDUDWR�
DFFRUGR�FRQ�%DQFR�%30�6�S�$���,QWHVD�6DQSDROR�6�S�$��H�8QL&UHGLW�6�S�$���DYHQWH�D�RJJHWWR�
L�WHUPLQL�H�OH�FRQGL]LRQL�GHOOD�VRWWRVFUL]LRQH��GD�SDUWH�GHOOH�SUHGHWWH�EDQFKH��GL�XQD�SRU]LRQH�
GHOO·DXPHQWR�GL�FDSLWDOH�D�VHUYL]LR�GHOOD�UHDOL]]D]LRQH�GHO�3URJHWWR�,WDOLD��

,Q�HVHFX]LRQH�H�FRQIRUPHPHQWH�D�TXDQWR�SUHYLVWR�GDL�SUHGHWWL�DFFRUGL��QHO�PHVH�GL�QRYHPEUH�
������ LO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� GHOO·(PLWWHQWH� KD� HVHUFLWDWR� LQWHJUDOPHQWH� OD� GHOHJD�
FRQIHULWD�GDOO·DVVHPEOHD�GHO���RWWREUH������ ex�DUWW�������H�������FRPPL���H����GHO�&RGLFH�
&LYLOH��DXPHQWDQGR�SHUWDQWR�LO�FDSLWDOH�VRFLDOH�GL�:HEXLOG��D�SDJDPHQWR�H�LQ�YLD�LQVFLQGLELOH��
FRQ�HVFOXVLRQH�GHO�GLULWWR�GL�RS]LRQH�DL�VHQVL�GHOO·DUW��������FRPPD����GHO�&RGLFH�&LYLOH��SHU�
XQ�LPSRUWR�GL�(XUR�����������������FRPSUHQVLYR�GHO�VRYUDSSUH]]R��G�FKH�q�VWDWR�VRWWRVFULWWR�
GD�6DOLQL�&RVWUXWWRUL� H� GD� LQYHVWLWRUL�TXDOLILFDWL�� WUD� FXL�&'3(��%DQFR�%30�6�S�$��� ,QWHVD�
6DQSDROR�6�S�$��H�8QL&UHGLW�6�S�$��H�DOWUL�LQYHVWLWRUL�LVWLWX]LRQDOL��,O�FROORFDPHQWR�LVWLWX]LRQDOH�
GHOOH�QXRYH�D]LRQL�RUGLQDULH�GHOO·(PLWWHQWH�q�VWDWR�DYYLDWR�LQ�GDWD���QRYHPEUH������H�VL�q�
FRQFOXVR�LQ�GDWD���QRYHPEUH�������

,�SURYHQWL�QHWWL�GHOO·DXPHQWR�GL�FDSLWDOH�HUDQR�GHVWLQDWL�LQ�SDUWH��H�VRQR�VWDWL�FRHUHQWHPHQWH�
XWLOL]]DWL� GDOO·(PLWWHQWH�� DL� ILQL� GHOOD� VRWWRVFUL]LRQH� GHOOD� 3DUWHFLSD]LRQH� H� GXQTXH�
GHOO·HVHFX]LRQH�GHOO·2SHUD]LRQH��

3HU�XOWHULRUL�LQIRUPD]LRQL��VL�YHGDQR�ULVSHWWLYDPHQWH��

�D� LO� 3URVSHWWR� :HEXLOG�� GLVSRQLELOH� SHU� OD� FRQVXOWD]LRQH� VXO� VLWR� internet�
ZZZ�ZHEXLOGJURXS�FRP��VH]LRQH�´Investitori - Aumento di Capitaleµ��

http://www.webuildgroup.com/
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�E� OH� LQIRUPD]LRQL� HVVHQ]LDOL� DL� VHQVL� GHOO·DUW�� ���� GHO�7HVWR�8QLFR� H� GHOO·DUW�� ���� GHO�
5HJRODPHQWR�(PLWWHQWL��UHODWLYH�DG�DOFXQH�SDWWXL]LRQL�GL�QDWXUD�SDUDVRFLDOH�UHODWLYH�D�
:HEXLOG�FRQWHQXWH�QHOO·DFFRUGR�GL�LQYHVWLPHQWR�FRQ�&'3�(TXLW\�H�SXEEOLFDWH��WUD�
JOL�DOWUL��GD�6DOLQL�&RVWUXWWRUL�H�GD�&'3�(TXLW\�GD�XOWLPR�LQ�GDWD����GLFHPEUH�������
GLVSRQLELOL� SHU� OD� FRQVXOWD]LRQH� VXO� VLWR� internet� ZZZ�ZHEXLOGJURXS�FRP�� VH]LRQH�
´Governance - Altri documentiµ��

Omologazione del Concordato 

&RQ�GHFUHWR�Q������������GHSRVLWDWR�LQ�GDWD����OXJOLR������H�SXEEOLFDWR�LQ�GDWD����OXJOLR�
������5�*���������������LO�7ULEXQDOH�GL�5RPD��SUHVR�DWWR�GHOOD�FLUFRVWDQ]D�FKH�OD�3URSRVWD�
&RQFRUGDWDULD�HUD�VWDWD�DSSURYDWD�FRQ�LO��������GHO�WRWDOH�GHL�FUHGLWL�DPPHVVL�DO�YRWR��KD�
RPRORJDWR�LO�&RQFRUGDWR��

OSeUa]LRQL VWUXPeQWaOL aOO·eVecX]LRQe deO CRQcRUdaWR 

,Q�HVHFX]LRQH�GHOOD�3URSRVWD�&RQFRUGDWDULD�H�GHO�3LDQR��LQ�GDWD����PDJJLR������LO�FRQVLJOLR�
GL�DPPLQLVWUD]LRQH�GL�$VWDOGL�KD�GHOLEHUDWR�OD�FRVWLWX]LRQH�GHO�3DWULPRQLR�'HVWLQDWR�ex�DUW��
�����bis�H�VV��GHO�&RGLFH�&LYLOH��QHO�TXDOH�VRQR�VWDWH�VHJUHJDWH�VSHFLILFKH�DWWLYLWj�H�SDVVLYLWj�
QRQ�GHVWLQDWH� D� ULHQWUDUH�QHO�3HULPHWUR� LQ�&RQWLQXLWj�GL�$VWDOGL� H� FKH� VDUDQQR�RJJHWWR�GL�
GLVPLVVLRQH���

Ë� SUHYLVWR� FKH� L� SURYHQWL� GHULYDQWL� GDOOD� GLVPLVVLRQH� GL� WDOL� DWWLYLWj� VLDQR� GHVWLQDWL� DOOD�
VRGGLVID]LRQH�GHL�FUHGLWRUL�FKLURJUDIDUL�GL�$VWDOGL��,Q�SDUWLFRODUH��QHO�3DWULPRQLR�'HVWLQDWR�
VRQR�FRQIOXLWL�L�VHJXHQWL�DWWLYL��(i)�OH�SULQFLSDOL�FRQFHVVLRQL�LQ�&LOH��$HURSRUWR�,QWHUQD]LRQDOH�
$UWXUR�0HULQR�%HQLWH]�H�2VSHGDOH�0HWURSROLWDQR�2FFLGHQWH�GL�6DQWLDJR��H�LQ�7XUFKLD��(WOLN�
,QWHJUDWHG�+HDOWK�&DPSXV�GL�$QNDUD��$XWRVWUDGD�*HE]H�2UKDQJD]L�,]PLU�H�7HU]R�3RQWH�VXO�
%RVIRUR���SDUWHFLSDWH�GLUHWWDPHQWH�H�LQGLUHWWDPHQWH�GD�$VWDOGL��(ii)�O·LPPRELOH�VLWR�LQ�5RPD��
9LD�*��9��%RQD�Q������VHGH�OHJDOH�H�GLUH]LRQH�JHQHUDOH�GL�$VWDOGL��H�(iii)�LO�FUHGLWR�YDQWDWR�QHL�
FRQIURQWL�GHOO·,QVWLWXWR�GH�)HUURFDUULOHV�GHO�(VWDGR�YHQH]XHODQR�UHODWLYR�DL�SURJHWWL�IHUURYLDUL�
´Puerto Cabello - La Encrucijadaµ�H�́ San Juan De Los Morros - San Fernando de Apure e Chaguaramas 
- Cabrutaµ�LQ�9HQH]XHOD��

&RQ�OD�PHGHVLPD�GHOLEHUD�GHO����PDJJLR�������LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GL�$VWDOGL�KD�
DOWUHVu�DSSURYDWR�O·HPLVVLRQH��LQ�XQD�R�SL��tranche��6)3�DL�VHQVL�GHOO·DUW�������ter��OHWW��H���GHO�
&RGLFH� &LYLOH�� SULYL� GL� YDORUH� QRPLQDOH�� GD� DVVHJQDUH� DL� FUHGLWRUL� FKLURJUDIDUL� D� IURQWH�
GHOO·DSSRUWR�DO�3DWULPRQLR�'HVWLQDWR�GHL�FUHGLWL�FKLURJUDIL�QHOOD�WLWRODULWj�GL�FLDVFXQR�GL�HVVL��
DL� VHQVL� GHOO·DUW�� �����ter�� OHWW�� G��� &RGLFH� &LYLOH�� DSSURYDQGRQH� FRQWHVWXDOPHQWH� LO�
UHJRODPHQWR��*OL�6)3�(i)�VRQR�WLWROL�GL�QDWXUD�SDUWHFLSDWLYD�H��SHUWDQWR��O·DSSRUWR�HIIHWWXDWR�
GD�FLDVFXQ�FUHGLWRUH�FKLURJUDIDULR�SHU�OD�OLEHUD]LRQH�GHJOL�6)3�q�D�IRQGR�SHUGXWR��H�(ii)�QRQ�
DWWULEXLVFRQR�DOFXQ�GLULWWR�DOOD�UHVWLWX]LRQH�H�R�DO�ULPERUVR�GHOO·DSSRUWR��PD�HVFOXVLYDPHQWH�
L� GLULWWL� SDWULPRQLDOL� H� DPPLQLVWUDWLYL� UHODWLYL� DL� PHGHVLPL� 6)3� FKH�� XQLWDPHQWH� DOOH� ORUR�
FDUDWWHULVWLFKH�H�DO�ORUR�UHJLPH�GL�FLUFROD]LRQH��VRQR�LQGLFDWL�QHO�UHJRODPHQWR�GHJOL�6)3��*OL�
6)3� QRQ� VRQR� TXRWDWL� VX� DOFXQ� PHUFDWR� UHJRODPHQWDWR� R� DOWUR� VLVWHPD� GL� QHJR]LD]LRQH�
PXOWLODWHUDOH��3HU�LQIRUPD]LRQL�VXJOL�6)3��VL�ULPDQGD�DOOD�GHVFUL]LRQH�FRQWHQXWD�QHO�3URVSHWWR�
$VWDOGL�����

,Q�GDWD����JLXJQR�������$VWDOGL�KD�LQROWUH�FRPXQLFDWR�O·LQWHUYHQXWD�HIILFDFLD��D�IDU�GDWD�GDOO·��
JLXJQR�������GHOOD�VFLVVLRQH�SDU]LDOH�GL�$VWDOGL�&RQFHVVLRQL��SHU�HIIHWWR�GHOOD�TXDOH�q�VWDWD�
FRVWLWXLWD�OD�VRFLHWj�SHU�D]LRQL�GHQRPLQDWD�$VWDOGL�&RQFHVVLRQV�FRQ�XQLFR�VRFLR��VXEHQWUDWD�
QHOOD�WLWRODULWj�GHJOL�HOHPHQWL�DWWLYL�H�SDVVLYL�RJJHWWR�GL�VFLVVLRQH���

 
���6L�YHGDQR��LQ�SDUWLFRODUH��OD�3DUWH�3ULPD���3DUWH�$��3DU��$������S������H�OD�3DUWH�3ULPD���3DUWH�%��3DU���������
�SS�� ���� H� VV��� GHO� � 3URVSHWWR� $VWDOGL�� GLVSRQLELOH� DO� VHJXHQWH� link��
KWWS���ZZZ�FRQVRE�LW�3URVSHWWL3RUWOHW�'RZQORDG3URVSHWWR"(PLW,' ���������
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/D�VFLVVLRQH�q�VWDWD�GHOLEHUDWD�DO�ILQH�GL�LVRODUH�LO�SHULPHWUR�GHOOD�OLTXLGD]LRQH��FKH�SHUPDQH�
DOO·LQWHUQR�GHOOD� VFLVVD�$VWDOGL�&RQFHVVLRQL� H� FKH�q� FRVWLWXLWR�SULQFLSDOPHQWH�GD�DWWLYLWj� LQ�
FRQFHVVLRQH�H�GD�GHELWL�YHUVR�$VWDOGL�ULVSHWWR�DO�3HULPHWUR�LQ�&RQWLQXLWj��FRQIOXLWR�LQYHFH�
DOO·LQWHUQR�GL�$VWDOGL�&RQFHVVLRQV���,O�3HULPHWUR�LQ�&RQWLQXLWj�q�SUHYDOHQWHPHQWH�FRVWLWXLWR�
GDL�UDSSRUWL�JLXULGLFL�ULIHULWL�D�FRQWUDWWL�GL�2	0��GD�DOWUH�FRQFHVVLRQL�PLQRUL�GL�FXL�VL�SUHYHGH�
OD�SURVHFX]LRQH�H�GD�DOWUH�DWWLYLWj�SDVVLYLWj�DQFKH�YHUVR�WHU]L��

,Q�HVWUHPD�VLQWHVL��LO�UDPR�G·D]LHQGD�RJJHWWR�GL�VFLVVLRQH�H�FRQIOXLWR�LQ�$VWDOGL�&RQFHVVLRQV�
LQFOXGH��

�D� L�UDSSRUWL�JLXULGLFL�ULIHULWL�DL�FRQWUDWWL�GL�2	0��

�E� OD�SDUWHFLSD]LRQH�QHOOD�VRFLHWj�YHLFROR�6RFLHGDG�&RQFHVLRQDULD�$JXDV�GH�3XQLOOD�6�$���
VRFLHWj� GL� GLULWWR� FLOHQR� FKH� HUD� WLWRODUH� GHOOD� FRQFHVVLRQH� UHODWLYD� DO� SURJHWWR� ´La 
Punillaµ�����

�F� DOWUL�DWWLYL��GL�LPSRUWR�UHVLGXDOH��ULIHULWL�D�SDUWHFLSD]LRQL�LQ�XOWHULRUL�VRFLHWj�YHLFROR��

�G� DOWUH�DWWLYLWj�SDVVLYLWj��VLD�ULIHULWH�D�SRVL]LRQL�LQIUDJUXSSR��VLD�ULIHULWH�D�SRVL]LRQL�YHUVR�
VRJJHWWL�WHU]L��

�H� XQD�GRWD]LRQH�GL�FDVVD�LQL]LDOH���

�I� LO�SHUVRQDOH�GLSHQGHQWH�GL�$VWDOGL�&RQFHVVLRQL��

$OO·LQWHUQR�GL�$VWDOGL�&RQFHVVLRQL�SRVW�VFLVVLRQH�UHVLGXDQR�LQYHFH���

� OH� SDUWHFLSD]LRQL� QHOOH� VRFLHWj� YHLFROR� WLWRODUL� GHL� FRQWUDWWL� GL� FRQFHVVLRQH� UHODWLYL�
DOO·2VSHGDOH�)HOL[�%XOQHV��DOO·$HURSRUWR�GL�6DQWLDJR�H�DOO·2VSHGDOH�GL�(WOLN��QRQFKp�L�
FUHGLWL�SHU� ILQDQ]LDPHQWR�VRFL�GHWHQXWL�YHUVR� OH� VWHVVH�VRFLHWj�YHLFROR��GHVWLQDWL�DG�
HVVHUH�OLTXLGDWL�DL�VHQVL�GL�TXDQWR�SUHYLVWR�GDO�3LDQR���

� LO� GHELWR� GL� QDWXUD� ILQDQ]LDULD� YHUVR� $VWDOGL�� GL� FXL� XQD� SRU]LRQH� q� UHODWLYD� DOOD�
VXFFXUVDOH�WXUFD�GL�$VWDOGL�GHULYDQWH�GDL�ILQDQ]LDPHQWL�HIIHWWXDWL�QHO�WHPSR�LQ�IDYRUH�
GL�$VWDOGL�&RQFHVVLRQL�SHU�FRQVHQWLUH�D�TXHVW·XOWLPD�GL�IDUH�IURQWH�DO�YHUVDPHQWR�GL�
equity�QHOOH�VRFLHWj�FRQFHVVLRQDULH�H�JDUDQWLUH�LO�FRPSOHWDPHQWR�GHOOD�FRVWUX]LRQH�GHOOH�
RSHUH�RJJHWWR�GL�FRQFHVVLRQH��

L·AXPeQWR dL CaSLWaOe dL AVWaOdL 

,Q� GDWD� ��� OXJOLR� ������ O·DVVHPEOHD� GHJOL� D]LRQLVWL� GL� $VWDOGL� KD� DSSURYDWR�� LQ� VHGH�
VWUDRUGLQDULD��WUD�O·DOWUR��

�D� GL�DSSURYDUH�OD�UHYRFD�GHOOH�GHOLEHUD]LRQL�GHOO·DVVHPEOHD�VWUDRUGLQDULD�GHO����GLFHPEUH�
�����H�GHO����JLXJQR������UHODWLYH�D�GXH�DXPHQWL�GL�FDSLWDOH�OD�FXL�QHFHVVLWj�q�YHQXWD�
PHQR��

 
���6XOOD�EDVH�GL�TXDQWR�ULSRUWDWR�QHO�3URVSHWWR�$VWDOGL��cfr�� OD�3DUWH�3ULPD���3DUWH�%��6H]LRQH�;,9��3DUDJUDIR�
��������SS������H�VV����6RFLHGDG�&RQFHVLRQDULD�$JXDV�GH�3XQLOOD�6�$��q�WLWRODUH��WUD� O·DOWUR��GL�XQ�FRQWHQ]LRVR�
DWWLYR� YHUVR� LO� 0LQLVWHULR� GH� 2EUDV� 3XEOLFDV� FLOHQR� �023�� H� GL� XQ� GHELWR� QHL� FRQIURQWL� GHOO·LVWLWXWR� GL�
DVVLFXUD]LRQH�FLOHQR�&RQWLQHQWDO�6HJXURV�GH�&UHGLWR��RULJLQDULDPHQWH�SDUL�D�FLUFD������PLOLRQL�H� DOOD�GDWD�GHO�
3URVSHWWR�$VWDOGL�SDUL�D�FLUFD�(XUR������PLOLRQL�LQ�VHJXLWR�DO�SDJDPHQWR�HIIHWWXDWR�GD�SDUWH�GHOOD�VRFLHWj��LQ�GDWD�
��� GLFHPEUH� ������ FRQQHVVR� DOO·HVFXVVLRQH� DWWLYDWD� GDOOR� VWHVVR�023�QHOO·DPELWR� GHOOD� F�G�� termination� GHOOD�
FRQFHVVLRQH� UHODWLYD� DO� SURJHWWR� /D� 3XQLOOD�� 1HO� 3URVSHWWR� $VWDOGL� q� DOWUHVu� SUHFLVDWR� FKH� LO� GHELWR� YHUVR�
&RQWLQHQWDO�6HJXURV�GH�&UHGLWR�q�FRQWUR�JDUDQWLWR�GD�$VWDOGL�&RQFHVVLRQL��7DOH�JDUDQ]LD�q�VWDWD�WUDVIHULWD�DG�
$VWDOGL�&RQFHVVLRQV�QHOO·DPELWR�GHOOD�VFLVVLRQH�VXOOD�EDVH�GL�XQR�VSHFLILFR�DFFRUGR�VRWWRVFULWWR� WUD�6RFLHGDG�
&RQFHVLRQDULD�$JXDV�GH�3XQLOOD�6�$��H�&RQWLQHQWDO�6HJXURV�GH�&UHGLWR�LQ�GDWD���GLFHPEUH������LO�TXDOH��WUD�OH�
DOWUH�FRVH��KD�SUHYLVWR�LO�SDJDPHQWR�UDWHDOH�D�FDULFR�GL�6RFLHGDG�&RQFHVLRQDULD�$JXDV�GH�3XQLOOD�6�$��GHO�GHELWR�
LQ�SDUROD��RYYHUR�GL�$VWDOGL�&RQFHVVLRQV�TXDOH�JDUDQWH��D�SDUWLUH�GDO�JLXJQR��������



 

���
 

�E� GL�DQQXOODUH�OH�Q����������D]LRQL�SURSULH�LQ�SRUWDIRJOLR�VHQ]D�ULGX]LRQH�GHO�FDSLWDOH�
VRFLDOH��PHGLDQWH�DEEDWWLPHQWR�WRWDOH�GHOOD�ULVHUYD�D]LRQL�SURSULH��

�F� GL� ULGXUUH� LO� FDSLWDOH� VRFLDOH� SHU� SHUGLWH� SHU� (XUR� ������������� FRQ� FRQVHJXHQWH�
ULGX]LRQH�GHOOH�SHUGLWH�SHU�SDUL�LPSRUWR��DO�ILQH�GL�GDUH�HVHFX]LRQH�DO�&RQFRUGDWR��

�G� GL� DSSURYDUH� O·$XPHQWR�GL�&DSLWDOH� FRQ� HVFOXVLRQH� GHO� GLULWWR� GL� RS]LRQH� DL� VHQVL�
GHOO·DUW��������FRPPL���H����GHO�&RGLFH�&LYLOH��SHU�XQ� LPSRUWR�FRPSOHVVLYR�SDUL�D�
(XUR� ������������� GD� ULVHUYDUH� D� :HEXLOG�� QRQFKp� O·HPLVVLRQH� H� O·DVVHJQD]LRQH�
JUDWXLWD��ULVHUYDWD�D�:HEXLOG��GHL�:DUUDQW�$QWL�'LOXLWLYL��LQFOXVD�O·DSSURYD]LRQH�GHO�
FRQQHVVR�UHJRODPHQWR���

�H� GL� DSSURYDUH� O·DXPHQWR� GHO� FDSLWDOH� VRFLDOH� D� SDJDPHQWR�� LQ� YLD� VFLQGLELOH�� FRQ�
HVFOXVLRQH�GHO�GLULWWR�GL�RS]LRQH�DL�VHQVL�GHOO·DUW��������FRPPL���H����GHO�&RGLFH�&LYLOH��
SHU�XQ�LPSRUWR�FRPSOHVVLYR�PDVVLPR�ILQR�D�(XUR������������H�D�XQ�SUH]]R�XQLWDULR�
SHU� D]LRQH� GL� (XUR� ������ GD� ULVHUYDUH� LQ� VRWWRVFUL]LRQH� DL� FUHGLWRUL� FKLURJUDIDUL�
DFFHUWDWL�H�DL�FUHGLWRUL�FKLURJUDIDUL�SRWHQ]LDOL�GL�$VWDOGL��FRPH�LQGLYLGXDWL�QHO�3LDQR���
GD�DVVHJQDUVL� DL�PHGHVLPL� LQ�SDJDPHQWR�GHL� ORUR�FUHGLWL�QHO� UDSSRUWR�GL� Q���������
QXRYH� D]LRQL� SHU� RJQL� ���� (XUR� GL� FUHGLWR� FKLURJUDIDULR� YDQWDWR� YHUVR� OD� VWHVVD�
$VWDOGL��

�I� GL� DSSURYDUH� O·DXPHQWR� GHO� FDSLWDOH� VRFLDOH� D� SDJDPHQWR�� LQ� YLD� VFLQGLELOH�� FRQ�
HVFOXVLRQH�GHO�GLULWWR�GL�RS]LRQH�DL�VHQVL�GHOO·DUWLFROR�������FRPPL���H����GHO�&RGLFH�
&LYLOH��SHU�XQ�LPSRUWR�FRPSOHVVLYR�PDVVLPR�ILQR�D�(XUR������������H�D�XQ�SUH]]R�
XQLWDULR�SHU�D]LRQH�GL�(XUR�������GD�ULVHUYDUH�LQ�VRWWRVFUL]LRQH�DL�FUHGLWRUL�FKLURJUDIDUL�
QRQ�SUHYLVWL� GL�$VWDOGL� �FRPH� LQGLYLGXDWL� QHO�3LDQR��� GD� DVVHJQDUVL� DL�PHGHVLPL� LQ�
SDJDPHQWR�GHL�ORUR�FUHGLWL�QHO�UDSSRUWR�GL�Q���������QXRYH�D]LRQL�SHU�RJQL�����(XUR�
GL�FUHGLWR�FKLURJUDIDULR�YDQWDWR�YHUVR�OD�VWHVVD�$VWDOGL��

�J� GL� DSSURYDUH� O·HPLVVLRQH� H� DVVHJQD]LRQH� JUDWXLWD� GL� warrant� D� IDYRUH� GL� 8QL&UHGLW�
6�S�$��� ,QWHVD�6DQSDROR�6�S�$���6$&(�6�S�$���%13�3DULEDV�6�$���%DQFD�0RQWH�GHL�
3DVFKL�GL�6LHQD�6�S�$��H�%DQFR�%30�6�S�$���FKH�DWWULEXLVFRQR�LO�GLULWWR�D�VRWWRVFULYHUH�
D]LRQL�RUGLQDULH�GL�$VWDOGL�QHO�UDSSRUWR�GL�Q����D]LRQH�RJQL�Q����warrant��GD�HVHUFLWDUVL�
HQWUR� LO� WHUPLQH� XOWLPR� GL� WUH� DQQL� GDOOD� GDWD� GL� LVFUL]LRQH� GHOOD� GHOLEHUD]LRQH�
DVVHPEOHDUH�QHO�5HJLVWUR�GHOOH� ,PSUHVH��QRQFKp� LO�FRQQHVVR�DXPHQWR�GL�FDSLWDOH�D�
VHUYL]LR�GHOO·HVHUFL]LR�GHL�VXGGHWWL�warrant��

�K� GL�DSSURYDUH�OH�PRGLILFKH�VWDWXWDULH�FRQVHJXHQWL�DOOH�GHOLEHUD]LRQL�DVVXQWH��

6L�YHGD�DOWUHVu�LO�FRPXQLFDWR�VWDPSD�GLIIXVR�GD�$VWDOGL�LO����OXJOLR�������GLVSRQLELOH�SHU�OD�
FRQVXOWD]LRQH�VXO�VLWR�internet�ZZZ�DVWDOGL�FRP��VH]LRQH�´Comunicati stampaµ��

'D�XOWLPR��LQ�GDWD���QRYHPEUH�������$VWDOGL�KD�FRPXQLFDWR�GL�DYHUH��

�L� GDWR� HVHFX]LRQH� DOO·$XPHQWR� GL� &DSLWDOH� ULVHUYDWR� LQ� VRWWRVFUL]LRQH� D� :HEXLOG��
PHGLDQWH�HPLVVLRQH�GL�Q��������������QXRYH�D]LRQL��

�LL� GDWR�HVHFX]LRQH�DOO·DXPHQWR�GL�FDSLWDOH��FRQ�HVFOXVLRQH�GHO�GLULWWR�GL�RS]LRQH�DL�VHQVL�
GHOO·DUW��������FRPPD����GHO�&RGLFH�&LYLOH��ULVHUYDWR�DL�FUHGLWRUL�FKLURJUDIDUL�GL�$VWDOGL�
LQ�FRQYHUVLRQH�GHL�FUHGLWL�GD�HVVL�YDQWDWL�QHL�FRQIURQWL�GL�$VWDOGL��PHGLDQWH�HPLVVLRQH�
GL� Q�� ������������QXRYH�D]LRQL�� DVVHJQDWH� DL� FUHGLWRUL� FKLURJUDIDUL� QHO� UDSSRUWR�GL�
������� D]LRQL� SHU� RJQL� ���� (XUR� GL� FUHGLWR� FKLURJUDIDULR� YDQWDWR� YHUVR� OD� VWHVVD�
$VWDOGL��FRPH�SUHYLVWR�GDOOD�3URSRVWD�&RQFRUGDWDULD��

�LLL� HPHVVR�Q����������������6)3�DL�VHQVL�GHOO·DUW�������ter��FRPPD����OHWW��H���GHO�&RGLFH�
&LYLOH�D�IDYRUH�VHPSUH�GHL�FUHGLWRUL�FKLURJUDIDUL�GL�$VWDOGL��FKH�DWWULEXLVFRQR�D�FLDVFXQ�
WLWRODUH�LO�GLULWWR�GL�FRQFRUUHUH�DO�ULFDYDWR�QHWWR�GHOOD�OLTXLGD]LRQH�GHL�EHQL�FRPSUHVL�
QHO�3DWULPRQLR�'HVWLQDWR��DVVHJQDWL�QHO�UDSSRUWR�GL���6)3�SHU�RJQL�(XUR�GL�FUHGLWR�
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FKLURJUDIR� DSSRUWDWR� DO� SDWULPRQLR� GHVWLQDWR�� FRPH� SUHYLVWR� GDOOD� 3URSRVWD�
&RQFRUGDWDULD��

�LY� HPHVVR�H�DVVHJQDWR�JUDWXLWDPHQWH�D�:HEXLOG�Q�������������:DUUDQW�$QWL�'LOXLWLYL�
FKH�DWWULEXLVFRQR�D�:HEXLOG�LO�GLULWWR�DOO·DVVHJQD]LRQH�D�WLWROR�JUDWXLWR�GL�PDVVLPH�Q��
�����������D]LRQL�RUGLQDULH�$VWDOGL��SULYH�GL�YDORUH�QRPLQDOH��F�G��´bonus sharesµ���QHO�
UDSSRUWR� GL� Q�� �� D]LRQH� GL� QXRYD� HPLVVLRQH� SHU� RJQL� Q�� ��:DUUDQW�$QWL�'LOXLWLYR�
HVHUFLWDWR�� FKH� VDUDQQR�HYHQWXDOPHQWH�HPHVVH� VHQ]D�DOFXQD�YDULD]LRQH�GHO� FDSLWDOH�
VRFLDOH��

�Y� HPHVVR�H�DVVHJQDWR�JUDWXLWDPHQWH�Q�������������warrant�D�IDYRUH�GL�8QLFUHGLW�6�S�$��
,QWHVD�6DQSDROR�6�S�$���6$&(�6�S�$���%13�3DULEDV�6�$���%DQFD�0RQWH�GHL�3DVFKL�GL�
6LHQD�6�S�$��H�%DQFR�%30�6�S�$���FKH�DWWULEXLVFRQR�LO�GLULWWR�D�VRWWRVFULYHUH�D]LRQL�GL�
QXRYD�HPLVVLRQH�QHO�UDSSRUWR�GL�Q����D]LRQH�RJQL�Q����warrant�HVHUFLWDWR���

3HU�HIIHWWR�GL�TXDQWR�SUHFHGH��DOOD�'DWD�GHO�'RFXPHQWR�,QIRUPDWLYR��:HEXLOG���

� SRVVLHGH�Q��������������D]LRQL�RUGLQDULH�GL�$VWDOGL��UDSSUHVHQWDWLYH�GHO��������FLUFD�
GHO�FDSLWDOH�VRFLDOH�H�GHO��������FLUFD�GHL�GLULWWL�GL�YRWR�FRPSOHVVLYL�GL�$VWDOGL��WHQXWR�
FRQWR� GHOOH� Q�� ����������� D]LRQL� RUGLQDULH� LQ� FLUFROD]LRQH� GL� $VWDOGL� FRQ� YRWR�
PDJJLRUDWR�DL�VHQVL�GHOO·DUW������quinquies�GHO�7HVWR�8QLFR�H�GHOO·DUW�����GHOOR�VWDWXWR�
GL�$VWDOGL��HG�HVHUFLWD�SHUWDQWR�LO�FRQWUROOR�GL�GLULWWR�VX�$VWDOGL�DL�VHQVL�GHOO·DUW�����GHO�
7HVWR�8QLFR��

� q�DVVHJQDWDULD�GL�Q�������������:DUUDQW�$QWL�'LOXLWLYL��QRQ�DPPHVVL�DOOD�QHJR]LD]LRQH�
VX�DOFXQ�PHUFDWR�UHJRODPHQWDWR�R�VLVWHPD�PXOWLODWHUDOH�GL�QHJR]LD]LRQH��

:HEXLOG�SRWUj�HVHUFLWDUH�L�:DUUDQW�$QWL�'LOXLWLYL�ILQR�DO�JLRUQR�FKH�FDGH�DOOD�VFDGHQ]D�GHO�
GHFLPR� DQQR� VXFFHVVLYR� DOOD� GDWD� GL� LVFUL]LRQH� QHO� 5HJLVWUR� GHOOH� ,PSUHVH� GHOOD� GHOLEHUD�
DVVHPEOHDUH�GHO����OXJOLR��������

/·DFTXLVWR�GHOOD�3DUWHFLSD]LRQH�GD�SDUWH�GL�:HEXLOG��SXU�HVVHQGR�XQ�HYHQWR�ULOHYDQWH�DL�ILQL�
GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�RIIHUWD�SXEEOLFD�GL�DFTXLVWR��SRVWR�FKH�O·(PLWWHQWH�q�YHQXWR�D�
GHWHQHUH��D�VHJXLWR�GL�DFTXLVWL��XQD�SHUFHQWXDOH�GHL�GLULWWL�GL�YRWR�LQ�$VWDOGL�VXSHULRUH�DO������
ULFDGH�QHOO·DPELWR�GL�DSSOLFD]LRQH�DOO·DUW�������FRPPD����OHWW��D���GHO�7HVWR�8QLFR�H�GHOO·DUW������
FRPPD����OHWWHUD�E���Q�����L���GHO�5HJRODPHQWR�(PLWWHQWL��7DOL�QRUPH�GLVFLSOLQDQR�L�FDVL�LQ�FXL�
LO� VXSHUDPHQWR� GHOOH� ULOHYDQWL� VRJOLH� GL� SDUWHFLSD]LRQH� QRQ� FRPSRUWD� O·REEOLJR� GL� RIIHUWD�
SXEEOLFD�GL�DFTXLVWR�RYH�VLD�GHWHUPLQDWR�GD�RSHUD]LRQL�GLUHWWH�DO�VDOYDWDJJLR�GL�VRFLHWj�LQ�FULVL��
/·DSSOLFDELOLWj�GL�GLULWWR�GL�WDOH�HVHQ]LRQH�q�VWDWD�RJJHWWR�GL�FRQIHUPD�GD�SDUWH�GL�&2162%�
D�HVLWR�GL�XQ�TXHVLWR�FRQIHUPDWLYR�SUHVHQWDWR��QHO�PHVH�GL�JLXJQR�������GD�$VWDOGL�DQFKH�D�
QRPH�GHOO·(PLWWHQWH��

Prezzo di sottoscrizione 

:HEXLOG� KD� VRWWRVFULWWR� OH� Q�� ������������ D]LRQL� RUGLQDULH� GL�$VWDOGL� FKH� FRVWLWXLVFRQR� OD�
3DUWHFLSD]LRQH� D� XQ� SUH]]R� SDUL� D� (XUR� ����� SHU� FLDVFXQD� D]LRQH�� SHU� FRPSOHVVLYL� (XUR�
����������������

7DOH� SUH]]R� GL� VRWWRVFUL]LRQH�� FKH� IRUPDYD� SDUWH� LQWHJUDQWH� GHOO·2IIHUWD� SUHVHQWDWD� GD�
:HEXLOG�QHO�PHVH�GL�IHEEUDLR�������q�VWDWR�GHWHUPLQDWR�DXWRQRPDPHQWH�GDOO·(PLWWHQWH��FRQ�
LO� VXSSRUWR� GL� SULPDUL� advisor� LQGLSHQGHQWL�� VXOOD� EDVH� GHOOD� FRQRVFHQ]D� GHO� VHWWRUH� GL�
ULIHULPHQWR�H�GHOOD�VLWXD]LRQH�H�GHOOH�SURVSHWWLYH�GL�$VWDOGL�ULVXOWDQWL�GDOOD�ER]]D�GL�SLDQR�GL�
FRQFRUGDWR� SUHYHQWLYR� FRQ� FRQWLQXLWj� D]LHQGDOH� DL� VHQVL� GHOO·DUW�� ����bis� GHOOD� /HJJH�
)DOOLPHQWDUH�SUHGLVSRVWR�GD�$VWDOGL��$L�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�SUH]]R��O·(PLWWHQWH�QRQ�
VL�q�DYYDOVR�GL�DOFXQ�SDUHUH�GL�FRQJUXLWj�R�SHUL]LD�YDOXWDWLYD��

,O�SUH]]R�GL�VRWWRVFUL]LRQH�q�VWDWR��SHUDOWUR��



 

���
 

� DSSURYDWR�GDOO·DVVHPEOHD�VWUDRUGLQDULD�GHJOL�D]LRQLVWL�GL�$VWDOGL��ULXQLWDVL�LQ�GDWD����
OXJOLR���������

� ULWHQXWR�FRQJUXR�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GL�$VWDOGL�VXOOD�EDVH�GHL�FULWHUL�GL�
FXL�DOO·DUW��������FRPPD����GHO�&RGLFH�&LYLOH��

� ULWHQXWR�DOWUHVu� FRQJUXR�GD�.30*�� VRFLHWj�GL� UHYLVLRQH�GL�$VWDOGL�� FKH� LQ�GDWD� ���
OXJOLR� ����� KD� ULODVFLDWR� LO� SDUHUH� GL� FRQJUXLWj� SUHYLVWR� GDO� ULFKLDPDWR� DUW�� ������
FRPPD����GHO�&RGLFH�&LYLOH�H�GDOO·DUW������GHO�7HVWR�8QLFR��

2.1.3 Fonti di finanziamento  

:HEXLOG�KD�ILQDQ]LDWR�O·2SHUD]LRQH�FRQ�ULVRUVH�SURSULH�H��LQ�SDUWLFRODUH��IDFHQGR�ULFRUVR�D�
XQD� SDUWH� GHL� SURYHQWL� QHWWL� ULYHQLHQWL� GDOO·DXPHQWR� GL� FDSLWDOH� GL� (XUR� ���������������
GHOO·(PLWWHQWH�HVHJXLWR�QHO�PHVH�GL�QRYHPEUH������H�GHVFULWWR�QHO�SUHFHGHQWH�3DUDJUDIR�������
�VH]LRQH�´L·aXPeQWR dL caSLWaOe dL WebXLOd eVeJXLWR QeO PeVe dL QRYePbUe 2019µ���

2.2 Motivazioni e finalitj dell·Operazione 

2.2.1 Motivazioni dell·Operazione con particolare riguardo agli obiettivi gestionali 
dell·Emittente 

/·2SHUD]LRQH� GL� DFTXLVWR� GHOOD� 3DUWHFLSD]LRQH� LQ� $VWDOGL� UDSSUHVHQWD� DOOD� 'DWD� GHO�
'RFXPHQWR�,QIRUPDWLYR�OD�SL��ULOHYDQWH�RSHUD]LRQH�GL�DFTXLVL]LRQH�QHOO·DPELWR�GHO�SURJHWWR�
LQGXVWULDOH�GL�VLVWHPD�GHQRPLQDWR�3URJHWWR�,WDOLD��,O�3URJHWWR�,WDOLD�KD�DG�RJJHWWR�LO�VHWWRUH�
QD]LRQDOH�GHOOH�JUDQGL�RSHUH�H�GHOOH�FRVWUX]LRQL��FRQ�LO�TXDOH�OD�6RFLHWj�LQWHQGH�SURSRUVL�FRPH�
partner� LQGXVWULDOH� SHU� LO� FRQVROLGDPHQWR� GHOOH� SULQFLSDOL� VRFLHWj� GHO� VHWWRUH�� VLD� TXHOOH� LQ�
GLIILFROWj�� VLD� TXHOOH� in bonis�� FRQ� O·RELHWWLYR� GL� FUHDUH� XQ� player� JOREDOH� QHO� VHWWRUH� GHOOH�
LQIUDVWUXWWXUH��VROLGR�QHO�PHUFDWR�GRPHVWLFR��FRPSHWLWLYR�LQ�TXHOOR�LQWHUQD]LRQDOH��FRQ�XQD�
VWUXWWXUD�ILQDQ]LDULD�FKH�VXSSRUWL�OD�FUHVFLWD�H�JDUDQWLVFD�OD�VWDELOLWj��QRQFKp�DGHJXDWL�SURFHVVL�
H�FRPSHWHQ]H�PDQDJHULDOL�SHU� OD�VHOH]LRQH�GHL�SURJHWWL�H� OD�JHVWLRQH�GHL�ULVFKL�� ,O�3URJHWWR�
,WDOLD��GXQTXH��PLUD�DO�FRQVROLGDPHQWR�LQ�:HEXLOG�GL�DOWUH�VRFLHWj�LWDOLDQH�RSHUDQWL�QHO�VHWWRUH�
GHOOH�FRVWUX]LRQL�GL�SURJHWWL�LQIUDVWUXWWXUDOL�FRPSOHVVL��GD�UHDOL]]DUH�DWWUDYHUVR�O·DFTXLVL]LRQH�
H�VXFFHVVLYD�LQWHJUD]LRQH�GL�D]LHQGH��UDPL�GL�D]LHQGD��SDUWHFLSD]LRQL�WRWDOLWDULH�R�GL�FRQWUROOR�
RYYHUR�VLQJROH�FRPPHVVH���

,O�3URJHWWR�,WDOLD��LQ�SDUWLFRODUH��q�YROWR�D�FUHDUH�XQ�JUXSSR�FRQ�GLPHQVLRQL��FDSDFLWj�WHFQLFKH��
know-how�SURIHVVLRQDOH�H�VROLGLWj�SDWULPRQLDOH��HFRQRPLFD�H�ILQDQ]LDULD�WDOL�GD�FRPSHWHUH�FRQ�
L�JUDQGL�player�LQWHUQD]LRQDOL�VX�VFDOD�JOREDOH�H�VL�SURSRQH��LQROWUH��O·RELHWWLYR�GL�VXSSRUWDUH�OD�
ULSUHVD�GHO�VHWWRUH�QHO�SDHVH�H�DXPHQWDUH�OD�FRPSHWLWLYLWj�GHOOH�D]LHQGH�LWDOLDQH�VXL�PHUFDWL�
LQWHUQD]LRQDOL��

2.2.2 Programmi elaborati dall·Emittente relativamente ad Astaldi 

&RHUHQWHPHQWH� FRQ� TXDQWR� LQGLFDWR� QHOO·2IIHUWD�� O·(PLWWHQWH� ULWLHQH� FKH� O·2SHUD]LRQH� VL�
LQTXDGUL� SHUIHWWDPHQWH� QHOOD� VWUDWHJLD� GL� FRQVROLGDPHQWR� GHOOD� SRVL]LRQH� GL� leadership� QHO�
VHWWRUH� GHOOH� JUDQGL� RSHUH� LQIUDVWUXWWXUDOL� GHO� *UXSSR� :HEXLOG�� FRQVLGHUDWR� DG� DPSLR�
SRWHQ]LDOH�VWUDWHJLFR�SHU�O·HFRQRPLD�GHO�SDHVH�H�FKH�DOOD�GDWD�GHOO·2IIHUWD��VHFRQGR�OH�VWLPH�
GHOO·(PLWWHQWH�� UDSSUHVHQWDYD� FLUFD� O·��� GHO� SURGRWWR� LQWHUQR� ORUGR� LWDOLDQR� LQ� WHUPLQL� GL�
LQYHVWLPHQWL���

/·2SHUD]LRQH��LQIDWWL��UDSSUHVHQWD�XQ·RSSRUWXQLWj�XQLFD�SHU�FUHDUH�XQR�GHJOL�RSHUDWRUL�leader�
GHO� PHUFDWR� HXURSHR� QHO� VHWWRUH� GHOOH� FRVWUX]LRQL� LQIUDVWUXWWXUDOL�� FRQ� XQ� FRQVLGHUHYROH�
SRUWDIRJOLR�FRPPHVVH�FRPELQDWR�QHOOH�DWWLYLWj�F�G��(3&��Engineering Procurement Construction���



 

���
 

RYH�LO�QXRYR�*UXSSR�VDUHEEH�GRWDWR�GL�XQD�IRUWH�PDVVD�FULWLFD�FRQ�XQD�FUHVFLWD�VWLPDWD�GHO�
IDWWXUDWR� H� XQD� SUHVHQ]D� JOREDOH�� LQ� SDUWLFRODUH� LQ� SDHVL� FRQ� LQWHUHVVDQWL� SURVSHWWLYH� GL�
VYLOXSSR�LQ�UHOD]LRQH�DOO·DWWLYLWj�GL�FRVWUX]LRQH�GL�RSHUH�LQIUDVWUXWWXUDOL��,QROWUH��O·(PLWWHQWH�
ULWLHQH� FKH� OD� FRPSOHPHQWDULHWj� GHOOH� JHRJUDILH� H� GHL� FRPSDUWL� LQIUDVWUXWWXUDOL� LQ� FXL� q�
VXGGLYLVR� LO�SRUWDIRJOLR�FRPPHVVH�GL�$VWDOGL�SHUPHWWHUj�XQD�GLYHUVLILFD]LRQH�GHO� ULVFKLR�H�
XQD�HIILFLHQWH�JHVWLRQH�GHO�SURILOR�ILQDQ]LDULR�GHO�*UXSSR��

/·2SHUD]LRQH� q� VWDWD� LQROWUH� SURJHWWDWD� GD� :HEXLOG� FRQ� O·RELHWWLYR� GL� UHVWLWXLUH� VWDELOLWj�
RSHUDWLYD�DOOH�FRPPHVVH�LQ�HVVHUH�GL�$VWDOGL��GL�ULGXUQH�LO�ULVFKLR�GL�GLVFRQWLQXLWj�H�GL�JHQHUDUH�
VLJQLILFDWLYL� EHQHILFL� SHU� WXWWL� JOL� stakeholder� GHO� *UXSSR�� LYL� LQFOXVH� OH� QXPHURVH� VRFLHWj�
FRLQYROWH�LQ�ODYRUD]LRQL��IRUQLWXUH�H�VXEDSSDOWL�LQ�,WDOLD�H�DOO·HVWHUR��

$OOD�'DWD�GHO�'RFXPHQWR�,QIRUPDWLYR��O·(PLWWHQWH�QRQ�KD�GHOLEHUDWR�DOFXQD�RSHUD]LRQH�GL�
ULVWUXWWXUD]LRQH�H�R�ULRUJDQL]]D]LRQH�FRQ�ULJXDUGR�DG�$VWDOGL��

2.3 Rapporti con Astaldi 

$OOD�'DWD�GHO�'RFXPHQWR�,QIRUPDWLYR��:HEXLOG�H�$VWDOGL�FRPSDUWHFLSDQR�DOOD�UHDOL]]D]LRQH�
GL�WDOXQL�SURJHWWL�GL�FRVWUX]LRQH��VLD�LQ�,WDOLD��VLD�DOO·HVWHUR��QHOO·DPELWR�GHL�ULVSHWWLYL�FRQVRU]L�
R�UDJJUXSSDPHQWL�WHPSRUDQHL�GL�LPSUHVH��WUD�L�TXDOL�VL�PHQ]LRQDQR��

� /LQHD�IHUURYLDULD�1DSROL�%DUL��WUDWWH�1DSROL���&DQFHOOR�H�$SLFH���+LUSLQLD��

� /LQHD�IHUURYLDULD�3DOHUPR���&DWDQLD��WUDWWD�%LFRFFD���&DWHQDQXRYD���

� 3URJHWWR�$OWD�9HORFLWj���&DSDFLWj�IHUURYLDULD��WUDWWD�9HURQD���3DGRYD��

� WHU]R�0HJDORWWR�GHOOD�66�����-RQLFD��

� 1XRYD�/LQHD���GHOOD�0HWURSROLWDQD�GL�0LODQR��

� +XURQWDULR�/LJKW�5DLO�7UDQVLW��+X/57��LQ�&DQDGD��

� SURJHWWL�IHUURYLDUL�LQ�9HQH]XHOD��

6L�YHGDQR�DOWUHVu�OD�UHOD]LRQH�ILQDQ]LDULD�VHPHVWUDOH�GHO�*UXSSR�:HEXLOG�DO����JLXJQR�������
GLVSRQLELOH�VXO�VLWR� internet�ZZZ�ZHEXLOGJURXS�FRP��VH]LRQH�´Investitori - Risultati finanziari - 
Bilanci e relazioni finanziarieµ��H� OD� UHOD]LRQH� ILQDQ]LDULD�VHPHVWUDOH�GHO�*UXSSR�$VWDOGL�DO����
JLXJQR�������GLVSRQLELOH�VXO�VLWR�internet�ZZZ�DVWDOGL�FRP��VH]LRQH�´Investitor Relations - Bilanci 
e Relazioniµ��

2.4 Documenti a disposizione del pubblico 

,O� SUHVHQWH� 'RFXPHQWR� ,QIRUPDWLYR�� XQLWDPHQWH� DL� UHODWLYL� DOOHJDWL�� q� D� GLVSRVL]LRQH� GHO�
SXEEOLFR� SUHVVR� OD� VHGH� GL� :HEXLOG� LQ� 0LODQR�� 9LD� GHL� 0LVVDJOLD� Q�� ���� VXO� VLWR� internet�
GHOO·(PLWWHQWH�ZZZ�ZHEXLOGJURXS�FRP��VH]LRQH�´Governance - Altri documentiµ��QRQFKp�SUHVVR�
LO�PHFFDQLVPR�GL�VWRFFDJJLR�DXWRUL]]DWR�´1INFOµ��DOO·LQGLUL]]R�ZZZ��LQIR�LW��

3 EFFETTI SIGNIFICATIVI DELL'OPERAZIONE 

3.1 Eventuali effetti significativi dell·Operazione sui fattori chiave che influenzano 
e caratterizzano l·attività dell·Emittente, nonché sulla tipologia di business 
svolto dallo stesso 

/·(PLWWHQWH�ULWLHQH�FKH�O·2SHUD]LRQH�QRQ�DYUj�HIIHWWL�VLJQLILFDWLYL�VXL�IDWWRUL�FKLDYH�GHOO·DWWLYLWj�
VYROWD�GDOOD�6RFLHWj�H�VXO�VXR�business��SRVWR�FKH�$VWDOGL�VYROJH�OD�SURSULD�DWWLYLWj�QHL�PHGHVLPL�
VHWWRUL�� 

http://www.webuildgroup.com/
http://www.astaldi.com/
http://www.webuildgroup.com/
http://www.1info.it/
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3HU� LQIRUPD]LRQL� LQ� PHULWR� DOOH� PRWLYD]LRQL� GHOO·2SHUD]LRQH� H� DL� SURJUDPPL� HODERUDWL�
GDOO·(PLWWHQWH�UHODWLYDPHQWH�DG�$VWDOGL��VL�YHGDQR�L�SUHFHGHQWL�3DUDJUDIL�������H��������

3.2 Implicazioni dell·Operazione sulle linee strategiche afferenti i rapporti 
commerciali, finanziari e di prestazioni accentrate di servizi tra le imprese del 
Gruppo Webuild 

/·(PLWWHQWH�QRQ�SUHYHGH�FKH�OH�OLQHH�VWUDWHJLFKH�DIIHUHQWL�L�UDSSRUWL�FRPPHUFLDOL��ILQDQ]LDUL�
H� GL� SUHVWD]LRQL� DFFHQWUDWH� GL� VHUYL]L� WUD� OH� LPSUHVH� GHO�*UXSSR�:HEXLOG� SRVVDQR� VXELUH�
SDUWLFRODUL�YDULD]LRQL�LQ�FRQVHJXHQ]D�GHOO·2SHUD]LRQH� 

3HU� LQIRUPD]LRQL� LQ� PHULWR� DOOH� PRWLYD]LRQL� GHOO·2SHUD]LRQH� H� DL� SURJUDPPL� HODERUDWL�
GDOO·(PLWWHQWH�UHODWLYDPHQWH�DG�$VWDOGL��VL�YHGDQR�L�SUHFHGHQWL�3DUDJUDIL�������H��������

4 DATI ECONOMICI, PATRIMONIALI E FINANZIARI RELATIVI ALLA 
PARTECIPAZIONE ACQUISITA  

1HO�SUHVHQWH�&DSLWROR�VRQR�ULSRUWDWL�L�GDWL�HFRQRPLFL��SDWULPRQLDOL�H�ILQDQ]LDUL�FRQVROLGDWL�GHO�
*UXSSR�$VWDOGL��7DOL�GDWL��FRPH� VSHFLILFDWR�QHL� VXFFHVVLYL�3DUDJUDIL��VRQR�VWDWL�HVWUDWWL�GDL�
GRFXPHQWL� SXEEOLFDWL� GDOOD� VWHVVD� $VWDOGL� H� DSSURYDWL� GDJOL� RUJDQL� VRFLDOL� GL� TXHVW·XOWLPD��
3HUWDQWR��:HEXLOG�QRQ�DVVXPH�DOFXQD�UHVSRQVDELOLWj�LQ�PHULWR�DOOD�FRPSOHWH]]D�H�YHULGLFLWj�
GHL� GDWL� HFRQRPLFL�� SDWULPRQLDOL� H� ILQDQ]LDUL� FRQVROLGDWL� H� GHOOH� LQIRUPD]LRQL� UHODWLYL� DO�
*UXSSR�$VWDOGL�GL�FXL�DO�SUHVHQWH�&DSLWROR�����

4.1 Situazioni patrimoniali-finanziarie consolidate e prospetti dell·utile (perdita) 
d·esercizio per gli esercizi chiusi al 31 dicembre 2019 e 2018 

1HO�SUHVHQWH�3DUDJUDIR�VRQR�SUHVHQWDWL�L�SURVSHWWL�FRQVROLGDWL�GHOOD�VLWXD]LRQH�SDWULPRQLDOH�
ILQDQ]LDULD�H�GHOO·XWLOH��SHUGLWD��G·HVHUFL]LR�SHU�JOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH������H�DO����
GLFHPEUH� ����� GL� $VWDOGL�� 7DOL� SURVSHWWL� VRQR� HVWUDWWL� GDL� ELODQFL� FRQVROLGDWL� GL� $VWDOGL��
FRQWHQXWL�DOO·LQWHUQR�GHOOD�UHODWLYD�UHOD]LRQH�ILQDQ]LDULD�����SUHGLVSRVWL�LQ�FRQIRUPLWj�DL�SULQFLSL�
FRQWDELOL�LQWHUQD]LRQDOL��International Accounting Standards ²�IAS H�International Financial Reporting 
Standards ²� IFRS�� HPDQDWL� GDOO·International Accounting Standards Board� �IASB��� H� DOOH�
LQWHUSUHWD]LRQL� HPHVVH�GDOO·International Financial Reporting Interpretations Committee� �IFRIC�� H�
GDOOR� Standing Interpretations Committee� �SIC��� ULFRQRVFLXWL� QHOO·8QLRQH� (XURSHD� DL� VHQVL� GHO�
5HJRODPHQWR��&(��Q������������H�LQ�YLJRUH�DOOD�FKLXVXUD�GHJOL�HVHUFL]L�GL�ULIHULPHQWR���

Ë� RSSRUWXQR� HYLGHQ]LDUH� FKH�� QHO� ELODQFLR� FRQVROLGDWR� UHODWLYR� DOO·HVHUFL]LR� FKLXVR� DO� ���
GLFHPEUH� ������ $VWDOGL� KD� SURYYHGXWR�� LQ� DSSOLFD]LRQH� GHOO·,)56� �� ´Attività destinate alla 
vendita ed attività operative cessateµ��D�XQD�ULGHWHUPLQD]LRQH�GHL�GDWL�FRPSDUDWLYL�GHO�SURVSHWWR�
GHOO·XWLOH��SHUGLWD��GHOO·HVHUFL]LR�FKLXVR�DO����GLFHPEUH�������ULFODVVLILFDQGR�WUD�OH�discontinued�
operations� DQFKH� OH� FRPSRQHQWL� GL� UHGGLWR� FKH� QHOO·HVHUFL]LR� ����� HUDQR� ULIHULWH� DOOH� DUHH�
JHRJUDILFKH�LQ�FRUVR�GL�GLVPLVVLRQH��RYYHUR�SHU�FXL�VL�q�SURFHGXWR�DOOD�FHVVD]LRQH�RSHUDWLYD�
QHO�FRUVR�GHOO·HVHUFL]LR�������,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VRSUD��L�YDORUL�DO����GLFHPEUH�������
SUHVHQWDWL� QHO� SURVSHWWR� GHOO·XWLOH� �SHUGLWD�� GHOO·HVHUFL]LR� ULSRUWDWR� QHO� VHJXLWR�� VRQR� VWDWL�
HVWUDWWL�GDO�ELODQFLR�FRQVROLGDWR�DO����GLFHPEUH������LQFOXVR�QHOOD�UHOD]LRQH�ILQDQ]LDULD������
GL�$VWDOGL���

,� GDWL� HFRQRPLFL�� SDWULPRQLDOL� H� ILQDQ]LDUL� FRQVROLGDWL� GL� $VWDOGL� GHYRQR� HVVHUH� OHWWL�
FRQJLXQWDPHQWH�DL�ELODQFL�FRQVROLGDWL�DO����GLFHPEUH������H�DO����GLFHPEUH������LQFOXVL�QHOOH�
UHOD]LRQL� ILQDQ]LDULH� SXEEOLFDWH�� FKH� LQFOXGRQR� OH� QRWH� HVSOLFDWLYH� H� FKH� IRUPDQR� SDUWH�

 
���/H�UHOD]LRQL�ILQDQ]LDULH�DQQXDOL�FRQVROLGDWH�GL�$VWDOGL�UHODWLYH�DJOL�HVHUFL]L�FKLXVL�DO����GLFHPEUH������H�������
ULVSHWWLYDPHQWH��VRQR�SXEEOLFDWH�VXO�VLWR�internet�ZZZ�DVWDOGL�FRP��VH]LRQH�́ Investitor Relations - Bilanci e Relazioniµ���
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4.1.1 Situazioni patrimoniali-finanziarie consolidate al 31 dicembre 2019 e 2018 

ATTIVITÀ�
�PLJOLDLD�GL�HXUR�� 31.12.2019 31.12.2018* 

Attività non correnti   

,PPRELOL��LPSLDQWL�H�PDFFKLQDUL� ������� ��������
$WWLYLWj�SHU�GLULWWL�G
XVR� ������� ��
,QYHVWLPHQWL�LPPRELOLDUL� ���� ����
$WWLYLWj�LPPDWHULDOL� ������� �������
,QYHVWLPHQWL�LQ�SDUWHFLSD]LRQL� �������� ��������
di cui investimenti in partecipazioni valutate con il metodo del patrimonio netto 454.269 457.078 
$WWLYLWj�ILQDQ]LDULH�QRQ�FRUUHQWL� �������� �������
di cui verso parti correlate 69.410 60.648 
$OWUH�DWWLYLWj�QRQ�FRUUHQWL� �������� ��������
,PSRVWH�GLIIHULWH�DWWLYH� �������� ��������
Totale Attività non correnti 1.220.962 1.212.828 

Attività correnti   

5LPDQHQ]H� ������� �������
$WWLYLWj�GHULYDQWL�GDL�FRQWUDWWL� �������� ��������
di cui verso parti correlate 19.787 50.938 
&RVWL�FDSLWDOL]]DWL�SHU�O
DGHPSLPHQWR�GHL�IXWXUL�FRQWUDWWL� ������ ������
&UHGLWL�&RPPHUFLDOL� �������� ��������
di cui verso parti correlate 42.273 65.835 
$WWLYLWj�ILQDQ]LDULH�FRUUHQWL� �������� �������
di cui verso parti correlate 17.304 11.272 
&UHGLWL�7ULEXWDUL� ������� �������
$OWUH�DWWLYLWj�FRUUHQWL� �������� ��������
di cui verso parti correlate 26.599 48.424 
'LVSRQLELOLWj�OLTXLGH� �������� ��������
Totale Attività correnti 2.270.179 2.141.393 

Attività non correnti destinate alla vendita (Disposal Group) 356.028 263.509 

di cui verso parti correlate 213.151 191.067 

Totale Attività 3.847.170 3.617.730 


� /D� 6RFLHWj� KD� DSSOLFDWR� O·,)56� ��� DO� ��� JHQQDLR� ������ 6XOOD� EDVH� GHO� PHWRGR� GL� WUDQVL]LRQH� DGRWWDWR�� OH�
LQIRUPD]LRQL�FRPSDUDWLYH�QRQ�VRQR�VWDWH�ULGHWHUPLQDWH��
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PATRIMONIO NETTO E PASSIVITÀ 
(migliaia di euro) 31.12.2019 31.12.2018* 

Patrimonio netto   
&DSLWDOH�VRFLDOH� �������� ��������
$]LRQL�SURSULH� �������� ��������
5LVHUYD�/HJDOH� ������� �������
5LVHUYD�6WUDRUGLQDULD� �������� ��������
8WLOL��SHUGLWH��D�QXRYR� ������������ ��������
$OWUH�ULVHUYH� ��������� ���������
$OWUH�FRPSRQHQWL�GHO�FRQWR�HFRQRPLFR�FRPSOHVVLYR� ���������� ����������
)LVFDOLWj�GLIIHULWD�GD�DOWUH�FRPSRQHQWL�GHO�FRQWR�HFRQRPLFR�FRPSOHVVLYR� ������� ������
Totale Capitale e Riserve (1.469.825) 469.418 
8WLOH��SHUGLWD��GHOO
HVHUFL]LR� ��������� ������������
Totale Patrimonio netto di Gruppo (1.541.825) (1.439.005) 

8WLOH��3HUGLWD��DWWULEXLELOH�DL�WHU]L� ������ ��������
$OWUH�FRPSRQHQWL�GHO�FRQWR�HFRQRPLFR�FRPSOHVVLYR�GL�WHU]L� ��� ����
)LVFDOLWj�GLIIHULWD�VX�DOWUH�FRPSRQHQWL�GHO�FRQWR�HFRQRPLFR�FRPSOHVVLYR�GL�WHU]L� �� ��
&DSLWDOH�H�DOWUH�ULVHUYH�DWWULEXLELOL�DJOL�D]LRQLVWL�GL�PLQRUDQ]D� ���� ������
Patrimonio netto di Terzi 1.737 132 
Totale Patrimonio netto (1.540.088) (1.438.873) 

Passività non correnti   
3DVVLYLWj�ILQDQ]LDULH�QRQ�FRUUHQWL� �������� �������
di cui verso parti correlate 0 1.290 
)RQGL�SHU�EHQHILFL�DL�GLSHQGHQWL� ������ ������
3DVVLYLWj�SHU�LPSRVWH�GLIIHULWH� ������� �������
$OWUH�SDVVLYLWj�QRQ�FRUUHQWL� ������ ������
Totale Passività non correnti 256.227 110.507 

Passività correnti   
3DVVLYLWj�GHULYDQWL�GDL�FRQWUDWWL� �������� ��������
di cui verso parti correlate 91.552 93.817 
'HELWL�&RPPHUFLDOL� ���������� ����������
di cui verso parti correlate 59.531 51.555 
3DVVLYLWj�ILQDQ]LDULH�FRUUHQWL� ���������� ����������
di cui verso parti correlate 26.879 27.600 
'HELWL�7ULEXWDUL� ������� �������
)RQGL�SHU�ULVFKL�H�RQHUL� �������� ��������
$OWUH�3DVVLYLWj�GHULYDQWL�GDL�FRQWUDWWL�FRQ�L�FOLHQWL� ������� �������
$OWUH�SDVVLYLWj�FRUUHQWL� �������� 351.967 
di cui verso parti correlate 3.686 2.598 
Totale Passività correnti 4.936.435 4.946.098 

3DVVLYLWj�GLUHWWDPHQWH��DVVRFLDELOL��DG��DWWLYLWj��QRQ��FRUUHQWL��SRVVHGXWH��SHU��OD��YHQGLWD�(Disposal 
Group)� �������� ��

di cui verso parti correlate 2.207 0 
Totale Passività 5.387.258 5.056.605 

Totale Patrimonio netto e Passività 3.847.170 3.617.730 


� /D� 6RFLHWj� KD� DSSOLFDWR� O·,)56� ��� DO� ��� JHQQDLR� ������ 6XOOD� EDVH� GHO� PHWRGR� GL� WUDQVL]LRQH� DGRWWDWR�� OH�
LQIRUPD]LRQL�FRPSDUDWLYH�QRQ�VRQR�VWDWH�ULGHWHUPLQDWH��
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4.1.2 PURVSeWWi dell·XWile (SeUdiWa) d·eVeUci]iR al 31 dicembre 2019 e 2018 

Conto Economico��
�PLJOLDLD�GL�HXUR�� 31.12.2019 31.12.2018* 

5LFDYL� ���������� ��������
di cui verso parti correlate� �������� ��������
Penali per risoluzioni contrattuali �� ���������
Totale Ricavi provenienti da contratti con clienti 1.368.827 882.315 
$OWUL�5LFDYL�RSHUDWLYL� �������� ��������
di cui verso parti correlate 5.094 4.623 

Totale Ricavi Operativi 1.475.024 984.405 

&RVWL�SHU�DFTXLVWL� ���������� ����������
&RVWL�SHU�VHUYL]L� ���������� ������������
di cui verso parti correlate (126.969) (96.267) 
&RVWL�GHO�SHUVRQDOH� ���������� ����������
$OWUL�FRVWL�RSHUDWLYL� ��������� ���������
di cui verso parti correlate (27) (1.018) 

Totale Costi operativi (1.460.954) (2.009.799) 

9DULD]LRQH�GHL�&RVWL�FDSLWDOL]]DWL�SHU�O
DGHPSLPHQWR�GHL�IXWXUL�FRQWUDWWL� �������� ������
4XRWH�GL�XWLOL��SHUGLWH��GD�MRLQW�YHQWXUH�H�FROOHJDWH� ������� �������
Margine Operativo Lordo 41.878 (929.556) 

$PPRUWDPHQWL�H�VYDOXWD]LRQL� ��������� ����������
$FFDQWRQDPHQWL� ������ ����������
Risultato Operativo 9.747 (1.335.029) 

3URYHQWL�ILQDQ]LDUL� ������� ��������
2QHUL�ILQDQ]LDUL� ���������� ����������
Totale Area finanziaria (45.906) (181.489) 

di cui verso parti correlate ������ �������
Utile / (Perdita) prima delle imposte delle Attività in 
funzionamento (36.159) (1.516.518) 

,PSRVWH ��������� �������
Utile / (Perdita) delle Attività in funzionamento (63.963) (1.439.841) 

Utile / (Perdita) delle Attività Operative Cessate (6.620) (472.328) 

di cui verso parti correlate 112.852 53.126 

UTILE / PERDITA DELL'ESERCIZIO (70.584) (1.912.169) 

8WLOH��3HUGLWD��DWWULEXLELOH�DO�*UXSSR� ������� ����������

8WLOH��3HUGLWD��DWWULEXLELOH�DL�7HU]L� �������� ������

8WLOH��3HUGLWD��SHU�D]LRQH� � �

%DVH� ������� ��������

'LOXLWR� ������� ��������

8WLOH����3HUGLWD��SHU�D]LRQH�GHOOH�$WWLYLWj�LQ�IXQ]LRQDPHQWR � �

%DVH� ������� ��������

'LOXLWR� ������� ��������
�

,�GDWL�GHOO·HVHUFL]LR�FKLXVR�DO����GLFHPEUH������VRQR�VWDWL�ULHVSRVWL�VHFRQGR�TXDQWR�SUHYLVWR�GDOO·,)56���´Attività non correnti 
possedute per la vendita e attività operative cessateµ��,Q�PHULWR�DOO·DSSOLFD]LRQH�GHOO·,)56����´Leasingµ��VL�SUHFLVD�LQYHFH��FKH�VXOOD�
EDVH�GHO�PHWRGR�GL�WUDQVL]LRQH�DGRWWDWR��OH�UHODWLYH�LQIRUPD]LRQL�FRPSDUDWLYH�QRQ�VRQR�VWDWH�ULGHWHUPLQDWH��

�

�



 

���
 

4.1.3 Controllo da parte della società di revisione 

,O� ELODQFLR� FRQVROLGDWR� GL� $VWDOGL� DO� ��� GLFHPEUH� ����� q� VWDWR� DVVRJJHWWDWR� D� UHYLVLRQH�
FRQWDELOH�GD�SDUWH�GHOOD�VRFLHWj�GL�UHYLVLRQH�.30*��FKH�LQ�GDWD����OXJOLR������KD�HPHVVR�OD�
SURSULD�UHOD]LRQH�GL�UHYLVLRQH��FRQWHQHQWH�LPSRVVLELOLWj�GL�HVSULPHUH�XQ�JLXGL]LR�D�FDXVD�GHOOH�
PROWHSOLFL�H�VLJQLILFDWLYH�LQFHUWH]]H�VXOOD�FRQWLQXLWj�D]LHQGDOH��

,O� ELODQFLR� FRQVROLGDWR� GL� $VWDOGL� DO� ��� GLFHPEUH� ����� q� VWDWR� DVVRJJHWWDWR� D� UHYLVLRQH�
FRQWDELOH�GD�SDUWH�GHOOD�VRFLHWj�GL�UHYLVLRQH�.30*��FKH�KD�HPHVVR�OD�SURSULD�UHOD]LRQH�GL�
UHYLVLRQH� LQ�GDWD���� OXJOLR������FRQWHQHQWH� LPSRVVLELOLWj�GL�HVSULPHUH�XQ�JLXGL]LR�D�FDXVD�
GHOOH�PROWHSOLFL�H�VLJQLILFDWLYH�LQFHUWH]]H�VXOOD�FRQWLQXLWj�D]LHQGDOH��

/H�UHOD]LRQL�GL�UHYLVLRQH�VRQR�GLVSRQLELOL�VXO�VLWR�internet�GL�$VWDOGL�6�S�$���ZZZ�DVWDOGL�FRP���

4.2 Situazione patrimoniale-finanziaria consolidata e prospetto dell·utile (perdita) 
al 30 giugno 2020 

1HO�SUHVHQWH�3DUDJUDIR�VRQR�SUHVHQWDWL�L�SURVSHWWL�FRQVROLGDWL�GHOOD�VLWXD]LRQH�SDWULPRQLDOH�
ILQDQ]LDULD�H�GHO�SURVSHWWR�GHOO·XWLOH��SHUGLWD��DO����JLXJQR������GL�$VWDOGL��7DOL�SURVSHWWL�VRQR�
HVWUDWWL�GDO�ELODQFLR�FRQVROLGDWR�VHPHVWUDOH�DEEUHYLDWR�� LQVHULWR�QHOOD�5HOD]LRQH�)LQDQ]LDULD�
6HPHVWUDOH������GL�$VWDOGL��SUHGLVSRVWR�LQ�FRQIRUPLWj�DO�SULQFLSLR�FRQWDELOH�LQWHUQD]LRQDOH�
DSSOLFDELOH�SHU�O·LQIRUPDWLYD�ILQDQ]LDULD�UHODWLYD�DL�ELODQFL�LQWHUPHGL��,$6������

,�SURVSHWWL�FRQVROLGDWL�GL�$VWDOGL�GHYRQR�HVVHUH�OHWWL�FRQJLXQWDPHQWH�DO�ELODQFLR�FRQVROLGDWR�
VHPHVWUDOH�DEEUHYLDWR�DO����JLXJQR������LQFOXVR�QHOOD�5HOD]LRQH�)LQDQ]LDULD�6HPHVWUDOH������
GL�$VWDOGL��FKH�LQFOXGH�OH�QRWH�HVSOLFDWLYH�FKH�IRUPDQR�SDUWH�LQWHJUDQWH�GL�WDOL�SURVSHWWL�����

&RPH�GHVFULWWR�DOO·LQWHUQR�GHOOH�QRWH�HVSOLFDWLYH�DO�ELODQFLR�FRQVROLGDWR�VHPHVWUDOH�DEEUHYLDWR�
DO����JLXJQR�������LQFOXVR�FRPH�GHWWR�QHOOD�5HOD]LRQH�)LQDQ]LDULD�6HPHVWUDOH������GL�$VWDOGL��
QRQ� VRQR� VWDWL� SUHVHQWDWL� L� GDWL� FRPSDUDWLYL� UHODWLYL� DO� SULPR� VHPHVWUH� ����� LQ� TXDQWR� LO�
*UXSSR�$VWDOGL�QRQ�KD�UHGDWWR� LO�ELODQFLR�FRQVROLGDWR�VHPHVWUDOH�DEEUHYLDWR�DO����JLXJQR�
������� �

 �

 
���/D�5HOD]LRQH�)LQDQ]LDULD�6HPHVWUDOH������GL�$VWDOGL��FRPSUHQVLYD�GHOOD�UHOD]LRQH�GHOOD�VRFLHWj�GL�UHYLVLRQH��q�
SXEEOLFDWD�VXO�VLWR�internet�ZZZ�DVWDOGL�FRP��VH]LRQH�´Investitor Relations - Bilanci e Relazioniµ���

http://www.astaldi.com/
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4.2.1 Situazione patrimoniale-finanziaria consolidata al 30 giugno 2020 

�
ATTIVITA'
(migliaia di euro)

30.06.2020 31.12.2019

Attività non correnti
,PPRELOL��LPSLDQWL�H�PDFFKLQDUL ������ ������
$WWLYLWj�SHU�GLULWWL�G
XVR ������ ������
,QYHVWLPHQWL�LPPRELOLDUL ��� ���
$WWLYLWj�LPPDWHULDOL ������ ������
,QYHVWLPHQWL�LQ�SDUWHFLSD]LRQL ������� �������
di cui investimenti in partecipazioni valutate con il metodo del patrimonio netto 447.322 454.269
$WWLYLWj�ILQDQ]LDULH�QRQ�FRUUHQWL ������� �������
di cui verso parti correlate 70.686 69.410
$OWUH�DWWLYLWj�QRQ�FRUUHQWL ������� �������
,PSRVWH�GLIIHULWH�DWWLYH ������� �������

Totale Attività non correnti 1.369.684 1.220.962
Attività correnti
5LPDQHQ]H ������ ������
$WWLYLWj�GHULYDQWL�GDL�FRQWUDWWL ������� �������
di cui verso parti correlate 1.251 19.787
&RVWL�FDSLWDOL]]DWL�SHU�O
DGHPSLPHQWR�GHL�IXWXUL�FRQWUDWWL ����� �����
&UHGLWL�&RPPHUFLDOL ������� �������
di cui verso parti correlate 24.688 42.273
$WWLYLWj�ILQDQ]LDULH�FRUUHQWL ������� �������
di cui verso parti correlate 20.128 17.304
&UHGLWL�7ULEXWDUL ������ ������
$OWUH�DWWLYLWj�FRUUHQWL ������� �������
di cui verso parti correlate 28.206 26.599
'LVSRQLELOLWj�OLTXLGH ������� �������

Totale Attività correnti 2.284.846 2.270.179
$WWLYLWj�QRQ�FRUUHQWL�GHVWLQDWH�DOOD�YHQGLWD��Disposal Group� ������ �������
di cui verso parti correlate 7.335 213.151

Totale Attività 3.676.244 3.847.170 �
�



 

���
 

PATRIMONIO NETTO E PASSIVITA'
(migliaia di euro)

30.06.2020 31.12.2019

Patrimonio netto
&DSLWDOH�VRFLDOH ������� �������
$]LRQL�SURSULH ������� �������
5LVHUYD�/HJDOH ������ ������
5LVHUYD�6WUDRUGLQDULD ������� �������
8WLOL��SHUGLWH��D�QXRYR ����������� �����������
$OWUH�ULVHUYH �������� ��������
$OWUH�FRPSRQHQWL�GHO�FRQWR�HFRQRPLFR�FRPSOHVVLYR ��������� ���������
)LVFDOLWj�GLIIHULWD�GD�DOWUH�FRPSRQHQWL�GHO�FRQWR�HFRQRPLFR�FRPSOHVVLYR ������ ������
Totale Capitale e Riserve (1.495.609) (1.469.825)
8WLOH��SHUGLWD��GHOO
HVHUFL]LR �������� ��������

Totale Patrimonio netto di Gruppo (1.579.398) (1.541.825)
8WLOH��3HUGLWD��DWWULEXLELOH�DL�WHU]L ����� �����
$OWUH�FRPSRQHQWL�GHO�FRQWR�HFRQRPLFR�FRPSOHVVLYR�GL�WHU]L ��� ��
&DSLWDOH�H�DOWUH�ULVHUYH�DWWULEXLELOL�DJOL�D]LRQLVWL�GL�PLQRUDQ]D ����� ���
Patrimonio netto di Terzi 4.824 1.737

Totale Patrimonio netto (1.574.574) (1.540.088)
Passività non correnti
3DVVLYLWj�ILQDQ]LDULH�QRQ�FRUUHQWL ������� �������
)RQGL�SHU�EHQHILFL�DL�GLSHQGHQWL ����� �����
3DVVLYLWj�SHU�LPSRVWH�GLIIHULWH ������ ������
$OWUH�SDVVLYLWj�QRQ�FRUUHQWL ����� �����

Totale Passività non correnti 330.347 256.227
Passività correnti
3DVVLYLWj�GHULYDQWL�GDL�FRQWUDWWL ������� �������
di cui verso parti correlate 84.881 91.552
'HELWL�&RPPHUFLDOL ��������� ���������
di cui verso parti correlate 54.693 59.531
3DVVLYLWj�ILQDQ]LDULH�FRUUHQWL ��������� ���������
di cui verso parti correlate 26.879 26.879
'HELWL�7ULEXWDUL ������ ������
)RQGL�SHU�ULVFKL�H�RQHUL ������ �������
$OWUH�3DVVLYLWj�GHULYDQWL�GDL�FRQWUDWWL�FRQ�L�FOLHQWL ������ ������
$OWUH�SDVVLYLWj�FRUUHQWL ������� �������
di cui verso parti correlate 3.634 3.686

Totale Passività correnti 4.901.869 4.936.435
3DVVLYLWj��GLUHWWDPHQWH��DVVRFLDELOL��DG��DWWLYLWj��QRQ��FRUUHQWL��SRVVHGXWH��SHU��OD��YHQGLWD��Disposal Group� 18.601 194.596
di cui verso parti correlate 174 2.207

Totale Passività 5.250.818 5.387.258
Totale Patrimonio netto e Passività 3.676.244 3.847.170 �
 �
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4.2.2 PURVSeWWR dell·XWile (SeUdiWa) al 30 giXgQR 2020 

Conto Economico 
�PLJOLDLD�GL�HXUR�

1° semestre 2020

5LFDYL�SURYHQLHQWL�GD�FRQWUDWWL�FRQ�FOLHQWL 607.020
di cui verso parti correlate ������
$OWUL�5LFDYL�RSHUDWLYL ������
di cui verso parti correlate 1.376
Totale Ricavi Operativi 656.783
&RVWL�SHU�DFTXLVWL ��������
&RVWL�SHU�VHUYL]L ���������
di cui verso parti correlate (47.371)
&RVWL�GHO�SHUVRQDOH ���������
$OWUL�FRVWL�RSHUDWLYL ��������
di cui verso parti correlate (3)
Totale Costi operativi (616.615)
9DULD]LRQH�GHL�&RVWL�FDSLWDOL]]DWL�SHU�O
DGHPSLPHQWR�GHL�IXWXUL�FRQWUDWWL ����
4XRWH�GL�XWLOL��SHUGLWH��GD�MRLQW�YHQWXUH�H�FROOHJDWH ������
Margine Operativo Lordo 66.288
$PPRUWDPHQWL�H�VYDOXWD]LRQL ��������
$FFDQWRQDPHQWL ��������
Risultato Operativo 4.692
3URYHQWL�ILQDQ]LDUL ������
2QHUL�ILQDQ]LDUL ��������
Totale Area finanziaria (49.789)
di cui verso parti correlate 2.260
Utile / (Perdita) prima delle imposte delle Attività in funzionamento (45.097)
,PSRVWH �������
Utile / (Perdita) delle Attività in funzionamento (49.613)
Risultato netto derivante dalle Attività Operative Cessate (31.759)
UTILE / PERDITA DELL'ESERCIZIO (81.372)
8WLOH��3HUGLWD��DWWULEXLELOH�DO�*UXSSR ��������
8WLOH��3HUGLWD��DWWULEXLELOH�DL�7HU]L �����

Utile / (Perdita) per azione
%DVH��(XUR�XQLWj� ������
'LOXLWR��(XUR�XQLWj� ������

Utile / (Perdita) delle Attività in funzionamento
%DVH��(XUR�XQLWj� ������
'LOXLWR��(XUR�XQLWj� ������ �
 �
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4.2.3 Controllo da parte della società di revisione 

,O�ELODQFLR�FRQVROLGDWR�VHPHVWUDOH�DEEUHYLDWR�GL�$VWDOGL�DO����JLXJQR�������FKH�LQFOXGH�L�GDWL�
HFRQRPLFL�� SDWULPRQLDOL� H� ILQDQ]LDUL� VRSUD� PHQ]LRQDWL�� q� VWDWR� DVVRJJHWWDWR� D� UHYLVLRQH�
FRQWDELOH� OLPLWDWD� GD� SDUWH� GHOOD� VRFLHWj� GL� UHYLVLRQH� .30*�� FKH� KD� HPHVVR� OD� SURSULD�
UHOD]LRQH� LQ�GDWD����RWWREUH������� FRQWHQHQWH�XQ�SDUDJUDIR�GL� ULFKLDPR�GL� LQIRUPDWLYD� LQ�
PHULWR�DOOH�́ Incertezze significative relative alla continuità aziendaleµ�H�XQ�ULOLHYR�UHODWLYR�DOOD�PDQFDWD�
SUHVHQWD]LRQH�GHL�GDWL�FRPSDUDWLYL�UHODWLYL�DO�SHULRGR�GL�VHL�PHVL�FKLXVR�DO����JLXJQR�������
FRPH�LQYHFH�ULFKLHVWR�GDO�SULQFLSLR�FRQWDELOH�GL�ULIHULPHQWR�,$6����´Bilanci intermediµ���

4.3 Rendiconto finanziario consolidato e posizione finanziaria netta tratti dal più 
recente dei documenti contabili citati ai precedenti punti 

1HO�SUHVHQWH�3DUDJUDIR�VL�ULSRUWDQR�LO�UHQGLFRQWR�ILQDQ]LDULR�FRQVROLGDWR�DO����JLXJQR������H�
OD�WDEHOOD�UHODWLYD�DOOD�SRVL]LRQH�ILQDQ]LDULD�QHWWD�FRQVROLGDWD�GL�$VWDOGL�DO����JLXJQR�������FRQ�
LO� GDWR� FRPSDUDWLYR� DO� ��� GLFHPEUH� ������7DOL� GDWL� VRQR� HVWUDWWL� GDO� ELODQFLR� FRQVROLGDWR�
VHPHVWUDOH�DEEUHYLDWR�UHGDWWR�LQ�FRQIRUPLWj�DO�SULQFLSLR�FRQWDELOH�,$6����´Bilanci intermediµ��
LQVHULWR�QHOOD�5HOD]LRQH�)LQDQ]LDULD�6HPHVWUDOH������GL�$VWDOGL��

&RPH�GHVFULWWR�DOO·LQWHUQR�GHOOH�QRWH�HVSOLFDWLYH�DL�GDWL�HFRQRPLFL��SDWULPRQLDOL�H�ILQDQ]LDUL�
FRQVROLGDWL�GHOOD�5HOD]LRQH�)LQDQ]LDULD�6HPHVWUDOH������GL�$VWDOGL��L�GDWL�FRPSDUDWLYL�UHODWLYL�
DO�SULPR�VHPHVWUH������QRQ�VRQR�VWDWL�SUHVHQWDWL�LQ�TXDQWR�$VWDOGL�QRQ�KD�UHGDWWR�LO�ELODQFLR�
FRQVROLGDWR�VHPHVWUDOH�DEEUHYLDWR�DO����JLXJQR������SHU�PRWLYL�DOO·HSRFD�FRQWLQJHQWL���

&RPH� ULSRUWDWR� DOO·LQWHUQR� GHOOD� 5HOD]LRQH� )LQDQ]LDULD� 6HPHVWUDOH� ����� GL� $VWDOGL�� OD�
SRVL]LRQH�ILQDQ]LDULD�QHWWD�FRQVROLGDWD�GL�$VWDOGL�DO����JLXJQR������q�VWDWD�HODERUDWD�IDFHQGR�
ULIHULPHQWR�DOOD�FRPXQLFD]LRQH�&2162%�'(0���������GHO����OXJOLR�������FKH�ULQYLD�D�
VXD�YROWD�DOOD�UDFFRPDQGD]LRQH�GHOO·(60$��JLj�&(65��GHO����IHEEUDLR�������6L�SUHFLVD�FKH�
O·LQGHELWDPHQWR� ILQDQ]LDULR� FRPSOHVVLYR� �OHWWHUD� ´8µ� GHOOR� VFKHPD� UHODWLYR� DOOD� SRVL]LRQH�
ILQDQ]LDULD�QHWWD� ULSRUWDWD�GL� VHJXLWR�� WLHQH�FRQWR��ROWUH� FKH�GHOO·LQGHELWDPHQWR� ILQDQ]LDULR�
QHWWR��OHWWHUD�´6µ�GHOOR�VFKHPD�UHODWLYR�DOOD�SRVL]LRQH�ILQDQ]LDULD�QHWWD�ULSRUWDWR�GL�VHJXLWR��
GHWHUPLQDWR� VHFRQGR� TXDQWR� SUHYLVWR� GDOOD� ULFKLDPDWD� UDFFRPDQGD]LRQH� GHOO·(60$� �JLj�
&(65��GHO����IHEEUDLR�������DQFKH�GHL�FUHGLWL�ILQDQ]LDUL�QRQ�FRUUHQWL��
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4.3.1 Rendiconto finanziario consolidato al 30 giugno 2020 
Rendiconto finanziario consolidato
Attività operativa
RENDICONTO FINANZIARIO DELL'ATTIVITÀ OPERATIVA
(migliaia di euro)

1° semestre 2020

5LVXOWDWR�GHO�SHULRGR�GL�JUXSSR�H�7HU]L ��������
,PSRVWH �����
Risultato prima delle imposte (76.857)
$PPRUWDPHQWR�GHOOH�DWWLYLWj�PDWHULDOL�HG�LPPDWHULDOL ������
6YDOXWD]LRQL ������
(IIHWWR�GHOO
DSSOLFD]LRQH�GHO�PHWRGR�GHO�SDWULPRQLR�QHWWR�VXO�YDORUH�GHOOH�SDUWHFLSD]LRQL ��������
&RVWL�SHU�LO�7)5�H�SHU�L�SLDQL�D�EHQHILFL�GHILQLWL ���
$FFDQWRQDPHQWR���XWLOL]]L��)RQGL�ULVFKL�HG�RQHUL ������
6YDOXWD]LRQL����5LYDOXWD]LRQL��LQ�VHJXLWR�DOO
DGR]LRQH�GHO�IDLU�YDOXH�H�DOWUR �������
Subtotale 29.090
�3OXVYDOHQ]H����0LQXVYDOHQ]H�GD�DOLHQD]LRQH �����
,QWHUHVVL�DWWLYL�H�SDVVLYL�QHWWL�H�GLYLGHQGL�ULFHYXWL����5LSLDQDPHQWR�3HUGLWH� ������
Subtotale 20.635
)OXVVR�GL�FDVVD�GHOOH�DWWLYLWj�RSHUDWLYH�SULPD�GHOOH�YDULD]LRQL�GHO�FDSLWDOH�FLUFRODQWH�QHWWR ��������
&UHGLWL�FRPPHUFLDOL �������
di cui v/parti correlate 17.585
5LPDQHQ]H �������
$WWLYLWj�GHULYDQWL�GDL�FRQWUDWWL ���������
di cui v/parti correlate 18.537
&RVWL�FDSLWDOL]]DWL�SHU�O
DGHPSLPHQWR�GHL�IXWXUL�FRQWUDWWL ��
'HELWL�FRPPHUFLDOL ��������
di cui v/parti correlate (4.918)
)RQGL�ULVFKL�H�RQHUL ��������
3DVVLYLWj�GHULYDQWL�GDL�FRQWUDWWL ������
di cui v/parti correlate (8.433)
$OWUH�DWWLYLWj�RSHUDWLYH �����
di cui v/parti correlate 9.219
$OWUH�SDVVLYLWj�RSHUDWLYH �������
di cui v/parti correlate (242)
3DJDPHQWL�GHO�IRQGR�WUDWWDPHQWR�ILQH�UDSSRUWR�H�GHL�SLDQL�D�EHQHILFL�GHILQLWL �����
Subtotale (94.226)
(IIHWWR�GHOOH�GLIIHUHQ]H�FDPELR�GD�WUDGX]LRQH�GHOOH�JHVWLRQL�HVWHUH�VXO�FDSLWDOH�G
HVHUFL]LR ������
Flussi di cassa generati dalle operazioni dell'attività operativa (46.612)
,QWHUHVVL�H�GLYLGHQGL�LQFDVVDWL����5LSLDQDPHQWR�SHUGLWH� �����
,QWHUHVVL�FRUULVSRVWL ��������
,PSRVWH�SDJDWH �������
A) Flussi di cassa netti generati (assorbiti) dall'attività operativa (60.630)
di cui flussi di cassa netti generati (assorbiti) delle discontinued operations                                                                       (1.544)
,QYHVWLPHQWR�QHWWR�LQ�DWWLYLWj�LPPDWHULDOL ����
,QYHVWLPHQWR�LQ�LPPRELOL��LPSLDQWL�H�PDFFKLQDUL �������
3UH]]R�GL�UHDOL]]R��R�YDORUH�GL�ULPERUVR��GL�LPPRELOL��LPSLDQWL�H�PDFFKLQDUL ������
9DULD]LRQH�DWWLYLWj�GL�ILQDQ]LDPHQWR�SDUWHFLSD]LRQL �������
&RUULVSHWWLYL��RWWHQXWL��SHU��OD��YHQGLWD��R��LO��ULPERUVR��GL��TXRWH��VRFLHWDULH��GHWHQXWH��LQ��LPSUHVH��
FROOHJDWH��HG��DOWUH�SDUWHFLSDWH

�����

9HQGLWD�R�DFTXLVWR�GL�7LWROL �����
9DULD]LRQH�DOWUL�FUHGLWL�ILQDQ]LDUL�QHWWL �����
7RWDOH�&RVWUX]LRQL ������
9DULD]LRQH�DWWLYLWj�GL�ILQDQ]LDPHQWR�SDUWHFLSD]LRQL ��������
di cui v/parti correlate (2.294)
3DJDPHQWL�SHU�O
DFTXLVL]LRQH�R�OD�VRWWRVFUL]LRQH�GL�TXRWH�VRFLHWDULH�LQ�LPSUHVH�FROOHJDWH�HG�DOWUH�SDUWHFLSDWH �������
Subtotale Concessioni (14.957)
7RWDOH�&RQFHVVLRQL ��������
&RUULVSHWWLYL��SDJDWL���LQFDVVDWL�SHU�O·$FTXLVWR�R�OD�9HQGLWD�GL�6RFLHWj�&RQWUROODWH�H�GL�DOWUH�GLYLVLRQL�D]LHQGDOL �����
B) Flussi di cassa generati (assorbiti) dall'attività d'investimento 1.365
di cui flussi di cassa netti generati (assorbiti) delle discontinued operations 909
(PLVVLRQH��HG�DOWUH�YDULD]LRQL�QHWWH�GHL��3UHVWLWL�2EEOLJD]LRQDUL ������
�5LPERUVL����8WLOL]]L�QHWWL�GHOOH�OLQHH�GL�FUHGLWR �����
9DULD]LRQH�DOWUH�3DVVLYLWj�)LQDQ]LDULH �������
5LPERUVR�GL�SDVVLYLWj�SHU�EHQL�LQ�OHDVLQJ ��������
9DULD]LRQL�GHOOH�LQWHUHVVHQ]H�GL�PLQRUDQ]D�HG�DOWUL�PRYLPHQWL ����
C) Flussi di cassa generati (assorbiti) dall'attività finanziaria 34.240
di cui flussi di cassa netti generati (assorbiti) delle discontinued operations 96
AUMENTO (DIMINUZIONE) NETTO DELLE DISPONIBILITÀ LIQUIDE (A+B+C) (25.025)
di cui flussi di cassa netti generati (assorbiti) delle discontinued operations (539)
DISPONIBILITÀ LIQUIDE ALL'INIZIO DEL PERIODO* 314.823
DISPONIBILITÀ LIQUIDE ALLA FINE DEL PERIODO* 289.799 �

�,O�YDORUH�q�FRPSUHQVLYR�GHL�GHSRVLWL�EDQFDUL�ULIHULWL�DL�JUXSSL�LQ�GLVPLVVLRQH��SDUL�D�(XUR�����PLJOLDLD��(XUR�



 

���
 

����PLJOLDLD�DO����GLFHPEUH��������

4.3.2 Posizione finanziaria netta consolidata al 30 giugno 2020 

 
Posizione Finanziaria Netta
(migliaia di euro)

30.06.2020 31.12.2019

$�����&DVVD ������� �������
C     Liquidità 289.657 314.061

&UHGLWL�ILQDQ]LDUL�D�EUHYH�WHUPLQH ������� �������
di cui verso parti correlate 18.686 15.863

D     Crediti finanziari correnti 112.281 100.012
(�����'HELWL�EDQFDUL�FRUUHQWL ����������� �����������
)������4XRWD�FRUUHQWH�GHELWL�SHU�REEOLJD]LRQL�HPHVVH ��������� ���������

GL�FXL�YHUVR�SDUWL�FRUUHODWH ������� �������
*�����3DUWH�FRUUHQWH�GHOO
LQGHELWDPHQWR�QRQ�FRUUHQWH �������� ��������
+�����$OWUL�GHELWL�ILQDQ]LDUL�FRUUHQWL ��������� (338.905)

di cui verso parti correlate (20.189) ��������
J      Indebitamento finanziario corrente                                               (E+F+G+H) (2.840.163) (2.844.903)
K     Indebitamento finanziario corrente netto                                          (J+D+C) (2.438.224) (2.430.830)
/������'HELWL�EDQFDUL�QRQ�FRUUHQWL ������� �������
0�����2EEOLJD]LRQL�HPHVVH ��������� ���������
1�����$OWUL�GHELWL�QRQ�FRUUHQWL �������� ��������
P     Indebitamento finanziario non corrente                                           (L+M+N) (250.090) (185.541)
Q     Indebitamento finanziario netto Attività continuative                          (K+P) (2.688.314) (2.616.371)
R     Posizione finanziaria netta gruppi in dismissione 1.593 179.412

"di cui parti correlate" 5.470 �������
S     Indebitamento finanziario netto                                                             (Q+R) (2.686.721) (2.436.959)

&UHGLWL�ILQDQ]LDUL�QRQ�FRUUHQWL ������� ������
3UHVWLWL�6XERUGLQDWL ������� 121.316
di cui verso parti correlate 74.611 ������

T      Totale crediti finanziari non correnti 317.986 135.331
U     Indebitamento finanziario complessivo                                                 (S+T) (2.368.735) (2.301.628)  
�
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5 DATI ECONOMICI, PATRIMONIALI E FINANZIARI PRO-FORMA 
DELL·EMITTENTE 

5.1 Situazioni patrimoniali-finanziarie e conti economici pro-forma 

5.1.1 Premessa 

1HO� &DSLWROR� �� GHO� SUHVHQWH� 'RFXPHQWR� ,QIRUPDWLYR� VRQR� HVSRVWH� OH� ,QIRUPD]LRQL�
)LQDQ]LDULH�3UR�)RUPD�GHO�*UXSSR�:HEXLOG��YDOH�D�GLUH���

�L� OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����GLFHPEUH�������FRVWLWXLWH�GDL�SURVSHWWL�
GHOOD� VLWXD]LRQH� SDWULPRQLDOH�ILQDQ]LDULD� FRQVROLGDWD� SUR�IRUPD� H� GHO� FRQWR�
HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�DO����GLFHPEUH�������FRUUHGDWL�GDOOH�UHODWLYH�QRWH�
HVSOLFDWLYH��H��

�LL� OH� ,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD� DO� ��� JLXJQR������� FRVWLWXLWH�GDL� SURVSHWWL�
UHODWLYL� DOOD� VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD� FRQVROLGDWD�SUR�IRUPD� DO� ��� JLXJQR�
�����H�GDO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�SHU�LO�SHULRGR�GL�VHL�PHVL�FKLXVR�
DO����JLXJQR�������FRUUHGDWL�GDOOH�UHODWLYH�QRWH�HVSOLFDWLYH��

/H� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� VRQR� SUHVHQWDWH� D� VROL� ILQL� LOOXVWUDWLYL� DO� ILQH� GL�
ULIOHWWHUH�UHWURDWWLYDPHQWH�VXL�GDWL�VWRULFL�GL�:HEXLOG��ULVSHWWLYDPHQWH��DO����GLFHPEUH������H�
DO����JLXJQR�������JOL�HIIHWWL�GHOO·2SHUD]LRQH��SHUIH]LRQDWD�LQ�GDWD���QRYHPEUH�������FRPH�
VH�OD�VWHVVD�IRVVH�DYYHQXWD��(a)�ULVSHWWLYDPHQWH�DO����GLFHPEUH������H�DO����JLXJQR�������FRQ�
ULIHULPHQWR�DJOL�HIIHWWL�VXOOD� VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD��H� (b)� ULVSHWWLYDPHQWH��DO����
JHQQDLR������H�DO����JHQQDLR�������FRQ�ULIHULPHQWR�DJOL�HIIHWWL�VXO�FRQWR�HFRQRPLFR���

/H�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�VRQR�VWDWH�UHGDWWH�VXOOD�EDVH�GHOOH�LSRWHVL�GHVFULWWH�
QHOOH�QRWH�HVSOLFDWLYH�H�VRQR�VWDWH�RJJHWWR�GL�HVDPH�GD�SDUWH�GHOOD�VRFLHWj�GL�UHYLVLRQH�.30*�
VHFRQGR� L� FULWHUL� UDFFRPDQGDWL� GD� &2162%� QHOOD� FRPXQLFD]LRQH� '(0��������� GHO� ��
DJRVWR������SHU�OD�YHULILFD�GHL�GDWL�SUR�IRUPD��FRQ�ULIHULPHQWR��(i)�DOOD�UDJLRQHYROH]]D�GHOOH�
LSRWHVL� GL� EDVH� SHU� OD� UHGD]LRQH� GHL� GDWL� SUR�IRUPD�� (ii)� DOOD� FRUUHWWD� DSSOLFD]LRQH� GHOOD�
PHWRGRORJLD�XWLOL]]DWD��H�(iii)�DOOD�FRUUHWWH]]D�GHL�SULQFLSL�FRQWDELOL�XWLOL]]DWL�SHU�OD�UHGD]LRQH�
GHL�GDWL�SUR�IRUPD��

/H�UHOD]LRQL�GHOOD�VRFLHWj�GL�UHYLVLRQH�.30*�DYHQWL�D�RJJHWWR�OH�,QIRUPD]LRQL�)LQDQ]LDULH�
3UR�)RUPD�DO����GLFHPEUH������H�OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����JLXJQR������
VRQR� DFFOXVH� DO� SUHVHQWH� 'RFXPHQWR� ,QIRUPDWLYR�� ULVSHWWLYDPHQWH�� TXDOL� $OOHJDWR� �� H�
$OOHJDWR����

5.1.2 Ipotesi di base per la preparazione delle Informazioni Finanziarie Pro-Forma 

/H� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� VRQR� VWDWH� SUHGLVSRVWH� FRQIRUPHPHQWH� DOOD�
PHWRGRORJLD� GL� UHGD]LRQH� GHL� GDWL� SUR�IRUPD� GLVFLSOLQDWD� GDOOD� ULFKLDPDWD� FRPXQLFD]LRQH�
&2162%�Q��'(0���������GHO���OXJOLR�������

/H� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� VRQR� VWDWH� SUHSDUDWH� DSSRUWDQGR� OH� RSSRUWXQH�
UHWWLILFKH�SUR�IRUPD�DOOH�LQIRUPD]LRQL�ILQDQ]LDULH�GHO�*UXSSR�:HEXLOG�H�GHO�*UXSSR�$VWDOGL�
SUHVHQWL�DOO·LQWHUQR�GHOOH�IRQWL�GHVFULWWH�GL�VHJXLWR��

(a) quanto al Gruppo Webuild��

� VLWXD]LRQH� SDWULPRQLDOH�ILQDQ]LDULD� FRQVROLGDWD� DO� ��� GLFHPEUH� ����� H� FRQWR�
HFRQRPLFR�FRQVROLGDWR�UHODWLYR�DOO·HVHUFL]LR�FKLXVR�DO����GLFHPEUH�������HVWUDWWL�GDO�
ELODQFLR�FRQVROLGDWR�DO����GLFHPEUH�������UHGDWWR�LQ�FRQIRUPLWj�DL�SULQFLSL�FRQWDELOL�
LQWHUQD]LRQDOL� �,)56�� H� FRQWHQXWR� DOO·LQWHUQR�GHOOD�5HOD]LRQH�)LQDQ]LDULD� $QQXDOH�



 

���
 

�����GL�:HEXLOG�DSSURYDWD�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GL�:HEXLOG�LQ�GDWD����
PDU]R�������DVVRJJHWWDWR�D�UHYLVLRQH�FRQWDELOH�GD�SDUWH�GL�.30*��FKH�KD�HPHVVR�OD�
SURSULD�UHOD]LRQH�GL�UHYLVLRQH�LQ�GDWD����DSULOH�������

� VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�FRQVROLGDWD�DO����JLXJQR������H�FRQWR�HFRQRPLFR�
FRQVROLGDWR� UHODWLYR� DO� VHPHVWUH� FKLXVR� DO� ��� JLXJQR� ������ HVWUDWWL� GDO� ELODQFLR�
FRQVROLGDWR� VHPHVWUDOH� DEEUHYLDWR� DO� ��� JLXJQR� ������ UHGDWWR� LQ� FRQIRUPLWj� DO�
SULQFLSLR�FRQWDELOH�,$6����´Bilanci intermediµ�H�FRQWHQXWR�DOO·LQWHUQR�GHOOD�5HOD]LRQH�
)LQDQ]LDULD�6HPHVWUDOH������GL�:HEXLOG�DSSURYDWD�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
GL�:HEXLOG�LQ�GDWD����OXJOLR�������DVVRJJHWWDWR�D�UHYLVLRQH�FRQWDELOH�OLPLWDWD�GD�SDUWH�
GL�.30*��FKH�KD�HPHVVR�OD�SURSULD�UHOD]LRQH�GL�UHYLVLRQH�LQ�GDWD����OXJOLR�������

(b) quanto al Gruppo Astaldi��

� OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����GLFHPEUH�������FRVWLWXLWH�GDOOD�
VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�FRQVROLGDWD�SUR�IRUPD�DO����GLFHPEUH�������GDO�
FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�SHU�O·HVHUFL]LR�FKLXVR�DO����GLFHPEUH������
H�GDOOH�UHODWLYH�QRWH�HVSOLFDWLYH��SUHGLVSRVWL�GD�$VWDOGL�H�LQFOXVL�QHO�3URVSHWWR�$VWDOGL��
FKH�VRQR�VWDWH�SUHGLVSRVWH�XWLOL]]DQGR�LO�ELODQFLR�FRQVROLGDWR�DO����GLFHPEUH�������
FRQWHQXWR�DOO·LQWHUQR�GHOOD�UHOD]LRQH�ILQDQ]LDULD�FRQVROLGDWD�SHU�O·HVHUFL]LR�FKLXVR�DO�
��� GLFHPEUH� ����� GL� $VWDOGL� H� UHGDWWR� LQ� FRQIRUPLWj� DL� SULQFLSL� FRQWDELOL�
LQWHUQD]LRQDOL��,)56���DVVRJJHWWDWR�D�UHYLVLRQH�FRQWDELOH�GD�.30*��FKH�LQ�GDWD����
OXJOLR������KD�HPHVVR�OD�SURSULD�UHOD]LRQH�GL�UHYLVLRQH�GLFKLDUDQGR�O·LPSRVVLELOLWj�GL�
HVSULPHUH� XQ� JLXGL]LR� LQ� VHJXLWR� DOOH� VLJQLILFDWLYH� LQFHUWH]]H� VXOOD� FRQWLQXLWj�
D]LHQGDOH��/H�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����GLFHPEUH�������GD�
OHJJHUVL�FRQJLXQWDPHQWH�DOOH�LQIRUPD]LRQL�GL�FXL�DOOD�3DUWH�3ULPD���3DUWH�%��3DUDJUDIR�
������ GHO�3URVSHWWR�$VWDOGL�� VRQR�VWDWH�RJJHWWR�GL� HVDPH�GD�SDUWH� GHOOD� VRFLHWj�GL�
UHYLVLRQH�.30*�VHFRQGR�L�FULWHUL�UDFFRPDQGDWL�GD�&2162%�QHOOD�FRPXQLFD]LRQH�
'(0���������GHO���DJRVWR�������FRPH�ULSRUWDWR�QHOOD�UHOD]LRQH�VHQ]D�PRGLILFKH�
GHO����RWWREUH������LQFOXVD�QHO�3URVSHWWR�$VWDOGL��

� OH� ,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����JLXJQR�������FRVWLWXLWH�GDOOD�
VLWXD]LRQH� SDWULPRQLDOH�ILQDQ]LDULD� FRQVROLGDWD� SUR�IRUPD� DO� ��� JLXJQR� ������ GDO�
FRQWR� HFRQRPLFR� FRQVROLGDWR� SUR�IRUPD� SHU� LO� SHULRGR� GL� VHL�PHVL� FKLXVR� DO� ���
JLXJQR� ����� H� GDOOH� UHODWLYH� QRWH� HVSOLFDWLYH� SUHGLVSRVWL� GD� $VWDOGL� H� LQFOXVL� QHO�
3URVSHWWR� $VWDOGL�� FKH� VRQR� VWDWH� SUHGLVSRVWH� XWLOL]]DQGR� LO� ELODQFLR� FRQVROLGDWR�
VHPHVWUDOH� DEEUHYLDWR� DO� ��� JLXJQR� ������ FRQWHQXWR� DOO·LQWHUQR� GHOOD� 5HOD]LRQH�
)LQDQ]LDULD�6HPHVWUDOH������GL�$VWDOGL�H�UHGDWWR�LQ�FRQIRUPLWj�DO�SULQFLSLR�FRQWDELOH�
,$6����´Bilanci intermediµ��DVVRJJHWWDWR�D�UHYLVLRQH�FRQWDELOH�OLPLWDWD�GD�.30*��FKH�
LQ�GDWD����RWWREUH������KD�HPHVVR�OD�SURSULD�UHOD]LRQH��FRQWHQHQWH�(a)�XQ�SDUDJUDIR�
GL�ULFKLDPR�GL�LQIRUPDWLYD�VXOO·HVLVWHQ]D�GL�VLJQLILFDWLYH�LQFHUWH]]H�FKH�SRVVRQR�IDU�
VRUJHUH� GXEEL� VLJQLILFDWLYL� VXOOD� FRQWLQXLWj� D]LHQGDOH� GHO� *UXSSR�$VWDOGL� H� (b)� XQ�
ULOLHYR�UHODWLYR�DOOD�QRQ�SUHVHQ]D�GHL�GDWL�FRPSDUDWLYL�UHODWLYL�DO�SHULRGR�GL�VHL�PHVL�
FKLXVR� DO� ��� JLXJQR� ������ FRPH� LQYHFH� ULFKLHVWR� GDO� SULQFLSLR� FRQWDELOH� GL�
ULIHULPHQWR� ,$6�����/H� ,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL� DO����JLXJQR�
������GD�OHJJHUVL�FRQJLXQWDPHQWH�DOOH�LQIRUPD]LRQL�GL�FXL�DOOD�3DUWH�3ULPD���3DUWH�%��
3DUDJUDIR� ������ GHO�3URVSHWWR�$VWDOGL�� VRQR� VWDWH�RJJHWWR�GL� HVDPH�GD�SDUWH�GHOOD�
VRFLHWj� GL� UHYLVLRQH� .30*� VHFRQGR� L� FULWHUL� UDFFRPDQGDWL� GD� &2162%� QHOOD�
FRPXQLFD]LRQH�'(0���������GHO���DJRVWR������� FRPH� ULSRUWDWR�QHOOD� UHOD]LRQH�
VHQ]D�PRGLILFKH�GHO����RWWREUH������LQFOXVD�QHO�3URVSHWWR�$VWDOGL��

/H�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�LQFOXGRQR�JOL�HIIHWWL�GHULYDQWL�GDOOD�3URSRVWD�
&RQFRUGDWDULD� H� GDO� 3LDQR�� FKH� SUHYHGRQR� XQD� VHULH� GL� RSHUD]LRQL� GL� UDIIRU]DPHQWR�
SDWULPRQLDOH�H�ILQDQ]LDULR�DL�ILQL�GHOO·HVHFX]LRQH�GHO�&RQFRUGDWR��



 

���
 

/·DFTXLVWR�GHOOD�3DUWHFLSD]LRQH�GD�SDUWH�GL�:HEXLOG�VL�q�SHUIH]LRQDWR� LQ�GDWD���QRYHPEUH�
������&RQVHJXHQWHPHQWH��D�WDOH�GDWD��JOL�HIIHWWL�GHOO·HVGHELWD]LRQH�GHULYDQWH�GDOO·HVHFX]LRQH�
GHOOD� 3URSRVWD� &RQFRUGDWDULD� H� GHOOH� DOWUH� RSHUD]LRQL� GLUHWWDPHQWH� FRQQHVVH� DG� HVVD�� VL�
ULIOHWWRQR�DOO·LQWHUQR�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�LQFOXVH�QHO�3URVSHWWR�
$VWDOGL�H�TXLQGL�QHO�fair value�GHOOH�DWWLYLWj�DFTXLVLWH�H�QHOOH�SDVVLYLWj�DVVXQWH�GD�:HEXLOG���

$OOD� GDWD� GL� UHGD]LRQH� GHOOH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD�� QRQ� VRQR� GLVSRQLELOL�
LQIRUPD]LRQL� ILQDQ]LDULH� VWRULFKH� GL� $VWDOGL� FKH�PRVWULQR� L� UHDOL� HIIHWWL� GHOO·HVGHELWD]LRQH�
GHULYDQWH�GDOO·HVHFX]LRQH�GHOOD�3URSRVWD�&RQFRUGDWDULD�H�GHOOH�DOWUH�RSHUD]LRQL�GLUHWWDPHQWH�
FRQQHVVH�DG�HVVD��3HU�WDOH�UDJLRQH��H� LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�OD�GDWD�GL�ULIHULPHQWR�
GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�q�FRLQFLGHQWH�DOOD�GDWD�GL�ULIHULPHQWR�GHOOH�
,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD�� :HEXLOG� KD� ULWHQXWR� RSSRUWXQR� SUHGLVSRUUH� OH�
,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� SUHQGHQGR� FRPH� ULIHULPHQWR� OH� ,QIRUPD]LRQL�
)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�LQFOXVH�QHO�3URVSHWWR�$VWDOGL���

6L�SUHFLVD�FKH���

� SULQFLSL�FRQWDELOL�DGRWWDWL�SHU�OD�UHGD]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�
DO����GLFHPEUH������VRQR�FRHUHQWL�FRQ�TXHOOL�XWLOL]]DWL�SHU�OD�UHGD]LRQH�GHO�ELODQFLR�
FRQVROLGDWR� ������ LQFOXVR� QHOOD� 5HOD]LRQH� )LQDQ]LDULD� $QQXDOH� ����� GL� :HEXLOG��
UHGDWWR�LQ�FRQIRUPLWj�DL�SULQFLSL�FRQWDELOH�LQWHUQD]LRQDOL��,)56���H��

� L� SULQFLSL� FRQWDELOL� DGRWWDWL� SHU� OD� UHGD]LRQH� GHOOH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�
)RUPD� DO� ��� JLXJQR� ����� VRQR� FRHUHQWL� FRQ� TXHOOL� XWLOL]]DWL� SHU� OD� UHGD]LRQH� GHO�
ELODQFLR�FRQVROLGDWR�VHPHVWUDOH�DEEUHYLDWR�������LQFOXVR�QHOOD�5HOD]LRQH�)LQDQ]LDULD�
6HPHVWUDOH� ����� GL�:HEXLOG�� UHGDWWR� LQ� FRQIRUPLWj� DO� SULQFLSLR� FRQWDELOH� ,$6� ���
´Bilanci intermediµ��

/H� UHWWLILFKH�SUR�IRUPD�� VXOOD�EDVH�GL� TXDQWR� ULSRUWDWR�QHOOD� FRPXQLFD]LRQH�&2162%�Q��
'(0���������GHO���OXJOLR�������VRQR�VWDWH�DSSRUWDWH�DO�ILQH�GL�ULOHYDUH�JOL�HIIHWWL�VLJQLILFDWLYL�
FRQQHVVL� DOO·2SHUD]LRQH� SHU� ULIOHWWHUOL� UHWURDWWLYDPHQWH� VXO� ELODQFLR� FRQVROLGDWR� DO� ���
GLFHPEUH� ����� H� VXO� ELODQFLR� FRQVROLGDWR� VHPHVWUDOH� DEEUHYLDWR� GL� :HEXLOG� UHODWLYR� DO�
VHPHVWUH�FKLXVR�DO����JLXJQR������H�SHU�VLPXODUH��VHFRQGR�FULWHUL�GL�YDOXWD]LRQH�FRHUHQWL�FRQ�
L� GDWL� VWRULFL� H� FRQIRUPL� DOOD� QRUPDWLYD� GL� ULIHULPHQWR�� JOL� HIIHWWL� GHOO·2SHUD]LRQH�
VXOO·DQGDPHQWR�HFRQRPLFR�H�VXOOD�VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�GHO�*UXSSR�:HEXLOG��
FRPH�VH�HVVD�IRVVH�YLUWXDOPHQWH�DYYHQXWD��ULVSHWWLYDPHQWH��LO����GLFHPEUH������H�LO����JLXJQR�
������FRQ�ULJXDUGR�DL�VROL�HIIHWWL�SDWULPRQLDOL��H��ULVSHWWLYDPHQWH��LO����JHQQDLR������H�LO����
JHQQDLR�������SHU�TXDQWR�FRQFHUQH�JOL�HIIHWWL�HFRQRPLFL��

3HU� XQD� FRUUHWWD� LQWHUSUHWD]LRQH� GHOOH� LQIRUPD]LRQL� FRQWHQXWH� QHL� GDWL� SUR�IRUPD�� q�
QHFHVVDULR�FRQVLGHUDUH�L�VHJXHQWL�DVSHWWL��

� WUDWWDQGRVL� GL� UDSSUHVHQWD]LRQL� FRVWUXLWH� VX� LSRWHVL�� TXDORUD� O·DFTXLVWR� GHOOD�
3DUWHFLSD]LRQH�IRVVH�VWDWR�UHDOPHQWH�UHDOL]]DWR�DOOD�GDWD�DVVXQWD�TXDOH�ULIHULPHQWR�SHU�
OD� SUHGLVSRVL]LRQH� GHOOH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� �ULVSHWWLYDPHQWH�� ���
GLFHPEUH������H����JLXJQR��������DQ]LFKp�LO���QRYHPEUH�������QRQ�QHFHVVDULDPHQWH�
L�GDWL�VWRULFL�VDUHEEHUR�VWDWL�XJXDOL�D�TXHOOL�SUR�IRUPD��

� L�GDWL�SUR�IRUPD�QRQ�ULIOHWWRQR�GDWL�SURVSHWWLFL��LQ�TXDQWR�VRQR�SUHGLVSRVWL�LQ�PRGR�
GD� UDSSUHVHQWDUH� VRODPHQWH� JOL� HIIHWWL�� LVRODELOL� H� RJJHWWLYDPHQWH� PLVXUDELOL��
GHOO·2SHUD]LRQH��VHQ]D�WHQHUH�FRQWR�GHJOL�HIIHWWL�SRWHQ]LDOL�GRYXWL�D�YDULD]LRQL�GHOOH�
SROLWLFKH�GHOOD�GLUH]LRQH�H�DOOH�GHFLVLRQL�RSHUDWLYH�FRQVHJXHQWL�DOO·2SHUD]LRQH�VWHVVD��

� LO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�SHU�O·HVHUFL]LR�FKLXVR�DO����GLFHPEUH������
H�LO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�SHU�LO�VHPHVWUH�FKLXVR�DO����JLXJQR������



 

���
 

QRQ� ULIOHWWRQR� JOL� HIIHWWL� HFRQRPLFL� VWLPDWL� GHOOH� VLQHUJLH� FKH� :HEXLOG� SRWUHEEH�
SUHYHGHUH�GL�UHDOL]]DUH�DWWUDYHUVR�O·2SHUD]LRQH��

� WDOXQH�DVVXQ]LRQL�XWLOL]]DWH�SHU�OD�SUHGLVSRVL]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�
)RUPD�VRQR�VWDWH� IRUPXODWH� VXOOD�EDVH�GHOOH� LQIRUPD]LRQL�GLVSRQLELOL� DOOD�'DWD�GHO�
'RFXPHQWR�,QIRUPDWLYR��UHVWDQGR�LQWHVR�FKH�OH�VWHVVH�VDUDQQR�DJJLRUQDWH�D�VHJXLWR�
GHOO·DQDOLVL�GHILQLWLYD��DQFKH�FRQ�ULIHULPHQWR�DO�SURFHVVR�F�G��GL�purchase price allocation�
�33$��FKH�VDUj�HIIHWWXDWR�LQ�VHGH�GL�SULPR�FRQVROLGDPHQWR��1RQ�VL�SXz��SHUWDQWR��
HVFOXGHUH�FKH�GD�WDOH�DQDOLVL�SRVVDQR�HPHUJHUH�GLIIHUHQ]H��DQFKH�VLJQLILFDWLYH��ULVSHWWR�
D�TXDQWR�HYLGHQ]LDWR�QHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD��

,QROWUH�� LQ� FRQVLGHUD]LRQH� GHOOH� GLYHUVH� ILQDOLWj� GHOOH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD�
ULVSHWWR�D�TXHOOH�GL�XQ�ELODQFLR�D�YDORUL�VWRULFL��H�SRLFKp�L�UHODWLYL�HIIHWWL�VRQR�FDOFRODWL�LQ�PRGR�
GLYHUVR� FRQ� ULIHULPHQWR� DOOD� VLWXD]LRQH� SDWULPRQLDOH�ILQDQ]LDULD� SUR�IRUPD� H� DO� FRQWR�
HFRQRPLFR� SUR�IRUPD�� JOL� VWHVVL� YDQQR� OHWWL� H� LQWHUSUHWDWL� VHSDUDWDPHQWH�� VHQ]D� ULFHUFDUH�
FROOHJDPHQWL�FRQWDELOL�WUD�JOL�VWHVVL���

3HU� ORUR� QDWXUD�� OH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� VRQR� UHODWLYH� D� XQD� VLWXD]LRQH�
LSRWHWLFD�H��SHUWDQWR��QRQ�UDSSUHVHQWDQR�OD�VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�R�L�ULVXOWDWL�GHO�
*UXSSR�:HEXLOG��

/H� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� VRQR� SUHVHQWDWH� LQ� XQ� SURVSHWWR� WDEHOODUH�
RUJDQL]]DWR�LQ�FRORQQH��DO�ILQH�GL�PRVWUDUH�OH�YRFL�LQWHUHVVDWH�GDOOH�UHWWLILFKH�SUR�IRUPD�FKH�
VRQR�GHWWDJOLDWH�QHL�VXFFHVVLYL�3DUDJUDIL���������H����������3L��LQ�GHWWDJOLR��LO�SURVSHWWR�LQFOXGH��

� QHOOD�FRORQQD�,��OH�LQIRUPD]LRQL�ILQDQ]LDULH�GL�:HEXLOG�GHULYDQWL��D�VHFRQGD�GHO�FDVR��
GDO�ELODQFLR�FRQVROLGDWR�DO����GLFHPEUH�������FRQWHQXWR�QHOOD�5HOD]LRQH�)LQDQ]LDULD�
$QQXDOH�������H�GDO�ELODQFLR�FRQVROLGDWR�VHPHVWUDOH�DEEUHYLDWR�DO����JLXJQR�������
FRQWHQXWR�QHOOD�5HOD]LRQH�)LQDQ]LDULD�6HPHVWUDOH������GL�:HEXLOG��

� QHOOD�FRORQQD�,,�D�VHFRQGD�GHO�FDVR��OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�
DO����GLFHPEUH������WUDWWH�GDO�3URVSHWWR�$VWDOGL�H�OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�
)RUPD�$VWDOGL�DO����JLXJQR������WUDWWH�GDO�3URVSHWWR�$VWDOGL��

� QHOOD�FRORQQD�,,,��JOL�HIIHWWL�GHULYDQWL�GDO�WUDVIHULPHQWR�GL�WDOXQH�DWWLYLWj�H�SDVVLYLWj�GL�
$VWDOGL�DOO·LQWHUQR�GHO�3DWULPRQLR�'HVWLQDWR��LQ�OLQHD�FRQ�OD�3URSRVWD�&RQFRUGDWDULD��
H�JOL�DOWUL�HIIHWWL�GHULYDQWL�GDOOH�DOWUH�RSHUD]LRQL�GL�$VWDOGL�FRQQHVVH�DOO·HVHFX]LRQH�GHO�
3LDQR�FKH�VL�SUHYHGH�QRQ�DYUDQQR�XQ�HIIHWWR�FRQWLQXDWLYR��7DOL�HIIHWWL��FRQVLGHUDWL�
FRPH� HOHPHQWL� QRQ� ULFRUUHQWL� QHOOH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� $VWDOGL��
VRQR� VWDWL� UHWWLILFDWL� LQ� TXDQWR� VDUDQQR� UHFHSLWL� QHOO·DPELWR� GHOOD� FRQWDELOL]]D]LRQH�
GHOOD�purchase price allocation��33$���DL�VHQVL�GHOO·,)56���´Aggregazioni aziendaliµ��LQ�VHGH�
GL�FRQVROLGDPHQWR�LQ�:HEXLOG��

� QHOOD�FRORQQD�,9��JOL�HIIHWWL�GHULYDQWL�GDOOH�ULFODVVLILFKH�HIIHWWXDWH�DO�ILQH�GL�DOOLQHDUH��D�
VHFRQGD�GHO�FDVR��OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����GLFHPEUH������
H� OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����JLXJQR�������FRQWHQXWH�QHO�
3URVSHWWR�$VWDOGL��DOOD�FODVVLILFD]LRQH�GHOOD�VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�H�GHO�
FRQWR�HFRQRPLFR�GL�:HEXLOG��

� QHOOD�FRORQQD�9��JOL�HIIHWWL�GHULYDQWL�GDOO·DFTXLVWR�GHOOD�3DUWHFLSD]LRQH�LQ�$VWDOGL��

� QHOOD�FRORQQD�9,��JOL�HIIHWWL�GHULYDQWL�GDO�FDPELDPHQWR�GHL�FULWHUL�GL�FRQVROLGDPHQWR�
GL�DOFXQH� joint venture�FRPSDUWHFLSDWH�GD�:HEXLOG�H�$VWDOGL�H�JOL�HIIHWWL�GHWHUPLQDWL�
GDOO·HOLVLRQH�GHOOH�RSHUD]LRQL�LQIUDJUXSSR��

� QHOOD�FRORQQD�9,,��OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD��
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6L�SUHFLVD�FKH� L�GDWL�SUHVHQWDWL�QHJOL� VFKHPL�H�QHOOH�QRWH�HVSOLFDWLYH� VRQR�VWDWL� DUURWRQGDWL�
DOO·XQLWj�GL�PLVXUD�GL�SUHVHQWD]LRQH��3HU�HIIHWWR�GL�WDOL�DUURWRQGDPHQWL��L�GDWL�ULSRUWDWL�FRPH�
WRWDOL� LQ� DOFXQH� WDEHOOH� R� SUHVHQWL� QHOOH� QRWH� HVSOLFDWLYH� SRWUHEEHUR� QRQ� FRUULVSRQGHUH� LQ�
PRGR�SXQWXDOH�DO�ULVXOWDWR�FKH�GHULYHUHEEH�GDO�ULFDOFROR�GHJOL�VWHVVL���

/H�LQIRUPD]LRQL�FRQWHQXWH�QHO�SUHVHQWH�&DSLWROR�VRQR�SUHVHQWDWH�LQ�PLJOLDLD�GL�(XUR��VDOYR�
GLYHUVD�LQGLFD]LRQH��

5.1.3 L·acTXiVWR della PaUWeciSa]iRQe iQ AVWaldi 

,O� �� QRYHPEUH� ����� KD� DYXWR� HVHFX]LRQH� O·$XPHQWR� GL� &DSLWDOH� GD� (XUR� ���� PLOLRQL�
VRWWRVFULWWR� GD�:HEXLOG�� FKH� SHU� O·HIIHWWR� KD� DFTXLVLWR� XQD� 3DUWHFLSD]LRQH� GL� FRQWUROOR� LQ�
$VWDOGL��SDUL�D�FLUFD�LO��������GHO�FDSLWDOH�VRFLDOH�QRPLQDOH���

,� 3DUDJUDIL� VHJXHQWL� LOOXVWUDQR� L� SULQFLSDOL� HIIHWWL� GHOO·2SHUD]LRQH� VXOOD� VLWXD]LRQH�
SDWULPRQLDOH�ILQDQ]LDULD� H� VXO� ULVXOWDWR� HFRQRPLFR� GL� :HEXLOG� H� LO� UHODWLYR� WUDWWDPHQWR�
FRQWDELOH�SUR�IRUPD��

5.1.3.1 Aggregazione aziendale 

$L� VHQVL� GHOO·,)56� ��� O·2SHUD]LRQH� VL� TXDOLILFD� FRPH� XQD� ´Aggregazione aziendaleµ�� LQ� FXL�
:HEXLOG�q�O·DFTXLUHQWH�H�$VWDOGL�q�O·DFTXLVLWD��3HU�HIIHWWR�GHOO·DFTXLVWR�GHOOD�3DUWHFLSD]LRQH��
:HEXLOG�KD�DVVXQWR�LO�FRQWUROOR�GL�$VWDOGL��

,Q�UHOD]LRQH�DOO·2SHUD]LRQH�H�LQ�RVVHUYDQ]D�GHO�ULFKLDPDWR�SULQFLSLR�,)56����:HEXLOG�q�WHQXWD�
DG�HIIHWWXDUH�XQD�F�G��purchase price allocation��33$���FKH�SUHYHGH�FKH�OH�DWWLYLWj�LGHQWLILFDELOL�
DFTXLVLWH�H�OH�SDVVLYLWj�DVVXQWH�VLDQR�YDOXWDWH�DL�ULVSHWWLYL� fair value�DOOD�GDWD�GL�DFTXLVL]LRQH��
$OOD�'DWD�GHO�'RFXPHQWR�,QIRUPDWLYR��O·DOORFD]LRQH�GHO�SUH]]R�GL�DFTXLVWR�QRQ�q�VWDWD�DQFRUD�
GHILQLWD�GDOO·(PLWWHQWH�H� OD�GLIIHUHQ]D� WUD� LO� FRUULVSHWWLYR�SDJDWR�H� LO� YDORUH�FRQWDELOH�GHOOH�
DWWLYLWj� DFTXLVLWH� H� GHOOH� SDVVLYLWj� DVVXQWH� q� VWDWD� ULOHYDWD� FRPH� EXRQ� DIIDUH�� /H� UHWWLILFKH�
UHODWLYH�DOOD�purchase price allocation��33$��VRQR��SHUWDQWR��GD�FRQVLGHUDUVL�SURYYLVRULH�H�VRQR�
VWDWH� HIIHWWXDWH� DO� VROR� VFRSR� GL� SUHGLVSRUUH� OH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD�� WDOL�
UHWWLILFKH� VRQR� GXQTXH� LSRWHWLFKH� H� VDUDQQR� VRJJHWWH� D� UHYLVLRQH� VXOOD� EDVH� GHO�
FRPSOHWDPHQWR�GHOOD�purchase price allocation (PPA)��

/·2SHUD]LRQH�VL�q�SHUIH]LRQDWD�LO���QRYHPEUH�������D�VHJXLWR�GHOO·HVHFX]LRQH�GHOOH�RSHUD]LRQL�
GL�UDIIRU]DPHQWR�SDWULPRQLDOH�H�ILQDQ]LDULR�SUHYLVWH�GDOOD�PDQRYUD�LQWHJUDWD�VRWWHVD�DO�3LDQR�
H�DOOD�3URSRVWD�&RQFRUGDWDULD��&RQVHJXHQWHPHQWH��DOOD�GDWD�GL�HVHFX]LRQH�GHOO·2SHUD]LRQH��
JOL�HIIHWWL�GHOO·HVGHELWD]LRQH�GHULYDQWH�GDOO·HVHFX]LRQH�GHOOD�3URSRVWD�&RQFRUGDWDULD�H�GHOOH�
DOWUH�RSHUD]LRQL�GLUHWWDPHQWH�FRQQHVVH�DG�HVVD�VL�ULIOHWWRQR�DOO·LQWHUQR�GHOOH�,QIRUPD]LRQL�3UR�
)RUPD�$VWDOGL��LQFOXVH�QHO�3URVSHWWR�$VWDOGL��H�TXLQGL�QHO� fair value�GHOOH�DWWLYLWj�DFTXLVLWH�H�
QHOOH�SDVVLYLWj�DVVXQWH�GD�:HEXLOG�FKH�KDQQR�FRPSRUWDWR�OD�GHWHUPLQD]LRQH�SUHOLPLQDUH�GHO�
EXRQ�DIIDUH��FRVu�FRPH�GHILQLWR�GDOO·,)56������

'L�VHJXLWR�VL�ULSRUWD�OD�WDEHOOD�FKH�LOOXVWUD�OD�GHWHUPLQD]LRQH�SUHOLPLQDUH�GHO�EXRQ�DIIDUH��

 

Euro / migliaia 

Determinazione 
preliminare del 
buon affare 

$XPHQWR�GL�FDSLWDOH�VRFLDOH�D�SDJDPHQWR� ����������

,QWHUHVVHQ]H�GL�WHU]L��SDUL�DO���������GHO�3DWULPRQLR�QHWWR�WRWDOH�$VWDOGL�SUR�IRUPD�DO����JLXJQR�
������ ����������



 

���
 

3DWULPRQLR�QHWWR�DFTXLVLWR��SDUL�DO�3DWULPRQLR�QHWWR�WRWDOH�$VWDOGL�SUR�IRUPD�� ����������

Buon affare 
                        

487.610 

 

,O�EXRQ�DIIDUH��GHWHUPLQDWR�LQ�YLD�SUHOLPLQDUH�LQ�PLVXUD�SDUL�D�(XUR�������PLOLRQL��q�VWDWR�
ULOHYDWR�QHO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�SHU�O·HVHUFL]LR�FKLXVR�DO����GLFHPEUH�
�����H�QHO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�SHU�LO�VHPHVWUH�FKLXVR�DO����JLXJQR������
HG�q�VWDWR�FODVVLILFDWR�LQ�XQD�OLQHD�VHSDUDWD�GHO�FRQWR�HFRQRPLFR��GHQRPLQDWD�´Provento relativo 
al buon affareµ� DOO·LQWHUQR� GHOOD� YRFH� ´Totale ricavi e altri proventiµ�� /D� UHWWLILFD� SUR�IRUPD�
UDSSUHVHQWDWD�GDO�EXRQ�DIIDUH�QRQ�DYUj�XQ�LPSDWWR�FRQWLQXDWLYR�VXOOD�performance�HFRQRPLFD�
GL�:HEXLOG��

/D�SURFHGXUD�GL�DOORFD]LRQH�GHOOD�purchase price allocation��33$��VDUj�HIIHWWXDWD�LQ�FRQIRUPLWj�
DOO·,)56���´Aggregazioni aziendaliµ�DOO·LQWHUQR�GHO�SULPR�ELODQFLR�FKH�VDUj�UHGDWWR�GD�:HEXLOG�
GRSR�O·2SHUD]LRQH��/·(PLWWHQWH�KD�SHUDOWUR�JLj�DYYLDWR�JOL�VWXGL�GL�YDOXWD]LRQH�QHFHVVDUL�D�
GHILQLUH�LO�fair value�GHOOH�DWWLYLWj�DFTXLVLWH�H�GHOOH�SDVVLYLWj�DVVXQWH�H�OD�UHODWLYD�DOORFD]LRQH�GHO�
FRUULVSHWWLYR�SDJDWR��DQFKH� LQ�FRQVLGHUD]LRQH�GHO� IDWWR�FKH� O·HVHFX]LRQH�GHOO·2SHUD]LRQH�q�
DYYHQXWD� LO� �� QRYHPEUH� ������ /D� GHWHUPLQD]LRQH� GHILQLWLYD� GHO� fair value� DOOD� GDWD� GL�
DFTXLVL]LRQH�GHOOH�DWWLYLWj�DFTXLVLWH�H�GHOOH�SDVVLYLWj�DVVXQWH�SXz�GLIIHULUH�VLJQLILFDWLYDPHQWH�
GDL�YDORUL�ULIOHVVL�QHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�H�SRWUHEEH��SHUWDQWR��FRPSRUWDUH�
XQD�YDULD]LRQH�VLJQLILFDWLYD�GHO�YDORUH�SUR�IRUPD�GHO�SURYHQWR�GHULYDQWH�GDO�EXRQ�DIIDUH��

������� Effetti economici relativi all·estinzione del debito di Astaldi e alle altre operazioni direttamente 
correlate�

/H� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� $VWDOGL�� FRPH� LQGLFDWR� QHO� 3URVSHWWR� $VWDOGL��
PRVWUDQR�JOL�HIIHWWL�UHODWLYL�DOO·HVGHELWD]LRQH�H�L�UHODWLYL�LPSDWWL�VXOOD�VLWXD]LRQH�SDWULPRQLDOH�
ILQDQ]LDULD�HG�HFRQRPLFD�GHO�*UXSSR�$VWDOGL��/D�PDJJLRU�SDUWH�GHJOL�HIIHWWL�ULOHYDWL�QHO�FRQWR�
HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�GL�$VWDOGL�QRQ�VRQR�ULFRUUHQWL��H�QRQ�VL�SUHYHGH�FKH�JOL�
VWHVVL�DEELDQR�XQ�LPSDWWR�FRQWLQXDWLYR�VXL�ULVXOWDWL�IXWXUL�GHOOD�JHVWLRQH���

$L�ILQL�GHOOD�SUHVHQWD]LRQH�GHOO·HIIHWWR�GHOO·2SHUD]LRQH�VXO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�
IRUPD�H�GHO�FRQWULEXWR�GL�$VWDOGL�DO�ULVXOWDWR�HFRQRPLFR�GL�:HEXLOG�D�VHJXLWR�GHOO·2SHUD]LRQH�
VWHVVD��LO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�GL�$VWDOGL�q�VWDWR�UHWWLILFDWR�SHU�HOLPLQDUH�
JOL�HIIHWWL�GHOO·HVGHELWD]LRQH�GHOOD�VWHVVD�$VWDOGL�H�GHOOH�DOWUH�RSHUD]LRQL�GLUHWWDPHQWH�FRUUHODWH�
FKH�QRQ�VL�SUHYHGH�DEELDQR�XQ�LPSDWWR�FRQWLQXDWLYR�VXL�ULVXOWDWL�HFRQRPLFL�IXWXUL�H�FKH�VL�
VRQR�YHULILFDWH�FRPH�FRQGL]LRQL�VRVSHQVLYH��,QROWUH��WDOL�HIIHWWL��FRQVLGHUDWL�FRPH�HOHPHQWL�
QRQ� ULFRUUHQWL� QHOOH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� $VWDOGL�� VRQR� VWDWL� UHWWLILFDWL� LQ�
TXDQWR�VDUDQQR�DVVRUELWL�QHOO·DPELWR�GHOOD�purchase price allocation��LQ�DFFRUGR�FRQ�LO�SULQFLSLR�
FRQWDELOH�,)56����LQ�VHGH�GL�FRQVROLGDPHQWR�QHO�ELODQFLR�GL�:HEXLOG��

/H� YRFL� GL� XWLOH� R� SHUGLWD� HVSRVWH� DOO·LQWHUQR� GHOOH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD�
$VWDOGL�� FKH� VRQR� VWDWH� UHWWLILFDWH� SHUFKp� QRQ� FL� VL� DVSHWWD� FKH� DEELDQR� XQ� LPSDWWR�
FRQWLQXDWLYR�VXL�ULVXOWDWL�IXWXUL�GHOOD�JHVWLRQH��VRQR��

� VRSUDYYHQLHQ]D�DWWLYD�GHULYDQWH�GDO�WUDVIHULPHQWR�GL�DWWLYLWj�H�SDVVLYLWj�QHO�3DWULPRQLR�
'HVWLQDWR�H�LO�UHODWLYR�EHQHILFLR�GHULYDQWH�GDOO·HVWLQ]LRQH�GHL�GHELWL�GL�$VWDOGL��

� VRSUDYYHQLHQ]D�DWWLYD�GHULYDQWH�GDO�SDU]LDOH�VRGGLVIDFLPHQWR�GHO�GHELWR�SHU�JDUDQ]LH�
UHDOL�GHOOH�VRFLHWj�FRQWUROODWH�GDO�*UXSSR�$VWDOGL��LQ�TXDQWR�$VWDOGL�q�FR�JDUDQWH�GHOOH�
EDQFKH�HVHFXWULFL���



 

���
 

� FRVWL�SHU�VHUYL]L�GLUHWWDPHQWH�FRQQHVVL�DOO·HVGHELWD]LRQH�GHO�*UXSSR�$VWDOGL�H�DOWUH�
WUDQVD]LRQL�D�HVVD�FRUUHODWH��

� DOWUL�FRVWL�RSHUDWLYL��DFFDQWRQDPHQWL�H�XWLOL��SHUGLWH��QHWWH�VX�SDUWHFLSD]LRQL�GHULYDQWL�
GDOOD�SHUGLWD�QHWWD�UHODWLYD�DOOH�VRFLHWj�GHO�*UXSSR�$VWDOGL�FUHGLWULFL�$VWDOGL�D�VHJXLWR�
GHOOD�SDU]LDOH�HOLPLQD]LRQH�GHL�GHELWL�YHUVR�OH�VWHVVH�GD�SDUWH�GHOOD�VWHVVD�$VWDOGL��FRPH�
SUHYLVWR�GDO�3LDQR��

� VRSUDYYHQLHQ]D�DWWLYD�GL�QDWXUD�ILQDQ]LDULD�UHODWLYD�DOOD�ULQXQFLD��GD�SDUWH�GL�),1�$67��
6�U�O�� �FRPH� SUHYLVWR� QHOOD� 3URSRVWD� &RQFRUGDWDULD��� DO� ULPERUVR� GHO� SUHVWLWR�
VXERUGLQDWR�GD�SDUWH�GL�$VWDOGL��

/D�GHVFUL]LRQH�GHWWDJOLDWD�GHOOH�RSHUD]LRQL�FKH�KDQQR�JHQHUDWR�OH�YRFL�GL�FRQWR�HFRQRPLFR�
VRSUD� HOHQFDWH� q� IRUQLWD� QHOOH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� $VWDOGL� WUDWWH� GDO�
3URVSHWWR�$VWDOGL��FXL�VL�ULPDQGD�SHU�PDJJLRUL�LQIRUPD]LRQL�16���

5.1.3.3 Operazioni di natura finanziaria 

1HOO·DPELWR�GHO�3URJHWWR�,WDOLD��ULVSHWWLYDPHQWH�LQ�GDWD���RWWREUH�������prima tranche��H�LQ�GDWD�
��� IHEEUDLR� ����� �seconda tranche��� :HEXLOG�� DWWUDYHUVR� OD� VRFLHWj� FRQWUROODWD� %H\RQG�� KD�
VRWWRVFULWWR� LO� SUHVWLWR� GHQRPLQDWR� ´Super-senior Secured PIYC Floating Rate Notesµ� SHU� XQ�
LPSRUWR�GL�(XUR�������PLOLRQL�HPHVVR�GD�$VWDOGL��$L�ILQL�GHOOD�VRWWRVFUL]LRQH�GHO�VXGGHWWR�
SUHVWLWR�GL�$VWDOGL��QHO�PHVH�GL�VHWWHPEUH������%H\RQG�KD�RWWHQXWR�XQD�OLQHD�GL�FUHGLWR�GL�
(XUR�������PLOLRQL�GD�SDUWH�GL�XQ�pool�GL�EDQFKH���

/H�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�SUHVXSSRQJRQR�LO�ULPERUVR�DQWLFLSDWR�GHO�
SUHVWLWR�DWWUDYHUVR�O·XWLOL]]R�GL�XQD�OLQHD�GL�FUHGLWR�revolving�SHU�FDVVD�GL�FRPSOHVVLYL�(XUR�����
PLOLRQL��GHQRPLQDWD�´RCF 200µ��1HOOD�SUHGLVSRVL]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�
)RUPD�� LO� SUHVWLWR� ´Super-senior Secured PIYC Floating Rate Notesµ� VL� LQWHQGH� ULPERUVDWR� GD�
$VWDOGL�D�%H\RQG���

1HOO·DPELWR�GHOO·2SHUD]LRQH�� O·LPSRUWR� ULPERUVDWR�GD�$VWDOGL� D�%H\RQG� VDUj�XWLOL]]DWR� GD�
TXHVW·XOWLPD�SHU�ULPERUVDUH�D�VXD�YROWD� OD� OLQHD�GL�FUHGLWR�FRQFHVVD�GDO�pool�GL�EDQFKH�FKH�
DYHYD�ILQDQ]LDWR�OD�VRWWRVFUL]LRQH�GHO�SUHVWLWR�´Super-senior Secured PIYC Floating Rate Notesµ� 

5.1.3.4 Criteri di consolidamento 

,Q�UHOD]LRQH�DOO·2SHUD]LRQH��OD�SHUFHQWXDOH�GL�SDUWHFLSD]LRQH�LQ�DOFXQL�FRQVRU]L�H�joint venture�
LQ�FXL�:HEXLOG�RSHUD�LQ�FRPSDUWHFLSD]LRQH�FRQ�$VWDOGL�FDPELHUj�H�DXPHQWHUj�LQ�PLVXUD�SDUL�
DOOD�SHUFHQWXDOH�GL�SDUWHFLSD]LRQH�GHWHQXWD�GD�$VWDOGL���

$L�VHQVL�GHOO·,)56����´Accordi a controllo congiuntoµ��:HEXLOG�FRQWDELOL]]D�OH�joint venture�FRQ�LO�
PHWRGR�GHO�SDWULPRQLR�QHWWR��/H�HQWLWj�FRQWUROODWH�D�VHJXLWR�GHOO·2SHUD]LRQH�GRYUDQQR�HVVHUH�
FRQVROLGDWH�FRQ� LO�PHWRGR�LQWHJUDOH� LQ�FRQIRUPLWj�DO�SULQFLSLR�FRQWDELOH�,)56����´Bilancio 
consolidatoµ�� ,Q� SDUWLFRODUH�� LO� FRQWUROOR� HVLVWH� TXDQGR� LO� JUXSSR� KD� LO� SRWHUH� GL� JRYHUQDUH��
GLUHWWDPHQWH�R� LQGLUHWWDPHQWH�� OH�SROLWLFKH�ILQDQ]LDULH�H�JHVWLRQDOL�GL�XQ·HQWLWj� LQ�PRGR�GD�
RWWHQHUH�EHQHILFL�GDOOH�DWWLYLWj�GL�TXHVW·XOWLPD��,Q�JHQHUDOH��VL�SUHVXPH�FKH�HVLVWD�LO�FRQWUROOR�
TXDQGR�LO�JUXSSR�GHWLHQH��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��SL��GHOOD�PHWj�GHL�GLULWWL�GL�YRWR��

/H�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�ULIOHWWRQR�JOL�HIIHWWL�GHO�FDPELDPHQWR�GHO�FULWHULR�GL�
FRQVROLGDPHQWR���GDO�PHWRGR�GHO�SDWULPRQLR�QHWWR�DO�FRQVROLGDPHQWR�LQWHJUDOH���GHOOH� joint 
venture�H�GHL�FRQVRU]L�LQGLYLGXDWL�LQ�FXL�OD�SHUFHQWXDOH�GL�SRVVHVVR�GHO�*UXSSR�post�2SHUD]LRQH�

 
16�6L�YHGDQR��LQ�SDUWLFRODUH��OH�LQIRUPD]LRQL�GL�FXL�DOOD�3DUWH�3ULPD���3DUWH�%��3DUDJUDIR�������SS������H�VV���GHO�
3URVSHWWR�$VWDOGL��GLVSRQLELOH�SHU�OD�FRQVXOWD]LRQH�VXO�VLWR�internet�GL�$VWDOGL��ZZZ�DVWDOGL�FRP���VH]LRQH�´Investor 
relations - Prospetto Informativoµ��

http://www.astaldi.com/
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FRPSRUWHUj� LO� FRQWUROOR� GHOOD� joint venture� R� GHL� FRQVRU]L�� 7DOH� GHWHUPLQD]LRQH� SXz� HVVHUH�
VRJJHWWD� D� UHYLVLRQH� VXOOD� EDVH� GL� XQ·XOWHULRUH� DQDOLVL� GHJOL� VSHFLILFL� DFFRUGL� FRQWUDWWXDOL�
DIIHUHQWL�DOOH�joint venture��

$OOD� 'DWD� GHO� 'RFXPHQWR� ,QIRUPDWLYR�� VXOOD� EDVH� GL� XQ·DQDOLVL� SUHOLPLQDUH�� :HEXLOG� KD�
LQGLYLGXDWR�WDOXQH�PRGLILFKH�DL�FULWHUL�GL�FRQVROLGDPHQWR�SHU�OH�VHJXHQWL�HQWLWj�ULOHYDQWL��

� 0HWUR�%OX�6�F�U�O��

� &RQVRU]LR�,ULFDY�'XH�

� &RQVRU]LR�+LUSLQLD�$9�

� 1DSROL�&DQFHOOR�$OWD�9HORFLWj�6�F�U�O��

� 6LUMR�6�F�S�$��

� 6��$JDWD�)6�6�F�U�O��

5.1.3.5 Applicazione degli IFRS 

$VWDOGL� UHGLJH� LO� SURSULR�ELODQFLR� FRQVROLGDWR� LQ�FRQIRUPLWj� DJOL� ,)56�� 6HEEHQH� L� SULQFLSL�
FRQWDELOL�VLDQR�JOL�VWHVVL�XWLOL]]DWL�GD�:HEXLOG��SRWUHEEHUR�HVVHUFL�GLIIHUHQ]H�QHOO·DSSOLFD]LRQH�
GL�DOFXQL�,)56��

$�VHJXLWR�GL�XQ·DQDOLVL�SUHOLPLQDUH��:HEXLOG�KD�LQGLYLGXDWR�WDOXQH�GLIIHUHQ]H�GL�FODVVLILFD]LRQH�
GL�DOFXQH�YRFL�GL�ELODQFLR�ULVSHWWR�DJOL�VFKHPL�XWLOL]]DWL�GD�$VWDOGL�SHU�OD�SUHVHQWD]LRQH�GHOOD�
VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�H�GHO�FRQWR�HFRQRPLFR�GHO�*UXSSR�$VWDOGL��$L�ILQL�GHOOD�
SUHGLVSRVL]LRQH� GHOOH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD�� OD� VLWXD]LRQH� SDWULPRQLDOH�
ILQDQ]LDULD�FRQVROLGDWD�SUR�IRUPD�GL�$VWDOGL�DO����GLFHPEUH������H�DO����JLXJQR������H� LO�
FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�GL�$VWDOGL�DO����GLFHPEUH������H�DO����JLXJQR������
VRQR�VWDWL�ULFODVVLILFDWL�VXOOD�EDVH�GHOOD�FODVVLILFD]LRQH�XWLOL]]DWD�GD�:HEXLOG�SHU�OD�VLWXD]LRQH�
SDWULPRQLDOH�ILQDQ]LDULD�H�LO�FRQWR�HFRQRPLFR���

/·DQDOLVL�GHOOH�GLIIHUHQ]H�UHODWLYH�DOO·DSSOLFD]LRQH�GHJOL�,)56�q�GD�FRQVLGHUDUVL�SUHOLPLQDUH�HG�
q� VWDWD� HIIHWWXDWD� VROR� DOOR� VFRSR� GL� HODERUDUH� OH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD��
8Q·DQDOLVL�FRPSOHWD�GHOOH�GLIIHUHQ]H�QHOO·DSSOLFD]LRQH�GHJOL�,)56�WUD�:HEXLOG�H�$VWDOGL�VDUj�
HIIHWWXDWD�GDOO·(PLWWHQWH�LQ�VHGH�GL�SUHGLVSRVL]LRQH�GHO�ELODQFLR�FRQVROLGDWR�DO����GLFHPEUH�
������

5.1.4 Informazioni Finanziarie Pro-Forma al 31 dicembre 2019 

'L� VHJXLWR� YHQJRQR� SUHVHQWDWL� LO� SURVSHWWR� GHOOD� VLWXD]LRQH� SDWULPRQLDOH�ILQDQ]LDULD�
FRQVROLGDWD�SUR�IRUPD�DO����GLFHPEUH�������LO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�SHU�
O·HVHUFL]LR�FKLXVR�DO����GLFHPEUH������H�OH�UHODWLYH�QRWH�HVSOLFDWLYH��
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5.1.4.1 Situazione patrimoniale-finanziaria consolidata pro-forma al 31 dicembre 2019 

I II III IV V VI VII

½/000 Gruppo Webuild
Proforma Gruppo 

Astaldi 31 dicembre 2019

Eliminazione 
degli effetti non 

ricorrenti 

Gruppo Astaldi 
Riclassifche 
schemi Pro-

forma

Acquisizione

Criteri di 
Consolidamento 

ed elisioni 
transazioni 

Intercomany

Proforma Gruppo 
Webuild  31 

dicembre 2019

Attività non correnti
,PPRELOL]]D]LRQL�0DWHULDOL ������� ������ � ����� �������
$WWLYLWj�SHU�GLULWWL�G
XWLOL]]R ������� ������ - ����� �������
,QYHVWLPHQWL�,PPRELOLDUL � ��� - ����� � �
,PPRELOL]]D]LRQL�,PPDWHULDOL ������� ������ - ����� � �������
$YYLDPHQWL� ������ � - � ������
3DUWHFLSD]LRQL ������� ������� - ������� �������
'HULYDWL�HG�DWWLYLWj�ILQDQ]LDULH�QRQ�FRUUHQWL ������� ������ - � �������
$OWUH�DWWLYLWj�QRQ�FRUUHQWL � ������� - � �������
$WWLYLWj�ILVFDOL�GLIIHULWH ������� ������ - � �������
Totale attività non correnti 2.013.063 478.073 - 2.741 - 12.497 2.506.375

Attività correnti

5LPDQHQ]H ������� ������ - ��� ����� �������
$WWLYLWj�FRQWUDWWXDOL ��������� ������� - ������ ���������
&RVWL�FDSLWDOL]]DWL�SHU�O
DGHPSLPHQWR�GL�FRQWUDWWL�IXWXUL � ����� - ������� � �
&UHGLWL�FRPPHUFLDOL ��������� ������� - �������� ���������
'HULYDWL�HG�DOWUH�DWWLYLWj�ILQDQ]LDULH�FRUUHQWL ������� ������� - �������� �������� �������
$WWLYLWj�FRUUHQWL�SHU�LPSRVWH�VXO�UHGGLWR ������ � - ����� �� ������
$OWUL�FUHGLWL�WULEXWDUL ������� ������ - ������� ����� �������
$OWUH�DWWLYLWj�FRUUHQWL ������� ������� - ������� �������
'LVSRQLELOLWj�OLTXLGH�H�PH]]L�HTXLYDOHQWL ��������� ������� - ��������� ������ ���������
Totale attività correnti 6.193.983 2.313.168 - (2.741) (310.088) (75.186) 8.119.135

Attività non correnti destinate alla vendita e attività operative cessate 11.976 21.216 - - - - 33.192

TOTALE ATTIVITA' 8.219.022 2.812.458 - - (310.088) (62.689) 10.658.703 �
�

I II III IV V VI VII

½/000 Gruppo Webuild
Proforma Gruppo 

Astaldi 31 dicembre 2019

Eliminazione 
degli effetti non 

ricorrenti

Gruppo Astaldi 
Riclassifche 
schemi Pro-

forma

Acquisizione

Criteri di 
Consolidamento 

ed elisioni 
transazioni 

Intercomany

Proforma Gruppo 
Webuild  31 

dicembre 2019

Patrimonio netto
Totale patrimonio netto di gruppo 1.395.395 1.147.277 - - (659.667) (1.727) 1.881.284

,QWHUHVVL�GL�PLQRUDQ]D ������� ������� - � ������� � �������
Totale patrimonio netto 1.504.145 1.144.503 - (297.158) (1.727) 2.349.763

Passività non correnti

)LQDQ]LDPHQWL�EDQFDUL�H�DOWUL�ILQDQ]LDPHQWL ������� ������� - �������� �������� �������
3UHVWLWL�REEOLJD]LRQDUL ��������� � - ���������
3DVVLYLWj�SHU�OHDVLQJ ������ � - ������ ��� �������
'HULYDWL�QRQ�FRUUHQWL � � - �
7UDWWDPHQWR�GL�ILQH�UDSSRUWR�H�EHQHILFL�DL�GLSHQGHQWL ������ ����� - ����� ������
3DVVLYLWj�ILVFDOL�GLIIHULWH ����� ������ - ��� ������
$OWUH�SDVVLYLWj�QRQ�FRUUHQWL � ����� - �����
)RQGL�ULVFKL ������� � - �������
Totale passività non correnti 2.149.044 226.059 - - (84.873) 3.300 2.293.530

Passività correnti

6FRSHUWL�EDQFDUL�H�TXRWD�FRUUHQWH�GL�ILQDQ]LDPHQWL ������� ������� - �������� ����� ������ �������
4XRWD�FRUUHQWH�GL�SUHVWLWL�REEOLJD]LRQDUL ������ � - ������
4XRWD�FRUUHQWH�SDVVLYLWj�SHU�OHDVLQJ ������ � - ������ ����� ������
'HULYDWL�HG�DOWUH�SDVVLYLWj�ILQDQ]LDULH�FRUUHQWL ����� � - ����� ������ � ������
3DVVLYLWj�FRQWUDWWXDOL ��������� ������� - ������ ���������
'HELWL�FRPPHUFLDOL�YHUVR�IRUQLWRUL ��������� ������� - ��������� ���������
3DVVLYLWj�FRUUHQWL�SHU�LPSRVWH�VXO�UHGGLWR ������ � - ��� ������
$OWUL�GHELWL�WULEXWDUL ������ ������ - ��� ������
)RQGL�ULVFKL � ������ - ������
$OWUH�SDVVLYLWj�FRUUHQWL ������� ������� - ����� �������
Totale passività correnti 4.565.833 1.426.925 - - 71.943 (64.262) 6.000.438

Passività direttamente associabili ad attività destinate alla vendita - 14.971 - - - - ������

TOTALE PATRIMONIO NETTO PASSIVITA' 8.219.022 2.812.458 - - (310.088) (62.689) 10.658.703 �
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5.1.4.2 Conto economico consolidato pro-forma SeU O·eVeUcL]LR cKLXVR aO 31 dLcePbUe 2019 

I II III IV V VI VII

½/000
Gruppo 

Webuild
Proforma Gruppo 

Astaldi 31 dicembre 2019

Eliminazione 
degli effetti 

non ricorrenti 

Gruppo Astaldi 
Riclassifche 
schemi Pro-

forma

Acquisizione

Criteri di 
Consolidamento 

ed elisioni 
transazioni 

Intercomany

Proforma Gruppo 
Webuild  31 

dicembre 2019

Ricavi
5LFDYL�GD�FRQWUDWWR�YHUVR�FOLHQWL� ��������� ��������� � ��� ���������
$OWUL�SURYHQWL� ������� ������� � � ������� �������
3URYHQWR�UHODWLYR�DO�%XRQ�DIIDUH � ������� �������
6RSUDYYHQLHQ]D�DWWLYD � ������� ��������� � �
Totale ricavi e altri proventi 5.129.962 1.987.482 (512.458) - 487.610 (3.372) 7.089.225
Costi
&RVWL�SHU�DFTXLVWL� ��������� ��������� � �������� ���������
6XEDSSDOWL� ����������� � � ��������� �������� �����������
&RVWL�SHU�6HUYL]L ����������� ��������� ������ ������� ������� �����������
&RVWL�GHO�SHUVRQDOH ��������� ��������� � �������� �����������
$OWUL�FRVWL�RSHUDWLYL ��������� ��������� ������� ������� ���������
9DULD]LRQH�FRVWL�SHU�O
DGHPSLPHQWR�GHL�FRQWUDWWL�IXWXUL � ������� � ����� � �
4XRWH�GL�XWLOL��SHUGLWH��GD�MRLQW�YHQWXUH�H�FROOHJDWH � �������� ������ �������� � �
6YDOXWD]LRQL ��������� � � ������� � ���������
$PPRUWDPHQWL��DFFDQWRQDPHQWL� ��������� � � �������� �������� ���������
$PPRUWDPHQWL�H�VYDOXWD]LRQL� � �������� ������ ������ � �
$FFDQWRQDPHQWL � ����� ����� ������� � �
6RSUDYYHQLHQ]D�DWWLYD � ������� ��������� � �
Totale costi (4.873.163) (1.572.003) 105.725 (30.670) - 4.936 (6.365.175)
Risultato operativo 256.799 415.479 (406.733) (30.670) 487.610 1.564 724.050
Gestione finanziaria e delle partecipazioni
3URYHQWL��RQHUL��ILQDQ]LDUL �������� ������ �������� ����� ����� ����� ���������
6RSUDYYHQLHQ]D�DWWLYD � ��������� ����������� �
8WLOL��SHUGLWH��VX�FDPEL ����� � � ������� � ���
Gestione finanziaria (73.186) 1.557.856 (1.601.377) - (117) (867) (117.691)
*HVWLRQH�GHOOH�SDUWHFLSD]LRQL ��������� � � ������ � ��������
Totale gestione finanziaria e delle partecipazioni (200.890) 1.557.856 (1.601.377) 30.670 (117) (867) (214.725)
Risultato prima delle imposte 55.909 1.973.335 (2.008.110) - 487.493 697 509.325
,PSRVWH� �������� ��������� ������� � ������� ��������
Risultato delle attività continuative (13.251) 1.729.803 (1.792.382) - 487.493 (350) 411.314
5LVXOWDWR�QHWWR�GHULYDQWH�GDOOH�DWWLYLWj�RSHUDWLYH�FHVVDWH ����� �������� ������ � � �������
6RSUDYYHQLHQ]D�DWWLYD� � ������ �������� � � �
Risultato netto (14.145) 1.761.472 (1.830.671) - 487.493 (350) 403.800

Risultato netto attribuibile a: 

6RFL�GHOOD�FRQWUROODQWH �������� ��������� ����������� � ������� ����� �������
,QWHUHVVHQ]H�GL�SHUWLQHQ]D�GL�WHU]L� ����� ������� ����� � �������� � ������  
 

5.1.4.3 Note esplicative ai prospetti consolidati pro-forma al 31 dicembre 2019 

1HO�SUHVHQWH�3DUDJUDIR�VRQR�ULSRUWDWH�OH�QRWH�UHODWLYH�DOOH�UHWWLILFKH�SUR�IRUPD�DSSRUWDWH�SHU�
OD�UHGD]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����GLFHPEUH�������

Colonna I ² Gruppo Webuild 

4XHVWD� FRORQQD� LQFOXGH� L� GDWL� FRQVROLGDWL� GHO� *UXSSR� :HEXLOG� HVWUDWWL� GDO� ELODQFLR�
FRQVROLGDWR� DO� ��� GLFHPEUH� ����� LQFOXVR� QHOOD� 5HOD]LRQH� )LQDQ]LDULD� $QQXDOH� ����� GL�
:HEXLOG��DOOD�TXDOH�VL�ULPDQGD�SHU�XOWHULRUL�LQIRUPD]LRQL��

Colonna II ² Proforma Gruppo Astaldi 31 dicembre 2019 

4XHVWD�FRORQQD�q� WUDWWD�GDOOH� ,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL� DO����GLFHPEUH�
�����FRQWHQXWH�QHO�3URVSHWWR�$VWDOGL��DO�TXDOH�VL�ULPDQGD�SHU�XQD�FRPSOHWD�FRPSUHQVLRQH�
GHOOH�RSHUD]LRQL�SUHYLVWH��GHOOH�SULQFLSDOL�DVVXQ]LRQL�XWLOL]]DWH�GDJOL�DPPLQLVWUDWRUL�GL�$VWDOGL�
H�GHL�UHODWLYL�OLPLWL�17���

$� WLWROR� LQIRUPDWLYR�� VL� ULSRUWD� GL� VHJXLWR� XQD� EUHYH� GHVFUL]LRQH� GHO� FRQWHQXWR� GHOOH�

 
17�6L�YHGDQR��LQ�SDUWLFRODUH��OH�LQIRUPD]LRQL�GL�FXL�DOOD�3DUWH�3ULPD���3DUWH�%��3DUDJUDIR�������SS������H�VV���GHO�
3URVSHWWR�$VWDOGL��GLVSRQLELOH�SHU�OD�FRQVXOWD]LRQH�VXO�VLWR�internet�GL�$VWDOGL��ZZZ�DVWDOGL�FRP���VH]LRQH�´Investor 
relations - Prospetto Informativoµ��

http://www.astaldi.com/


 

���
 

,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����GLFHPEUH������H�GHOOH�RSHUD]LRQL�ULIOHVVH�
SHU�OD�VXD�UHGD]LRQH��

/H� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� $VWDOGL� DO� ��� GLFHPEUH� ����� VRQR� VWDWH� UHGDWWH�
XWLOL]]DQGR�LO�ELODQFLR�FRQVROLGDWR�DO����GLFHPEUH�������HVDPLQDWR�GD�.30*��FKH�KD�HPHVVR�
OD�SURSULD�UHOD]LRQH�LQ�GDWD����OXJOLR�������QHOOD�TXDOH�KD�GLFKLDUDWR�GL�QRQ�HVVHUH�LQ�JUDGR�GL�
HVSULPHUH� XQ� JLXGL]LR� VXOOR� VWHVVR� D� FDXVD� GHOOH�PROWHSOLFL� H� VLJQLILFDWLYH� LQFHUWH]]H� VXOOD�
FRQWLQXLWj�D]LHQGDOH��/H�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����GLFHPEUH�������
GD� OHJJHUVL� FRQJLXQWDPHQWH� DOOH� LQIRUPD]LRQL� FRQWHQXWH� QHO� 3URVSHWWR�$VWDOGL�� VRQR� VWDWH�
RJJHWWR�GL�HVDPH�GD�SDUWH�GHOOD�VRFLHWj�GL�UHYLVLRQH�.30*�VHFRQGR�L�FULWHUL�UDFFRPDQGDWL�GD�
&2162%� QHOOD� FRPXQLFD]LRQH�'(0��������� GHO� �� DJRVWR� ������ FRPH� ULSRUWDWR� QHOOD�
UHOD]LRQH�VHQ]D�PRGLILFKH�GHO����RWWREUH������LQFOXVD�QHO�3URVSHWWR�$VWDOGL��

/H�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����GLFHPEUH������ULIOHWWRQR�JOL�HIIHWWL�GHOOH�
VHJXHQWL�RSHUD]LRQL��

� JOL�HIIHWWL�GHULYDQWL�GDOOH�RSHUD]LRQL�GL�ILQDQ]LDPHQWR�H�UDIIRU]DPHQWR�SDWULPRQLDOH�
LQGLFDWH�QHOOD�3URSRVWD�&RQFRUGDWDULD�� WUD�FXL� VL� ULOHYDQR� OH�RSHUD]LRQL� VXO�FDSLWDOH�
SURSHGHXWLFKH� DOO·HVHFX]LRQH� GHJOL� DXPHQWL� GL� FDSLWDOH� GL� FXL� DOOD� 3URSRVWD�
&RQFRUGDWDULD��FKH�SUHYHGRQR�DOWUHVu�OD�ULGX]LRQH�GHO�FDSLWDOH�VRFLDOH�H�GHOOH�ULVHUYH�
SHU�SHUGLWH�H�O·DQQXOODPHQWR�GHOOH�D]LRQL�SURSULH��

� O·$XPHQWR� GL� &DSLWDOH� ULVHUYDWR� D�:HEXLOG� H� O·XWLOL]]R� GHOOH� UHODWLYH� ULVRUVH� SHU� LO�
SDJDPHQWR�GHL�FUHGLWL�SUHGHGXFLELOL�H�SULYLOHJLDWL��

� O·DXPHQWR�GL�FDSLWDOH�D�ILQL�GL�FRQYHUVLRQH��

� O·HYHQWXDOH� DXPHQWR� GL� FDSLWDOH� ULVHUYDWR� DL� FF�GG�� ´&UHGLWRUL� &KLURJUDIDUL� 1RQ�
3UHYLVWLµ�GL�$VWDOGL��

� O·HYHQWXDOH� HVHUFL]LR� GHL� :DUUDQW� $QWL�'LOXLWLYL� H� OD� UHODWLYD� HPLVVLRQH� GL� D]LRQL�
JUDWXLWH�D�IDYRUH�GL�:HEXLOG��

� O·HVHUFL]LR�GHJOL�DOWUL�warrant�GL�$VWDOGL�H�LO�UHODWLYR�DXPHQWR�GL�FDSLWDOH��

� O·XWLOL]]R�GHOOD�OLQHD�GL�FUHGLWR�UHYROYLQJ�SHU�FDVVD�GL�FRPSOHVVLYL�(XUR�����PLOLRQL��
GHQRPLQDWD�´5&)����µ��SUHGHGXFLELOH�DL�VHQVL�GHJOL�DUWW������quater��SULPR�FRPPD��H�
���� GHOOD� /HJJH� )DOOLPHQWDUH�� FKH� XQ� pool� GL� EDQFKH� VL� q� LPSHJQDWR� D� PHWWHUH� D�
GLVSRVL]LRQH� GL� $VWDOGL�� VXERUGLQDWDPHQWH� DO� YHULILFDUVL� GL� WDOXQH� FRQGL]LRQL�
VRVSHQVLYH�� DL� VHQVL� GHO� UHODWLYR� FRQWUDWWR� GL� ILQDQ]LDPHQWR�� /D� SUHGHWWD� OLQHD� GL�
FUHGLWR� q� XWLOL]]DELOH�� VXFFHVVLYDPHQWH� DOO·RPRORJD]LRQH� GHO� &RQFRUGDWR� H�
DOO·HVHFX]LRQH�GHOO·$XPHQWR�GL�&DSLWDOH��SHU�ILQDQ]LDUH�O·RUGLQDULD�DWWLYLWj�G·LPSUHVD�
GL� $VWDOGL� H� FRQVHQWLUH� LO� ULPERUVR� GHO� SUHVWLWR� REEOLJD]LRQDULR� DQFRUD� QRQ�
ULPERUVDWR����

� JOL�HIIHWWL�GHO�WUDVIHULPHQWR�GHOOH�DWWLYLWj�H�GHOOH�SDVVLYLWj�QHO�3DWULPRQLR�'HVWLQDWR�H�
LO�UHODWLYR�EHQHILFLR�FRQQHVVR�DOO·HVGHELWD]LRQH�GL�$VWDOGL��$�WDOH�ULJXDUGR��VL�SUHFLVD�
FKH� OR� VYLOXSSR�GHOOH� ,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL� DO� ���GLFHPEUH�
�����SUHVXSSRQH�FKH�LO�3DWULPRQLR�'HVWLQDWR�VLD�TXDOLILFDWR�TXDOH�´VLORµ�FRQWDELOH�
QRQ� FRQWUROODWR� GD� $VWDOGL� DL� VHQVL� GL� TXDQWR� GLVSRVWR� GDOO·,)56� ��� ´Bilancio 
consolidatoµ� H�� SHUWDQWR�� FKH� OH� FRPSRQHQWL� HFRQRPLFKH� H� SDWULPRQLDOL� ULIHULWH� DO�
3DWULPRQLR�'HVWLQDWR�QRQ�VLDQR�RJJHWWR�GL�FRQVROLGDPHQWR��LYL�LQFOXVL�L�UHODWLYL�FRVWL�
GL�IXQ]LRQDPHQWR���

� JOL�HIIHWWL�GHULYDQWL�GDOOD�VWLPD�GHOOD�UHFXSHUDELOLWj�GHL�FUHGLWL�FKLURJUDIDUL�YDQWDWL�GDOOH�
VRFLHWj�GHO�*UXSSR�$VWDOGL�QHL�FRQIURQWL�GL�$VWDOGL��YDOXWDWL�WHQHQGR�FRQWR�GHO� fair 
value�GHJOL�6)3�H�GHOOH�D]LRQL�FKH�VDUDQQR�DVVHJQDWL�DOOH�VWHVVH�VRFLHWj�SDUWHFLSDWH�LQ�
FRQIRUPLWj�DOOD�3URSRVWD�&RQFRUGDWDULD��



 

���
 

� LO� EHQHILFLR� GHULYDQWH� GDOOD� ULQXQFLD� GL� SDUWH� GHO� FUHGLWR� SRVWHUJDWR� YDQWDWR� GD�
),1�$67�� 6�U�O�� VXOOD� EDVH� GHOOD� ULQXQFLD� HVSUHVVD� QHOO·DPELWR� GHOOD� 3URSRVWD�
&RQFRUGDWDULD��

� JOL� HIIHWWL� FRQQHVVL� DO� SDU]LDOH� VRGGLVIDFLPHQWR� GHOOH� SRVL]LRQL� GHELWRULH� GL� DOFXQH�
VRFLHWj�GHO�*UXSSR�$VWDOGL�SHU�HIIHWWR�GHOOH�HVFXVVLRQL�GL�WDOXQH�JDUDQ]LH�ULODVFLDWH�GD�
$VWDOGL�QHOO·LQWHUHVVH�GHOOH�VWHVVH�SDUWHFLSDWH��

Colonna III ² Eliminazione degli effetti non ricorrenti 

$L�ILQL�GHOOD�SUHGLVSRVL]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����GLFHPEUH�������
LO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�GL�$VWDOGL�SHU�O·HVHUFL]LR�FKLXVR�DO����GLFHPEUH�
����� q� VWDWR� UHWWLILFDWR� SHU� HOLPLQDUH� JOL� HIIHWWL� GHOOH� RSHUD]LRQL� FKH� QRQ� KDQQR� HIIHWWL�
FRQWLQXDWLYL� VXO� ULVXOWDWR� HFRQRPLFR� GHO� *UXSSR� $VWDOGL� post�2SHUD]LRQH�� 7DOL� HIIHWWL��
FRQVLGHUDWL� FRPH� QRQ� ULFRUUHQWL� QHOOH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� $VWDOGL� DO� ���
GLFHPEUH�������VRQR�VWDWL�HOLPLQDWL�DQFKH�LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�JOL�VWHVVL�VDUDQQR�
DVVRUELWL� QHOO·DPELWR� GHOOD� FRQWDELOL]]D]LRQH� GHOOD� purchase price allocation� �33$��� DL� VHQVL�
GHOO·,)56���´Aggregazioni aziendaliµ��LQ�VHGH�GL�FRQVROLGDPHQWR�LQ�:HEXLOG��

'L� VHJXLWR� VL� ULSRUWDQR� OH� YRFL� GL� FRQWR� HFRQRPLFR� FKH� FRPSDLRQR� QHOOH� ,QIRUPD]LRQL�
)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����GLFHPEUH������FKH�VRQR�VWDWH�UHWWLILFDWH�LQ�TXDQWR�QRQ�
VL�SUHYHGH�FKH�DEELDQR�XQ�LPSDWWR�FRQWLQXDWLYR�VXL�ULVXOWDWL�IXWXUL�GHO�*UXSSR�:HEXLOG��

(a) Sopravvenienza attiva derivante dal trasferimento di attività e passività nel Patrimonio Destinato e 
relativo beneficio derivante dall·estinzione dei debiti di Astaldi 

7DOL�UHWWLILFKH�ULIOHWWRQR�O·HOLPLQD]LRQH�GHJOL�HIIHWWL�HFRQRPLFL�QRQ�ULFRUUHQWL�LQFOXVL�QHO�FRQWR�
HFRQRPLFR� FRQVROLGDWR� SUR�IRUPD� GL� $VWDOGL� SHU� O·HVHUFL]LR� FKLXVR� DO� ��� GLFHPEUH� ������
GHULYDQWL�GDO�WUDVIHULPHQWR�GL�DWWLYLWj�H�SDVVLYLWj�QHO�3DWULPRQLR�'HVWLQDWR��FRQ�O·HVFOXVLRQH�
GHOOD� ORFD]LRQH� GHOO·LPPRELOH� GL� 9LD� %RQD� �(XUR� ���� PLOLRQL� DOO·DQQR��� WUDVIHULWD� QHO�
3DWULPRQLR�'HVWLQDWR�� LQ�TXDQWR�TXHVW·XOWLPR�HIIHWWR� LQFLGHUj�VXO� ULVXOWDWR�HFRQRPLFR�GHO�
*UXSSR� $VWDOGL� QHO� FRUVR� GHOOD� GXUDWD� GHO� FRQWUDWWR� GL� ORFD]LRQH� �SDUL� D� GXH� DQQL��� /D�
UHGD]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����GLFHPEUH������VL�q�EDVDWD�
VXO�SUHVXSSRVWR�FKH�LO�3DWULPRQLR�'HVWLQDWR�VL�TXDOLILFKL�FRPH�accounting silo�QRQ�FRQWUROODWR�
GD�$VWDOGL�DL�VHQVL�GHOO·,)56����´Bilancio consolidatoµ�H��SHUWDQWR��FKH�OH�DWWLYLWj��OH�SDVVLYLWj��L�
ULFDYL�H�L�FRVWL�GHO�3DWULPRQLR�'HVWLQDWR�QRQ�VLDQR�FRQVROLGDWL��LQFOXVL�L�FRVWL�RSHUDWLYL����

*OL� HIIHWWL� GHULYDQWL� GDO� WUDVIHULPHQWR� GHOOH� DWWLYLWj� H� SDVVLYLWj� GL� $VWDOGL� QHO� 3DWULPRQLR�
'HVWLQDWR�H� UHODWLYL�DOO·HVWLQ]LRQH�GHO�GHELWR�VRQR�VWDWL�HOLPLQDWL� LQ�VHGH�GL� UHGD]LRQH�GHOOH�
,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� DO� ��� GLFHPEUH� ����� �FODVVLILFDWL� DOO·LQWHUQR�
GHOO·LQIRUPDWLYD�ILQDQ]LDULD�SUR�IRUPD�$VWDOGL�LQ�OLQHH�VHSDUDWH�GHQRPLQDWH�´sopravvenienzeµ�H��
LQ�SDUWLFRODUH��WUD�L�ULFDYL�H�JOL�DOWUL�SURYHQWL�SHU�(XUR�������PLOLRQL��WUD�L�FRVWL�RSHUDWLYL�SHU�
(XUR�������PLOLRQL��WUD�L�SURYHQWL��RQHUL��ILQDQ]LDUL�QHWWL�SHU�(XUR���������PLOLRQL��QHO�ULVXOWDWR�
QHWWR�GHULYDQWH�GDOOH�DWWLYLWj�RSHUDWLYH�FHVVDWH�SHU�(XUR������PLOLRQL�H�LO�UHODWLYR�HIIHWWR�VXOOD�
ILVFDOLWj�GLIIHULWD�SHU�(XUR�������PLOLRQL���,QROWUH��DL�ILQL�GHOOD�UHGD]LRQH�GHOOH�,QIRUPD]LRQL�
)LQDQ]LDULH�3UR�)RUPD�DO����GLFHPEUH�������VRQR�VWDWL�UHWWLILFDWL�JOL�DOWUL�HIIHWWL�GHULYDQWL�GDO�
WUDVIHULPHQWR� GL� DWWLYLWj� H� SDVVLYLWj� QHO� 3DWULPRQLR�'HVWLQDWR� FODVVLILFDWL� QHOOH� YRFL� ´Utili 
(perdite) netti su partecipazioniµ��´Ammortamenti e svalutazioniµ�H�´Proventi (oneri) finanziariµ��SDUL�D�
(XUR� ����� PLOLRQL�� (XUR� ����� PLOLRQL� HG� (XUR� ���� PLOLRQL�� /·LPSRUWR� FRPSOHVVLYR� GHOOH�
VXGGHWWH�UHWWLILFKH�DPPRQWD�D�(XUR���������PLOLRQL��

(b) Sopravvenienza attiva derivante dal parziale soddisfacimento della responsabilità per garanzie 
esecutive di società controllate dal Gruppo Astaldi (in quanto Astaldi è co-garante delle banche 
esecutrici) 

7DOL�UHWWLILFKH�ULIOHWWRQR�O·HOLPLQD]LRQH�GHO�EHQHILFLR�GHULYDQWH�GDO�SDU]LDOH�VRGGLVIDFLPHQWR�



 

���
 

GHOOD� UHVSRQVDELOLWj� SHU� JDUDQ]LH� HVHFXWLYH� GHOOH� VRFLHWj� GHO� *UXSSR� $VWDOGL� �SHU� OH� TXDOL�
$VWDOGL� q� FR�JDUDQWH� GHOOH� EDQFKH� HVHFXWULFL��� LQ� TXDQWR� TXDOLILFDELOH� FRPH� FUHGLWR� QRQ�
JDUDQWLWR��&RQVHJXHQWHPHQWH�� LO�PLQRU�GHELWR�YHUVR� OH�FRQWUROODWH�$VWDOGL��SDUL�DOO·LPSRUWR�
OLTXLGDWR�QHOO·DPELWR�GHOOD�SURFHGXUD�GL�FRQFRUGDWR�SUHYHQWLYR��q�VWDWR�LVFULWWR�FRQ�HIIHWWR�
SRVLWLYR� QHO� FRQWR� HFRQRPLFR� FRQVROLGDWR� SUR�IRUPD�$VWDOGL� SHU� O·HVHUFL]LR� FKLXVR� DO� ���
GLFHPEUH�������3RLFKp�WDOL�HIIHWWL�QRQ�KDQQR�XQ�HIIHWWR�FRQWLQXDWLYR�VXL�ULVXOWDWL�HFRQRPLFL�
GHO�*UXSSR�:HEXLOG�post�2SHUD]LRQH��DL�ILQL�GHOOD�UHGD]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�
3UR�)RUPD� DO� ��� GLFHPEUH� ����� VRQR� VWDWH� UHWWLILFDWH� OH� VRSUDYYHQLHQ]H� GHULYDQWL� GD� WDOH�
EHQHILFLR�SDUL�D�(XUR�����PLOLRQL�� FODVVLILFDWR�SHU�(XUR������PLOLRQL� WUD� L� ULFDYL� H�JOL� DOWUL�
SURYHQWL�H�SHU�(XUR������PLOLRQL�WUD�OH�VRSUDYYHQLHQ]H�ILQDQ]LDULH��

(c) I costi per servizi direttamente connessi alla cancellazione del debito e altre operazioni direttamente 
correlate sostenuti dal Gruppo Astaldi.�

7DOH� UHWWLILFD� ULIOHWWH� O·HOLPLQD]LRQH� GHL� FRVWL� SHU� VHUYL]L� LQFOXVL� QHO� FRQWR� HFRQRPLFR�
FRQVROLGDWR�SUR�IRUPD�$VWDOGL�DO����GLFHPEUH�������SHU�HIIHWWR�GHOO·XOWHULRUH�DFFDQWRQDPHQWR�
GHL� FRVWL� SHU� VHUYL]L� IRUQLWL� GDJOL� advisor� FRQ� ULIHULPHQWR� DOOD� PDQRYUD� ILQDQ]LDULD� SHU� XQ�
DPPRQWDUH�SDUL�D�(XUR������PLOLRQL��LQFOXVLYL�GHOOH�VSHVH�SURFHVVXDOL��

(d) Oneri di gestione, accantonamenti e utili (perdite) netti su partecipazioni derivanti dallo stralcio 
parziale delle posizioni creditorie vantate dalle società del Gruppo Astaldi verso la stessa Astaldi 
in esecuzione della Proposta Concordataria. 

7DOH�UHWWLILFD�ULIOHWWH�O·HOLPLQD]LRQH�GHOOH�SHUGLWH�QHWWH�UHODWLYH�DOOH�VRFLHWj�GHO�*UXSSR�$VWDOGL�
FUHGLWULFL�YHUVR�$VWDOGL�D�VHJXLWR�GHOOD�SDU]LDOH�HOLPLQD]LRQH�GHL�GHELWL�YHUVR�OH�VWHVVH�GD�SDUWH�
GHOOD�VWHVVD�$VWDOGL��FRPH�SUHYLVWR�GDO�3LDQR��7DOL�SRVWH�VL�ULIHULVFRQR�DOOD�GLIIHUHQ]D�WUD� LO�
YDORUH�QRPLQDOH�GHL�FUHGLWL�GHOOH�VRFLHWj�GHO�*UXSSR�$VWDOGL�YHUVR�$VWDOGL�H�LO�fair value�GHOOH�
D]LRQL�$VWDOGL�H�GHJOL�6)3�DVVHJQDWL�DOOH�VRFLHWj�GHO�*UXSSR�$VWDOGL��3RLFKp�WDOL�HIIHWWL�QRQ�
KDQQR�XQ�HIIHWWR�FRQWLQXDWLYR�VXO�ULVXOWDWR�HFRQRPLFR�GHO�*UXSSR�:HEXLOG�post�2SHUD]LRQH��
DL�ILQL�GHOOD�UHGD]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����GLFHPEUH������VRQR�
VWDWH�UHWWLILFDWH�OH�YRFL�UHODWLYH�DJOL�DOWUL�RQHUL�RSHUDWLYL��DFFDQWRQDPHQWL�H�XWLOL��SHUGLWH��QHWWL�
VX� SDUWHFLSD]LRQL� SHU� XQ� DPPRQWDUH� SDUL�� ULVSHWWLYDPHQWH�� D� (XUR� ����PLOLRQL�� (XUR� ����
PLOLRQL� HG�(XUR� ����PLOLRQL�� /·LPSRUWR� FRPSOHVVLYR� GL� WDOL� UHWWLILFKH� q� SDUL� D� (XUR� ������
PLOLRQL��

(e) Sopravvenienza finanziaria attiva relativa alla rinuncia da parte di FIN.AST (come previsto dal 
piano di concordato preventivo) al rimborso del prestito subordinato a favore di Astaldi�

7DOH�UHWWLILFD�ULIOHWWH� O·HOLPLQD]LRQH�GHOO·HIIHWWR�SRVLWLYR�GHULYDQWH�GDOOD�ULQXQFLD�GD�SDUWH�GL�
),1�$67��6�U�O���FRPH�SUHYLVWR�GDO�3LDQR��DO�ULPERUVR�GHO�SUHVWLWR�VXERUGLQDWR�D�IDYRUH�GL�
$VWDOGL�� 3RLFKp� WDOH� HIIHWWR� QRQ� KD� XQ� LPSDWWR� FRQWLQXDWLYR� VXO� ULVXOWDWR� HFRQRPLFR� GHO�
*UXSSR�� DL� ILQL�GHOOD� UHGD]LRQH�GHOOH� ,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����GLFHPEUH�
������q�VWDWR�UHWWLILFDWR�O·HIIHWWR�SRVLWLYR�GHULYDQWH�GDOO·HOLPLQD]LRQH�GHOOH�SDVVLYLWj�ILQDQ]LDULH�
FRUUHQWL� SHU� (XUR� ����� PLOLRQL� H� GHO� EHQHILFLR� GHULYDQWH� GDOO·DWWXDOL]]D]LRQH� GHO� FUHGLWR�
UHVLGXR�GL�),1�$67��6�U�O��SHU�(XUR�����PLOLRQL��/·LPSRUWR�FRPSOHVVLYR�GL�WDOL�UHWWLILFKH�q�SDUL�
D�(XUR������PLOLRQL��

6L�ULSRUWD�GL�VHJXLWR�OD�ULFRQFLOLD]LRQH�GHOO·HOLPLQD]LRQH�GHJOL�HIIHWWL�QRQ�ULFRUUHQWL�SHU�YRFH�
GL�ELODQFLR��

� OD�YRFH�´Sopravvenienza attivaµ��FODVVLILFDWD�QHOOD�YRFH�´Totale ricavi e proventi diversiµ��q�
VWDWD� UHWWLILFDWD� SHU� (XUR� ������ PLOLRQL� D� VHJXLWR� GHOO·HOLPLQD]LRQH� GHOOD�
VRSUDYYHQLHQ]D�DWWLYD�GHULYDQWH�GDOOD�FHVVLRQH�GHOOH�DWWLYLWj�H�SDVVLYLWj�GL�$VWDOGL�QHO�
3DWULPRQLR�'HVWLQDWR�H�GHO�UHODWLYR�EHQHILFLR�GHULYDQWH�GDOO·HVWLQ]LRQH�GHL�GHELWL�GL�
$VWDOGL�SHU�(XUR�������PLOLRQL�H�GHOOD�VRSUDYYHQLHQ]D�DWWLYD�GHULYDQWH�GDO�SDU]LDOH�
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VRGGLVIDFLPHQWR�GHO�GHELWR�SHU�JDUDQ]LH� UHDOL�GHOOH� VRFLHWj� FRQWUROODWH�GHO�*UXSSR�
$VWDOGL�SHU�(XUR������PLOLRQL��

� OD�YRFH�´Serviziµ�q�VWDWD�UHWWLILFDWD�SHU�(XUR������PLOLRQL�D�VHJXLWR�GHOO·HOLPLQD]LRQH�
GHL� FRVWL� SHU� VHUYL]L� IRUQLWL� GDJOL� advisor� FRQ� ULIHULPHQWR� DOOD� PDQRYUD� ILQDQ]LDULD�
SUHRUGLQDWD�DOO·HVHFX]LRQH�GHO�3LDQR��

� OD� YRFH� ´Altri oneri di gestioneµ� q� VWDWD� UHWWLILFDWD� SHU� (XUR� ���� PLOLRQL� D� VHJXLWR�
GHOO·HOLPLQD]LRQH�GHJOL�DOWUL�RQHUL�GL�JHVWLRQH�GHULYDQWL�GDOOH�SHUGLWH�QHWWH�UHODWLYH�DOOH�
VRFLHWj� GHO� *UXSSR� $VWDOGL� FUHGLWULFL� YHUVR� $VWDOGL�� D� VHJXLWR� GHOOD� SDU]LDOH�
FDQFHOOD]LRQH�GHL�GHELWL�YHUVR�OH�VWHVVH�GD�SDUWH�GL�$VWDOGL��FRPH�SUHYLVWR�GDO�3LDQR��

� OD�YRFH�´Utili (perdite) nette su partecipazioniµ�q�VWDWD�UHWWLILFDWD�SHU�(XUR������PLOLRQL��H�
LQ�SDUWLFRODUH�(i)�SHU�(XUR������PLOLRQL�UHODWLYL�DOOD�SHUGLWD�SHU�JOL�DOWUL�HIIHWWL�GHULYDQWL�
GDOOD� FHVVLRQH� GL� DWWLYLWj� H� SDVVLYLWj� QHO� 3DWULPRQLR�'HVWLQDWR� H� (ii)� SHU� (XUR� ����
PLOLRQL�UHODWLYL�DOOH�PLQXVYDOHQ]H�QHWWH�VX�SDUWHFLSD]LRQL�GHULYDQWL�GDOOH�SHUGLWH�QHWWH�
GHOOH� VRFLHWj� GHO� *UXSSR� $VWDOGL� FUHGLWULFL� YHUVR� $VWDOGL� D� VHJXLWR� GHOOD� SDU]LDOH�
FDQFHOOD]LRQH�GHL�GHELWL�YHUVR�OH�VWHVVH�GD�SDUWH�GL�$VWDOGL��FRPH�SUHYLVWR�GDO�3LDQR��

� OD�YRFH�´Ammortamenti e svalutazioniµ�H�LO�´fondo svalutazione creditiµ�VRQR�VWDWL�UHWWLILFDWL�
SHU�XQ�LPSRUWR�ULVSHWWLYDPHQWH�GL�(XUR������PLOLRQL�HG�(XUR�����PLOLRQL�D�VHJXLWR�
GHOO·HOLPLQD]LRQH�GHOOD�VRSUDYYHQLHQ]D�DWWLYD�QHWWD�GD�FHVVLRQH�GL�DWWLYLWj�H�SDVVLYLWj�
QHO�3DWULPRQLR�'HVWLQDWR���

� OD�YRFH�´Sopravvenienza attivaµ��FODVVLILFDWD�QHOOD�YRFH�´Totale oneri di gestioneµ��q�VWDWD�
UHWWLILFDWD�SHU�(XUR�������PLOLRQL�D�VHJXLWR�GHOO·HOLPLQD]LRQH�GHOOD�VRSUDYYHQLHQ]D�GD�
FHVVLRQH� GL� DWWLYLWj� H� SDVVLYLWj� QHO� 3DWULPRQLR� 'HVWLQDWR� H� DO� UHODWLYR� EHQHILFLR�
GHULYDQWH�GDOO·HVWLQ]LRQH�GHL�GHELWL�GL�$VWDOGL��

� OD�YRFH�´Proventi (oneri) finanziariµ�q�VWDWD�UHWWLILFDWD�SHU�(XUR������PLOLRQL�D�VHJXLWR�
GHOO·HOLPLQD]LRQH� GHOOD� VRSUDYYHQLHQ]D� ILQDQ]LDULD� DWWLYD� QHWWD� FRQVHJXHQWH� DOOD�
ULQXQFLD�GD�SDUWH�GL�),1�$67��6�U�O��SHU�(XUR������PLOLRQL��DOOD�VRSUDYYHQLHQ]D�DWWLYD�
GHULYDQWH� GDO� SDU]LDOH� VRGGLVIDFLPHQWR� GHO� GHELWR� DVVLVWLWR� GD� JDUDQ]LH� UHDOL� GHOOH�
FRQWUROODWH�GHO�*UXSSR�$VWDOGL�SHU�(XUR������PLOLRQL�H�DOOD�VRSUDYYHQLHQ]D�DWWLYD�GD�
FHVVLRQH�GL�DWWLYLWj�H�SDVVLYLWj�QHO�3DWULPRQLR�'HVWLQDWR�SHU�(XUR�����PLOLRQL��

� OD�YRFH�´Sopravvenienza attivaµ��FODVVLILFDWD�QHOOD�YRFH�´Proventi (oneri) finanziari nettiµ��q�
VWDWD� UHWWLILFDWD� SHU� (XUR� �������� PLOLRQL� D� VHJXLWR� GHOO·HOLPLQD]LRQH� GHOOD�
VRSUDYYHQLHQ]D�DWWLYD�GD�FHVVLRQH�GL�DWWLYLWj�H�SDVVLYLWj�QHO�3DWULPRQLR�'HVWLQDWR�H�DO�
UHODWLYR�EHQHILFLR�GHULYDQWH�GDOO·HVWLQ]LRQH�GHL�GHELWL�GL�$VWDOGL��

� OD� YRFH� ´Imposte sul redditoµ� q� VWDWD� UHWWLILFDWD� SHU� (XUR� ������ PLOLRQL� D� VHJXLWR�
GHOO·HOLPLQD]LRQH�GHJOL�HIIHWWL�ILVFDOL�UHODWLYL�DOOD�VRSUDYYHQLHQ]D�DWWLYD�GD�FHVVLRQH�GL�
DWWLYLWj� H� SDVVLYLWj� QHO� 3DWULPRQLR� 'HVWLQDWR� H� GHO� UHODWLYR� EHQHILFLR� GHULYDQWH�
GDOO
HVGHELWD]LRQH�GL�$VWDOGL��

� OD�YRFH�́ Sopravvenienza attivaµ��FODVVLILFDWD�QHOOD�YRFH�́ Risultato netto derivante dalle attività 
operative cessateµ��q�VWDWD�UHWWLILFDWD�SHU�(XUR������PLOLRQL�D�VHJXLWR�GHOO·HOLPLQD]LRQH�
GHOOD�VRSUDYYHQLHQ]D�DWWLYD�GD�FHVVLRQH�GL�DWWLYLWj�H�SDVVLYLWj�QHO�3DWULPRQLR�'HVWLQDWR�
H�GHO�UHODWLYR�EHQHILFLR�GHULYDQWH�GDOO
HVGHELWD]LRQH�GL�$VWDOGL� 

Colonna IV - Gruppo Astaldi Riclassifiche Pro-Forma�

$L�ILQL�GHOOD�SUHGLVSRVL]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����GLFHPEUH�������
OD�VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�FRQVROLGDWD�SUR�IRUPD�GL�$VWDOGL�DO����GLFHPEUH������
H�LO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�GL�$VWDOGL�SHU�O·HVHUFL]LR�FKLXVR�DO����GLFHPEUH�
����� VRQR� VWDWL� ULFODVVLILFDWL� VXOOD� EDVH� GHOOH� YRFL� GL� ELODQFLR� UHODWLYH� DOOD� VLWXD]LRQH�
SDWULPRQLDOH�ILQDQ]LDULD�H�GL�FRQWR�HFRQRPLFR�GL�:HEXLOG��LQFOXVH�QHO�ELODQFLR�FRQVROLGDWR�
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DO����GLFHPEUH������FRQWHQXWR�QHOOD�5HOD]LRQH�)LQDQ]LDULD�$QQXDOH������GL�:HEXLOG��

/H� ULFODVVLILFKH� SUR�IRUPD� UHODWLYH� DOOD� VLWXD]LRQH� SDWULPRQLDOH�ILQDQ]LDULD� VRQR� GL� VHJXLWR�
HOHQFDWH��

� OD� YRFH� ´Progetti immobiliariµ� SDUL� D� (XUR� ���� PLOLRQL� q� VWDWD� ULFODVVLILFDWD� QHOOH�
´Rimanenzeµ��

� L� FRVWL� SHU� O·DGHPSLPHQWR�GHOOH� REEOLJD]LRQL� FRQWUDWWXDOL�� SDUL� D� (XUR� ����PLOLRQL��
FRVWLWXLWL�GDL�FRVWL�SHU� O·DGHPSLPHQWR�GHL�FRQWUDWWL� FDSLWDOL]]DWL� VHFRQGR� O·,)56����
´Ricavi provenienti da contratti con i clientiµ�� VRQR� VWDWL� ULFODVVLILFDWL� WUD� OH� ´Attività 
immaterialiµ��

� OH�DOWUH�DWWLYLWj�SHU�LPSRVWH�FRUUHQWL��SDUL�D�(XUR�����PLOLRQL��FRVWLWXLWH�GD�FUHGLWL�SHU�
LPSRVWH�VXO�UHGGLWR��VRQR�VWDWH�ULFODVVLILFDWH�QHOOD�YRFH�´Attività correnti per imposte sul 
redditoµ��

� L�GHELWL�YHUVR�EDQFKH�H�DOWUL�ILQDQ]LDWRUL�UHODWLYL�DL�FRQWUDWWL�GL�leasing��SDUL�D�(XUR������
PLOLRQL��VRQR�VWDWL�ULFODVVLILFDWL�QHOOH�SDVVLYLWj�SHU�leasing��

� JOL�VFRSHUWL�EDQFDUL�H�OD�TXRWD�FRUUHQWH�GL�ILQDQ]LDPHQWL�VRQR�VWDWL�ULFODVVLILFDWL�SHU�XQ�
DPPRQWDUH� FRPSOHVVLYR� GL� (XUR� �����PLOLRQL�� GL� FXL� (XUR� �����PLOLRQL� GL� TXRWD�
FRUUHQWH�GL�SDVVLYLWj�SHU�leasing�VRQR�VWDWL�ULFODVVLILFDWL�QHOOH�YRFH�´Passività per leasing a 
breve termineµ��HG�(XUR�����PLOLRQL�GL�GHULYDWL�VRQR�VWDWL�ULFODVVLILFDWL�QHOOD�YRFH�́ Derivati 
e altre passività finanziarie correntiµ��

'L�VHJXLWR�VL�ULSRUWDQR�OH�ULFODVVLILFKH�SUR�IRUPD�DO�FRQWR�HFRQRPLFR�FRQVROLGDWR��

� L�FRVWL�GL�VXEDSSDOWR��SDUL�D�(XUR�������PLOLRQL��FODVVLILFDWL�GD�$VWDOGL�WUD�L�FRVWL�SHU�
VHUYL]L��VRQR�VWDWL�ULFODVVLILFDWL�QHOOD�YRFH�´Costi per subappaltiµ��

� JOL�XWLOL��SHUGLWH��QHWWL�VX�SDUWHFLSD]LRQL�SDUL�D�(XUR������PLOLRQL��FKH�$VWDOGL�FODVVLILFD�
LQ�XQD�YRFH�VHSDUDWD�DOO·LQWHUQR�GHOOH�VSHVH�RSHUDWLYH��VRQR�VWDWL�ULFODVVLILFDWL�VHFRQGR�
OR� VFKHPD� GHO� FRQWR� HFRQRPLFR� GL� :HEXLOG� DOO·LQWHUQR� GHOOD� YRFH� ´Gestione delle 
partecipazioniµ��

� OH� YRFL� ´Ammortamenti e svalutazioniµ� H� ´Accantonamentiµ� GL� $VWDOGL� VRQR� VWDWH�
ULFODVVLILFDWH�QHOOD�YRFH�´Svalutazioniµ�GL�:HEXLOG�SHU�(XUR�����PLOLRQL�H�QHOOD�YRFH�
´Ammortamenti e accantonamentiµ�GL�:HEXLOG�SHU�LO�UHVWDQWH�LPSRUWR��

� O·LPSRUWR�GL�(XUR�����PLOLRQL�UHODWLYR�DJOL�´Utili (perdite) su cambiµ�GL�$VWDOGL�q�VWDWR�
ULFODVVLILFDWR�GDOOD�YRFH�´Proventi (oneri) finanziariµ�DOOD�YRFH�´Utili (perdite) su cambiµ��

Colonna V ² Acquisizione 

,Q�TXHVWD�FRORQQD�VRQR�ULSRUWDWL�L�SULQFLSDOL�HIIHWWL�FRQQHVVL�DOO·2SHUD]LRQH��/·DFTXLVWR�GHOOD�
3DUWHFLSD]LRQH�ULHQWUD�QHOO·DPELWR�GL�DSSOLFD]LRQH�GHOO·,)56���´Aggregazioni aziendaliµ��LQ�FXL�
:HEXLOG�q�O·DFTXLUHQWH�H�$VWDOGL�q�OD�VRFLHWj�DFTXLVLWD��,Q�FRQIRUPLWj�DOO·,)56����LQ�UHOD]LRQH�
DOO·2SHUD]LRQH��:HEXLOG�q�WHQXWD�D�HIIHWWXDUH�XQD�purchase price allocation��33$��FKH�ULFKLHGH�
FKH�OH�DWWLYLWj�LGHQWLILFDELOL�DFTXLVLWH�H�OH�SDVVLYLWj�DVVXQWH�VLDQR�YDOXWDWH�DO�ORUR� fair value�DOOD�
GDWD�GL�DFTXLVL]LRQH���

$OOD�'DWD�GHO�'RFXPHQWR�,QIRUPDWLYR�� OD�purchase price allocation� �33$��QRQ�q�VWDWD�DQFRUD�
FRPSOHWDWD�GDOO·(PLWWHQWH�H� OD�GLIIHUHQ]D� WUD� LO�FRUULVSHWWLYR� WUDVIHULWR�H� LO�YDORUH�FRQWDELOH�
GHOOH�DWWLYLWj�DFTXLVLWH�H�GHOOH�SDVVLYLWj�DVVXQWH�q�VWDWR�ULOHYDWR�FRPH�EXRQ�DIIDUH��/H�UHWWLILFKH�
GL�purchase price allocation�VRQR��SHUWDQWR��GD�FRQVLGHUDUVL�SURYYLVRULH�H�VRQR�VWDWH�HIIHWWXDWH�DO�
VROR� VFRSR� GL� SUHSDUDUH� OH� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� DO� ��� GLFHPEUH� ������/H�
VWHVVH�KDQQR�QDWXUD�GL�UHWWLILFKH�LSRWHWLFKH�VRJJHWWH�D�UHYLVLRQH�VXOOD�EDVH�GHO�FRPSOHWDPHQWR�
GHO�SURFHVVR�GL�purchase price allocation��33$���
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'L�VHJXLWR�YLHQH�SUHVHQWDWD�OD�GHWHUPLQD]LRQH�SUHOLPLQDUH�GHO�EXRQ�DIIDUH��

�

Euro / migliaia 

Determinazione 
preliminare del 
buon affare 

$XPHQWR�GL�&DSLWDOH�VRFLDOH�D�SDJDPHQWR� ����������

,QWHUHVVHQ]H�GL�WHU]L��SDUL�DO���������GHO�3DWULPRQLR�QHWWR�WRWDOH�$VWDOGL�3UR�IRUPD�DO����JLXJQR�
������ ����������

3DWULPRQLR�QHWWR�DFTXLVLWR��SDUL�DO�3DWULPRQLR�QHWWR�WRWDOH�$VWDOGL�3UR�IRUPD�� ����������

Buon affare 
                        
487.610 

�

1HO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�GHOO·HVHUFL]LR�FKLXVR�DO����GLFHPEUH������q�VWDWD�
FRQWDELOL]]DWD� OD� GHWHUPLQD]LRQH� SUHOLPLQDUH� GHO� EXRQ� DIIDUH� SHU� (XUR� ������ PLOLRQL�
DOO·LQWHUQR�GHOOD�YRFH�GHQRPLQDWD�́ Provento relativo al Buon Affareµ�WUD�L�́ Ricavi e gli altri proventiµ��

&RPH�VL�HYLQFH�GDOOD�WDEHOOD�VRSUD�ULSRUWDWD��OD�GHWHUPLQD]LRQH�SUHOLPLQDUH�GHO�EXRQ�DIIDUH�q�
VWDWD� FDOFRODWD� VXOO·DPPRQWDUH� GHULYDQWH� GDOO·DFTXLVWR� GHOOD� 3DUWHFLSD]LRQH� GL� FRQWUROOR� GL�
:HEXLOG�LQ�$VWDOGL��SDUL�D�FLUFD�LO��������GHO�SDWULPRQLR�QHWWR�WRWDOH�SUR�IRUPD�DO����JLXJQR�
�����GL�$VWDOGL��XOWLPR�SDWULPRQLR�QHWWR�GL�$VWDOGL�GLVSRQLELOH�DOOD�GDWD�GHOO·2SHUD]LRQH���

/·LPSRUWR�� SDUL� D� (XUR� ����� PLOLRQL�� JHQHUDWR� GDOOD� GLIIHUHQ]D� WUD� OD� GHWHUPLQD]LRQH�
SUHOLPLQDUH�GHO�EXRQ�DIIDUH�FDOFRODWD�XWLOL]]DQGR�LO�SDWULPRQLR�QHWWR�WRWDOH�SUR�IRUPD�DO����
JLXJQR������GL�$VWDOGL�H�OD�GHWHUPLQD]LRQH�SUHOLPLQDUH�GHO�EXRQ�DIIDUH�FDOFRODWD�XWLOL]]DQGR�
LO�SDWULPRQLR�QHWWR�WRWDOH�SUR�IRUPD�DO����GLFHPEUH������GL�$VWDOGL��q�VWDWD�DOORFDWD�QHOOD�YRFH�
´Derivati ed altre passività finanziarie correntiµ� DOO·LQWHUQR� GHO� SURVSHWWR� GHOOD� VLWXD]LRQH�
SDWULPRQLDOH�ILQDQ]LDULD�FRQVROLGDWD�SUR�IRUPD�DO����GLFHPEUH�������

1HOO·DPELWR� GHO� 3URJHWWR� ,WDOLD�� LQ� GDWD� �� RWWREUH� ����� �UHODWLYDPHQWH� DOOD� SULPD� tranche���
:HEXLOG��DWWUDYHUVR�OD�FRQWUROODWD�%H\RQG��KD�VRWWRVFULWWR�LO�SUHVWLWR�GHQRPLQDWR�´Super-senior 
Secured PIYC Floating Rate Notesµ�SHU�XQ�LPSRUWR�GL�(XUR������PLOLRQL�HPHVVR�GD�$VWDOGL��$L�
ILQL�GHOOD�VRWWRVFUL]LRQH�GHO�SUHVWLWR��QHO�PHVH�GL�VHWWHPEUH������%H\RQG�KD�RWWHQXWR�XQD�
OLQHD�GL�FUHGLWR�GL�(XUR������PLOLRQL�GD�SDUWH�GL�XQ�pool�GL�EDQFKH���

/H� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� $VWDOGL� DO� ��� GLFHPEUH� ����� SUHVXSSRQJRQR� LO�
ULPERUVR�DQWLFLSDWR�GHO�VXGGHWWR�SUHVWLWR�GL�$VWDOGL�DWWUDYHUVR�O·XWLOL]]R�GL�XQD�OLQHD�GL�FUHGLWR�
revolving� SHU� FDVVD� GL� FRPSOHVVLYL� (XUR� ���� PLOLRQL�� GHQRPLQDWD� ´RCF 200µ�� 1HOOD�
SUHGLVSRVL]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����GLFHPEUH�������LO�SUHVWLWR�
GHQRPLQDWR�´Super-senior Secured PIYC Floating Rate Notesµ�VL�LQWHQGH�ULPERUVDWR�GD�$VWDOGL�D�
%H\RQG�� 1HOO·DPELWR� GHOO·2SHUD]LRQH�� O·LPSRUWR� ULPERUVDWR� GD� $VWDOGL� D� %H\RQG� VDUj�
XWLOL]]DWR�GD�TXHVW·XOWLPD�SHU�ULPERUVDUH�D�VXD�YROWD�OD�OLQHD�GL�FUHGLWR�FRQFHVVD�GDO�pool�GL�
EDQFKH�FKH�DYHYD�ILQDQ]LDWR�OD�VRWWRVFUL]LRQH�GHO�SUHVWLWR�´Super-senior Secured PIYC Floating 
Rate Notesµ��

*OL� HIIHWWL�SUR�IRUPD�HYLGHQ]LDWL�QHOOD� VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD� FRQVROLGDWD�SUR�
IRUPD�DO����GLFHPEUH������VRQR�L�VHJXHQWL��

� GHFUHPHQWR�GL�(XUR������PLOLRQL�GHL�´Derivatiµ�H�GHOOH�´Altre attività finanziarie correntiµ�
GRYXWR� DO� ULPERUVR� DQWLFLSDWR� GD� SDUWH� GL�$VWDOGL� GHO� SUHVWLWR� ´Super-senior Secured 
PIYC Floating Rate Notesµ��VRWWRVFULWWR�GD�%H\RQG���
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� GHFUHPHQWR�GL�(XUR������PLOLRQL�GHOOH�´Passività non correnti - Debiti verso banche e altri 
finanziatoriµ�SHU�LO�ULPERUVR�GHO�ILQDQ]LDPHQWR�FRQFHVVR�D�%H\RQG�GD�XQ�pool�GL�EDQFKH�
QHO�VHWWHPEUH�������

/·HIIHWWR�QHO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�DO����GLFHPEUH������q�SDUL�D�(XUR�����
PLOLRQL�GL�PLQRUL�SURYHQWL�ILQDQ]LDUL�D�VHJXLWR�GHOO·HOLPLQD]LRQH�GHO�SURYHQWR�ILQDQ]LDULR�GL�
(XUR�����PLOLRQL�GHO�SUHVWLWR�´Super-senior Secured PIYC Floating Rate Notesµ�DO�QHWWR�GHJOL�RQHUL�
ILQDQ]LDUL�GL�(XUR�����PLOLRQL�VXO�ILQDQ]LDPHQWR�GHO�pool�GL�EDQFKH��

Colonna VI - Criteri di consolidamento e operazioni infragruppo 

,Q� TXHVWD� FRORQQD� VRQR� ULSRUWDWL� L� SULQFLSDOL� HIIHWWL� FRQQHVVL� DL� GLYHUVL� FULWHUL� GL�
FRQVROLGDPHQWR��LQFOXVL�JOL�HIIHWWL�GL�HOLPLQD]LRQH�GHOOH�RSHUD]LRQL�LQIUDJUXSSR�H�GHL�FRQVRU]L�
LWDOLDQL�ULWHQXWL�ULOHYDQWL�LQ�FXL�:HEXLOG�H�$VWDOGL�DJLVFRQR�LQ�FRPSDUWHFLSD]LRQH���

,Q� UHOD]LRQH� DOO·2SHUD]LRQH�� :HEXLOG� KD� SUHOLPLQDUPHQWH� FRQVLGHUDWR� JOL� LPSDWWL� VXOOD�
YDULD]LRQH�GHL�FULWHUL�GL�FRQVROLGDPHQWR�LQ�FRQVHJXHQ]D�GHOOD�YDULD]LRQH�GHOOD�SHUFHQWXDOH�GL�
SDUWHFLSD]LRQH�LQ�DOFXQL�FRQVRU]L���

$OOD�'DWD�GHO�'RFXPHQWR�,QIRUPDWLYR�� VXOOD�EDVH�GHOOH� LQIRUPD]LRQL�GLVSRQLELOL� VXOOH� joint�
venture� ULOHYDQWL� LQ� FXL� :HEXLOG� H� $VWDOGL� DJLVFRQR� LQ� FRPSDUWHFLSD]LRQH�� :HEXLOG� KD�
LQGLYLGXDWR� DOFXQH� joint venture� FKH� VRQR� DWWXDOPHQWH� YDOXWDWH� XWLOL]]DQGR� LO� PHWRGR� GHO�
SDWULPRQLR� QHWWR� DL� VHQVL� GHOO·,)56� ��� ´Accordi a controllo congiuntoµ� H� FKH�� D� VHJXLWR�
GHOO·HVHFX]LRQH� GHOO·2SHUD]LRQH�� VDUDQQR� FRQWUROODWH� GD� :HEXLOG� H� GRYUDQQR� HVVHUH�
FRQVROLGDWH� XWLOL]]DQGR� LO�PHWRGR� LQWHJUDOH� LQ� DFFRUGR� FRQ� LO� SULQFLSLR� FRQWDELOH� ,)56����
´Bilancio consolidatoµ�� ,Q� SDUWLFRODUH�� LO� FRQWUROOR� HVLVWH� TXDQGR� LO� JUXSSR� KD� LO� SRWHUH� GL�
JRYHUQDUH��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��OH�SROLWLFKH�ILQDQ]LDULH�H�JHVWLRQDOL�GL�XQ·HQWLWj�DO�
ILQH�GL�RWWHQHUH�EHQHILFL�GDOOH�DWWLYLWj�GL�TXHVW·XOWLPD�� ,Q�JHQHUDOH�� VL�SUHVXPH�FKH�HVLVWD� LO�
FRQWUROOR�TXDQGR�LO�JUXSSR�GHWLHQH��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��SL��GHOOD�PHWj�GHL�GLULWWL�
GL�YRWR��

7DOH�YDOXWD]LRQH�SXz�HVVHUH�VRJJHWWD�D�UHYLVLRQH�VXOOD�EDVH�GL�XQ·XOWHULRUH�DQDOLVL�GHJOL�DFFRUGL�
FRQWUDWWXDOL�VSHFLILFL�DIIHUHQWL�DOOH�joint venture��

$OOD� 'DWD� GHO� 'RFXPHQWR� ,QIRUPDWLYR�� VXOOD� EDVH� GL� XQ·DQDOLVL� SUHOLPLQDUH�� :HEXLOG� KD�
LQGLYLGXDWR�WDOXQH�PRGLILFKH�DL�FULWHUL�GL�FRQVROLGDPHQWR�SHU�OH�VHJXHQWL�HQWLWj�ULOHYDQWL��

� 0HWUR�%OX�6�F�U�O��

� &RQVRU]LR�,ULFDY�'XH�

� &RQVRU]LR�+LUSLQLD�$9�

� 1DSROL�&DQFHOOR�$OWD�9HORFLWj�6�F�U�O��

� 6LUMR�6�F�S�$��

� 6��$JDWD�)6�6�F�U�O��

*OL�HIIHWWL�SUR�IRUPD�GHOOH�YDULD]LRQL�GHL�FULWHUL�GL�FRQVROLGDPHQWR�VRQR�FRVu�ULDVVXQWL��

�D� VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�FRQVROLGDWD�SUR�IRUPD�DO����GLFHPEUH��������

� HOLPLQD]LRQH�GHO�YDORUH�FRQWDELOH�GHOOH�SDUWHFLSD]LRQL�LQ�joint venture�SHU�(XUR�����
PLOLRQL��SHU�HIIHWWR�GHO�FRQVROLGDPHQWR� LQWHJUDOH�D� IURQWH�GHO�YDORUH�FRQWDELOH�
GHOOH�DWWLYLWj�H�SDVVLYLWj�GHOOH�HQWLWj�FRQWUROODWH�VRSUD�HOHQFDWH��

� GLPLQX]LRQH�GHO�WRWDOH�GHOOH�DWWLYLWj�H�GHOOH�SDVVLYLWj�FRUUHQWL�ULVSHWWLYDPHQWH�SHU�
(XUR� ����� PLOLRQL� HG� (XUR� ����� PLOLRQL�� SHU� HIIHWWR� SULQFLSDOPHQWH�
GHOO·HOLPLQD]LRQH�GHOOH�RSHUD]LRQL�LQIUDJUXSSR��
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�E� FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�DO����GLFHPEUH�������LQ�WDOXQH�FLUFRVWDQ]H��
FRQVRU]L� H� joint venture�� FRPH� TXHOOL� VRSUD� HOHQFDWL�� RSHUDQR� FRQ� XQ� VLVWHPD� GL�
ULDGGHELWR�GHL�FRVWL�FKH�SUHYHGH�FKH�L�FRVWL�VRVWHQXWL�GDL�FRQVRU]L�VLDQR�IDWWXUDWL�DL�
FRQVRU]LDWL� LQ� SURSRU]LRQH� DOOH� ULVSHWWLYH� SHUFHQWXDOL� GL� SDUWHFLSD]LRQH�� /D�
YDORUL]]D]LRQH�GHOOD�performance�GHO�SURJHWWR��LQ�WHUPLQL�GL�ULFDYL�H�GL�FRVWL�RSHUDWLYL��q�
JLj� ULIOHVVD� QHL� ULVXOWDWL� ILQDQ]LDUL� GHL� FRQVRU]LDWL� LQ� EDVH� DOOH� ORUR� SHUFHQWXDOL� GL�
SDUWHFLSD]LRQH��7HQXWR�FRQWR�GHOOD�VWUXWWXUD�GL�ULDGGHELWR�GHL�FRVWL��JOL�HIIHWWL�ULSRUWDWL�
QHOOD� FRORQQD� VL� ULIHULVFRQR� SULQFLSDOPHQWH� DOO·HOLPLQD]LRQH� GHOOH� RSHUD]LRQL�
LQIUDJUXSSR�WUD�L�FRQVRU]LDWL��:HEXLOG�H�$VWDOGL��H�L�FRQVRU]L�PHGHVLPL��

Colonna VII ² Gruppo Webuild Proforma al 31 dicembre 2019 

,Q�TXHVWD�FRORQQD�VRQR�ULSRUWDWH�OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����GLFHPEUH������
D�VHJXLWR�GHOOH�UHWWLILFKH�SUR�IRUPD�VRSUD�GHVFULWWH� 

5.1.5 Informazioni Finanziarie Pro-Forma al 30 giugno 2020 

'L�VHJXLWR�YLHQH�SUHVHQWDWR�LO�SURVSHWWR�GHOOD�VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�FRQVROLGDWD�
SUR�IRUPD�DO����JLXJQR�������LO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�SHU�LO�SHULRGR�GL�VHL�
PHVL�FKLXVR�DO����JLXJQR������H�OH�UHODWLYH�QRWH�HVSOLFDWLYH��
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5.1.5.1 Situazione patrimoniale-finanziaria consolidata pro-forma al 30 giugno  

I II III IV V VI VII

½/000
Gruppo 

Webuild
Proforma Gruppo 

Astaldi 30 giugno 2020

Eliminazione 
degli effetti non 

ricorrenti

Gruppo 
Astaldi 

Riclassifche 
schemi Pro-

forma

Acquisizione

Criteri di 
Consolidamento 

ed elisioni 
transazioni 

Intercomany

Proforma Gruppo 
Webuild  30 
giugno 2020

Attività non correnti
,PPRELOL]]D]LRQL�0DWHULDOL ������� ������ � � � ����� �������
$WWLYLWj�SHU�GLULWWL�G
XWLOL]]R ������� ������ - � � ����� �������
,QYHVWLPHQWL�,PPRELOLDUL � ��� - ����� � �
,PPRELOL]]D]LRQL�,PPDWHULDOL ������� ������ - ����� � � �������
$YYLDPHQWL� ������ � - � � � ������
3DUWHFLSD]LRQL ������� ������ - � � ������� �������
'HULYDWL�HG�DWWLYLWj�ILQDQ]LDULH�QRQ�FRUUHQWL ������� ������ - � � � �������
$OWUH�DWWLYLWj�QRQ�FRUUHQWL � ������� - � � � �������
$WWLYLWj�ILVFDOL�GLIIHULWH ������� ������ - � � � �������
Totale attività non correnti 2.078.928 453.973 - 2.662 - 8.714 2.544.277

Attività correnti
5LPDQHQ]H ������� ������ - ��� � ����� �������
$WWLYLWj�FRQWUDWWXDOL ��������� ��������� - � � ������ ���������
&RVWL�FDSLWDOL]]DWL�SHU�O
DGHPSLPHQWR�GL�FRQWUDWWL�IXWXUL � ����� - ������� � �
&UHGLWL�FRPPHUFLDOL ��������� ������� - � � �������� ���������
'HULYDWL�HG�DOWUH�DWWLYLWj�ILQDQ]LDULH�FRUUHQWL ������� ������� - � ��������� �������� �������
$WWLYLWj�FRUUHQWL�SHU�LPSRVWH�VXO�UHGGLWR ������� � - ����� � �� �������
$OWUL�FUHGLWL�WULEXWDUL ������� ������ - ������� � ������ �������
$OWUH�DWWLYLWj�FRUUHQWL ������� ������� - � � ������� �������
'LVSRQLELOLWj�OLTXLGH�H�PH]]L�HTXLYDOHQWL ��������� ������� - � ��������� ������ ���������
Totale attività correnti 6.567.988 2.324.858 - (2.662) (374.648) (74.674) 8.440.862

Attività non correnti destinate alla vendita e attività operative cessate - 13.348 - - - - 13.348

TOTALE ATTIVITA' 8.646.916 2.792.179 - - (374.648) (65.961) 10.998.486 �
�
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½/000
Gruppo 

Webuild
Proforma Gruppo 

Astaldi 30 giugno 2020

Eliminazione 
degli effetti non 

ricorrenti

Gruppo 
Astaldi 

Riclassifche 
schemi Pro-

forma

Acquisizione

Criteri di 
Consolidamento 

ed elisioni 
transazioni 

Intercomany

Proforma Gruppo 
Webuild  30 
giugno 2020

Patrimonio netto
Totale patrimonio netto di gruppo 1.269.044 1.074.952 - - (587.342) (3.047) 1.753.607

,QWHUHVVL�GL�PLQRUDQ]D ������� ��� - � ������� � �������
Totale patrimonio netto 1.400.920 1.075.119 - (225.000) (3.047) 2.247.992

Passività non correnti
)LQDQ]LDPHQWL�EDQFDUL�H�DOWUL�ILQDQ]LDPHQWL ������� ������� - �������� ��������� � �������
3UHVWLWL�REEOLJD]LRQDUL ������� � - � � � �������
3DVVLYLWj�SHU�OHDVLQJ ������ � - ������ � ��� �������
'HULYDWL�QRQ�FRUUHQWL � � - � � � �
7UDWWDPHQWR�GL�ILQH�UDSSRUWR�H�EHQHILFL�DL�GLSHQGHQWL ������ ����� - � � ����� ������
3DVVLYLWj�ILVFDOL�GLIIHULWH ����� ������ - � � � ������
$OWUH�SDVVLYLWj�QRQ�FRUUHQWL � ����� - � � � �����
)RQGL�ULVFKL ������� � - � � �������
Totale passività non correnti 1.774.643 290.795 - - (149.300) 3.180 1.919.318

Passività correnti
6FRSHUWL�EDQFDUL�H�TXRWD�FRUUHQWH�GL�ILQDQ]LDPHQWL ������� ������ - �������� ����� ������ ���������
4XRWD�FRUUHQWH�GL�SUHVWLWL�REEOLJD]LRQDUL ������� � - � � � �������
4XRWD�FRUUHQWH�SDVVLYLWj�SHU�OHDVLQJ ������ � - ������ � ��� ������
'HULYDWL�HG�DOWUH�SDVVLYLWj�ILQDQ]LDULH�FRUUHQWL � � - ����� � � �����
3DVVLYLWj�FRQWUDWWXDOL ��������� ������� - � � ������ ���������
'HELWL�FRPPHUFLDOL�YHUVR�IRUQLWRUL ��������� ������� - � � ��������� ���������
3DVVLYLWj�FRUUHQWL�SHU�LPSRVWH�VXO�UHGGLWR ������ � - � � ��� ������
$OWUL�GHELWL�WULEXWDUL ������ ������ - � � ��� ������
)RQGL�ULVFKL � ������ - � � � ������
$OWUH�SDVVLYLWj�FRUUHQWL ������� ������� - � � ����� �������
Totale passività correnti 5.471.353 1.418.672 - - (348) (66.094) 6.823.583

Passività direttamente associabili ad attività destinate alla vendita - 7.593 - - - - 7.593

TOTALE PATRIMONIO NETTO PASSIVITA' 8.646.916 2.792.179 - - (374.648) (65.961) 10.998.486 �



 

���
 

5.1.5.2 Conto economico consolidato pro-forma per il semestre chiuso al 30 giugno 2020 

�

½/000
Gruppo 

Webuild

Proforma 
Gruppo Astaldi 
30 giugno 2020

Eliminazione 
degli effetti 

non ricorrenti 

Gruppo Astaldi 
Riclassifche 
schemi Pro-

forma

Acquisizione

Criteri di 
Consolidamento 

ed elisioni 
transazioni 

Intercomany

Proforma Gruppo 
Webuild  30 
giugno 2020

Ricavi
5LFDYL�GD�FRQWUDWWR�YHUVR�FOLHQWL� ��������� ������� � �� ���������
$OWUL�SURYHQWL� ������ ������ � � ������� �������
3URYHQWR�UHODWLYR�DO�%XRQ�DIIDUH � ������� �������
6RSUDYYHQLHQ]D�DWWLYD � ������� ��������� �
Totale ricavi e altri proventi 2.033.181 1.158.058 (501.275) - 487.610 (2.150) 3.175.424
Costi
&RVWL�SHU�DFTXLVWL� ��������� �������� � � �������� ���������
6XEDSSDOWL� ��������� � � ��������� � �������� ���������
&RVWL�SHU�6HUYL]L ��������� ��������� ����� ������� � ������ ���������
&RVWL�GHO�SHUVRQDOH ��������� ��������� � � �������� ���������
$OWUL�FRVWL�RSHUDWLYL �������� ��������� ������ � ������� ��������
9DULD]LRQH�FRVWL�SHU�O
DGHPSLPHQWR�GHL�FRQWUDWWL�IXWXUL � ���� � �� � � �
4XRWH�GL�XWLOL��SHUGLWH��GD�MRLQW�YHQWXUH�H�FROOHJDWH � �������� ������� �������� � � �
6YDOXWD]LRQL �������� � � �������� � � ��������
$PPRUWDPHQWL��DFFDQWRQDPHQWL� �������� � � �������� � ������� ���������
$PPRUWDPHQWL�H�VYDOXWD]LRQL� � �������� ������� ������ � � �
$FFDQWRQDPHQWL � �������� ����� ������ � � �
6RSUDYYHQLHQ]D�DWWLYD � ������� ��������� � � � �
Totale costi (2.042.001) (752.937) 100.346 (26.152) - 1.436 (2.719.308)
Risultato operativo (8.820) 405.121 (400.929) (26.152) 487.610 (715) 456.116
Gestione finanziaria e delle partecipazioni
3URYHQWL��RQHUL��ILQDQ]LDUL �������� ������ �������� ������ ������� ����� ��������
6RSUDYYHQLHQ]D�DWWLYD � ��������� ����������� � � � �
8WLOL��SHUGLWH��VX�FDPEL �������� � � �������� � � ��������
Gestione finanziaria (48.631) 1.533.025 (1.578.025) - (1.703) (683) (96.017)
*HVWLRQH�GHOOH�SDUWHFLSD]LRQL ������� � � ������ � � ������
Totale gestione finanziaria e delle partecipazioni (50.357) 1.533.025 (1.578.025) 26.152 (1.703) (683) (71.591)
Risultato prima delle imposte (59.177) 1.938.146 (1.978.954) - 485.907 (1.398) 384.525
,PSRVWH� �������� ��������� ������� � �� ��������
Risultato delle attività continuative (85.754) 1.717.503 (1.762.826) - 485.907 (1.321) 353.510
5LVXOWDWR�QHWWR�GHULYDQWH�GDOOH�DWWLYLWj�RSHUDWLYH�FHVVDWH � �������� � � ��������
6RSUDYYHQLHQ]D�DWWLYD� � ������ �������� �
Risultato netto (85.754) 1.754.003 (1.831.085) - 485.907 (1.321) 321.751

Risultato netto attribuibile a: 
6RFL�GHOOD�FRQWUROODQWH �������� ��������� ����������� � ������� ������� �������
,QWHUHVVHQ]H�GL�SHUWLQHQ]D�GL�WHU]L� ������� ������� ����� � �������� � ��������
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5.1.5.3 Note esplicative ai prospetti consolidati pro-forma al 30 giugno 2020 

1HO�SUHVHQWH�3DUDJUDIR�VRQR�ULSRUWDWH�OH�QRWH�UHODWLYH�DOOH�UHWWLILFKH�SUR�IRUPD�DSSRUWDWH�SHU�
OD�UHGD]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����JLXJQR�������

Colonna I ² Gruppo Webuild 

4XHVWD� FRORQQD� LQFOXGH� L� GDWL� FRQVROLGDWL� GHO� *UXSSR� :HEXLOG� HVWUDWWL� GDO� ELODQFLR�
FRQVROLGDWR� VHPHVWUDOH� DEEUHYLDWR� DO� ��� JLXJQR� ����� LQFOXVR� QHOOD� 5HOD]LRQH� )LQDQ]LDULD�
6HPHVWUDOH�������DOOD�TXDOH�VL�ULPDQGD�SHU�XOWHULRUL�LQIRUPD]LRQL��

Colonna II ² Proforma Gruppo Astaldi 30 giugno 2020 

4XHVWD�FRORQQD�q�WUDWWD�GDOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����JLXJQR������
FRQWHQXWH�QHO�3URVSHWWR�$VWDOGL��DO�TXDOH�VL�ULPDQGD�SHU�XQD�FRPSOHWD�FRPSUHQVLRQH�GHOOH�
RSHUD]LRQL�SUHYLVWH��GHOOH�SULQFLSDOL�DVVXQ]LRQL�XWLOL]]DWH�GDJOL�DPPLQLVWUDWRUL�GL�$VWDOGL�H�GHL�
UHODWLYL�OLPLWL18���

$� WLWROR� LQIRUPDWLYR�� VL� ULSRUWD� GL� VHJXLWR� XQD� EUHYH� GHVFUL]LRQH� GHO� FRQWHQXWR� GHOOH�
,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����JLXJQR������H�GHOOH�RSHUD]LRQL�ULIOHVVH�SHU�
OD�VXD�UHGD]LRQH����

/H� ,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� $VWDOGL� DO� ��� JLXJQR� ����� VRQR� VWDWH� UHGDWWH�
XWLOL]]DQGR� LO�ELODQFLR� FRQVROLGDWR� VHPHVWUDOH� DEEUHYLDWR�DO����JLXJQR������� HVDPLQDWR�GD�
.30*��FKH�KD�HPHVVR�OD�SURSULD�UHOD]LRQH�LQ�GDWD����RWWREUH�������FRQWHQHQWH�XQ�SDUDJUDIR�
GL�HQIDVL�VXOO·HVLVWHQ]D�GL�VLJQLILFDWLYH�LQFHUWH]]H�FKH�SRVVRQR�IDU�VRUJHUH�GXEEL�VLJQLILFDWLYL�
VXOOD�FRQWLQXLWj�D]LHQGDOH�H�XQ�ULOLHYR�UHODWLYR�DOOD�QRQ�SUHVHQ]D�GHL�GDWL�FRPSDUDWLYL�UHODWLYL�
DO�SHULRGR�GL�VHL�PHVL�FKLXVR�DO����JLXJQR�������FRPH�LQYHFH�ULFKLHVWR�GDO�SULQFLSLR�FRQWDELOH�
GL�ULIHULPHQWR�,$6�����/H�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����JLXJQR�������GD�
OHJJHUVL� FRQJLXQWDPHQWH� DOOH� LQIRUPD]LRQL� FRQWHQXWH� QHO� 3URVSHWWR� $VWDOGL�� VRQR� VWDWH�
RJJHWWR�GL�HVDPH�GD�SDUWH�GHOOD�VRFLHWj�GL�UHYLVLRQH�.30*�VHFRQGR�L�FULWHUL�UDFFRPDQGDWL�GD�
&2162%� QHOOD� FRPXQLFD]LRQH�'(0��������� GHO� �� DJRVWR� ������ FRPH� ULSRUWDWR� QHOOD�
UHOD]LRQH�VHQ]D�PRGLILFKH�GHO����RWWREUH������LQFOXVD�QHO�3URVSHWWR�$VWDOGL��

/H�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����JLXJQR������ULIOHWWRQR�JOL�HIIHWWL�GHOOH�
VHJXHQWL�RSHUD]LRQL��

� JOL�HIIHWWL�GHULYDQWL�GDOOH�RSHUD]LRQL�GL�ILQDQ]LDPHQWR�H�UDIIRU]DPHQWR�SDWULPRQLDOH�
LQGLFDWH�QHOOD�3URSRVWD�&RQFRUGDWDULD��WUD�FXL�VL�ULOHYDQR�� OH�RSHUD]LRQL�VXO�FDSLWDOH�
SURSHGHXWLFKH� DOO·HVHFX]LRQH� GHJOL� DXPHQWL� GL� FDSLWDOH� GL� FXL� DOOD� 3URSRVWD�
&RQFRUGDWDULD��FKH�SUHYHGRQR�DOWUHVu�OD�ULGX]LRQH�GHO�FDSLWDOH�VRFLDOH�H�GHOOH�ULVHUYH�
SHU�SHUGLWH�H�O·DQQXOODPHQWR�GHOOH�D]LRQL�SURSULH��

� O·$XPHQWR� GL� &DSLWDOH� ULVHUYDWR� D�:HEXLOG� H� O·XWLOL]]R� GHOOH� UHODWLYH� ULVRUVH� SHU� LO�
SDJDPHQWR�GHL�FUHGLWL�SUHGHGXFLELOL�H�SULYLOHJLDWL��

� O·DXPHQWR�GL�FDSLWDOH�D�ILQL�GL�FRQYHUVLRQH��

� O·HYHQWXDOH� DXPHQWR� GL� FDSLWDOH� ULVHUYDWR� DL� FF�GG�� ´&UHGLWRUL� &KLURJUDIDUL� 1RQ�
3UHYLVWLµ�GL�$VWDOGL��

� O·HYHQWXDOH� HVHUFL]LR� GHL� :DUUDQW� $QWL�'LOXLWLYL� H� OD� UHODWLYD� HPLVVLRQH� GL� D]LRQL�
JUDWXLWH�D�IDYRUH�GL�:HEXLOG��

 
18�6L�YHGDQR��LQ�SDUWLFRODUH��OH�LQIRUPD]LRQL�GL�FXL�DOOD�3DUWH�3ULPD���3DUWH�%��3DUDJUDIR�������SS������H�VV���GHO�
3URVSHWWR�$VWDOGL��GLVSRQLELOH�SHU�OD�FRQVXOWD]LRQH�VXO�VLWR�internet�GL�$VWDOGL��ZZZ�DVWDOGL�FRP���VH]LRQH�´Investor 
relations - Prospetto Informativoµ��

http://www.astaldi.com/
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� O·HVHUFL]LR�GHJOL�DOWUL�warrant�GL�$VWDOGL�H�LO�UHODWLYR�DXPHQWR�GL�FDSLWDOH��

� O·XWLOL]]R� GHOOD� OLQHD� GL� FUHGLWR� revolving� SHU� FDVVD� GL� FRPSOHVVLYL�(XUR� ����PLOLRQL��
GHQRPLQDWD�´RCF 200µ��SUHGHGXFLELOH�DL�VHQVL�GHJOL�DUWW������quater��SULPR�FRPPD��H�
���� GHOOD� /HJJH� )DOOLPHQWDUH�� FKH� XQ� pool� GL� LVWLWXWL� VL� q� LPSHJQDWR� D� PHWWHUH� D�
GLVSRVL]LRQH� GL� $VWDOGL�� VXERUGLQDWDPHQWH� DO� YHULILFDUVL� GL� WDOXQH� FRQGL]LRQL�
VRVSHQVLYH�� DL� VHQVL� GHO� UHODWLYR� FRQWUDWWR� GL� ILQDQ]LDPHQWR�� /D� SUHGHWWD� OLQHD� GL�
FUHGLWR� q� XWLOL]]DELOH�� VXFFHVVLYDPHQWH� DOO·RPRORJD]LRQH� GHO� &RQFRUGDWR� H�
DOO·HVHFX]LRQH�GHOO·$XPHQWR�GL�&DSLWDOH��SHU�ILQDQ]LDUH�O·RUGLQDULD�DWWLYLWj�G·LPSUHVD�
GL� $VWDOGL� H� FRQVHQWLUH� LO� ULPERUVR� GHO� SUHVWLWR� REEOLJD]LRQDULR� DQFRUD� QRQ�
ULPERUVDWR��

� JOL�HIIHWWL�GHO�WUDVIHULPHQWR�GHOOH�DWWLYLWj�H�GHOOH�SDVVLYLWj�QHO�3DWULPRQLR�'HVWLQDWR�H�
LO�UHODWLYR�EHQHILFLR�FRQQHVVR�DOO·HVGHELWD]LRQH�GL�$VWDOGL��

� JOL�HIIHWWL�GHULYDQWL�GDOOD�VWLPD�GHOOD�UHFXSHUDELOLWj�GHL�FUHGLWL�FKLURJUDIDUL�YDQWDWL�GDOOH�
VRFLHWj�GHO�*UXSSR�$VWDOGL�QHL�FRQIURQWL�GL�$VWDOGL��YDOXWDWL�WHQHQGR�FRQWR�GHO� fair 
value�GHJOL�6)3�H�GHOOH�D]LRQL�FKH�VDUDQQR�DVVHJQDWL�DOOH�VWHVVH�VRFLHWj�SDUWHFLSDWH�LQ�
FRQIRUPLWj�DOOD�3URSRVWD�&RQFRUGDWDULD��

� LO� EHQHILFLR� GHULYDQWH� GDOOD� ULQXQFLD� GL� SDUWH� GHO� FUHGLWR� SRVWHUJDWR� YDQWDWR� GD�
),1�$67�� 6�U�O�� VXOOD� EDVH� GHOOD� ULQXQFLD� HVSUHVVD� QHOO·DPELWR� GHOOD� 3URSRVWD�
&RQFRUGDWDULD��

� JOL� HIIHWWL� FRQQHVVL� DO� SDU]LDOH� VRGGLVIDFLPHQWR� GHOOH� SRVL]LRQL� GHELWRULH� GL� DOFXQH�
VRFLHWj�GHO�*UXSSR�$VWDOGL�SHU�HIIHWWR�GHOOH�HVFXVVLRQL�GL�WDOXQH�JDUDQ]LH�ULODVFLDWH�GD�
$VWDOGL�QHOO·LQWHUHVVH�GHOOH�VWHVVH�SDUWHFLSDWH��

Colonna III ² Eliminazione degli effetti non ricorrenti 

$L�ILQL�GHOOD�SUHGLVSRVL]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����JLXJQR�������LO�
FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�GL�$VWDOGL�SHU�LO�VHPHVWUH�FKLXVR�DO����JLXJQR������
q�VWDWR�UHWWLILFDWR�SHU�HOLPLQDUH�JOL�HIIHWWL�GHOOH�RSHUD]LRQL�FKH�QRQ�KDQQR�HIIHWWL�FRQWLQXDWLYL�
VXO�ULVXOWDWR�HFRQRPLFR�GHO�*UXSSR�$VWDOGL�post�2SHUD]LRQH��7DOL�HIIHWWL��FRQVLGHUDWL�FRPH�
QRQ� ULFRUUHQWL�QHOOH� ,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����JLXJQR������� VRQR�
VWDWL�HOLPLQDWL�DQFKH�LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�JOL�VWHVVL�VDUDQQR�DVVRUELWL�QHOO·DPELWR�
GHOOD�FRQWDELOL]]D]LRQH�GHOOD�purchase price allocation� �33$���DL�VHQVL�GHOO·,)56���´Aggregazioni 
aziendaliµ��LQ�VHGH�GL�FRQVROLGDPHQWR�LQ�:HEXLOG��

'L� VHJXLWR� VL� ULSRUWDQR� OH� YRFL� GL� FRQWR� HFRQRPLFR� FKH� FRPSDLRQR� QHOOH� ,QIRUPD]LRQL�
)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����JLXJQR������FKH�VRQR�VWDWH�UHWWLILFDWH�LQ�TXDQWR�QRQ�VL�
SUHYHGH�FKH�DEELDQR�XQ�LPSDWWR�FRQWLQXDWLYR�VXL�ULVXOWDWL�IXWXUL�GHO�*UXSSR�:HEXLOG��

(a) Sopravvenienza attiva derivante dal trasferimento di attività e passività nel Patrimonio Destinato e 
relativo beneficio derivante dall·estinzione dei debiti di Astaldi 

7DOL�UHWWLILFKH�ULIOHWWRQR�O·HOLPLQD]LRQH�GHJOL�HIIHWWL�HFRQRPLFL�QRQ�ULFRUUHQWL�LQFOXVL�QHO�FRQWR�
HFRQRPLFR� FRQVROLGDWR� SUR�IRUPD� GL� $VWDOGL� SHU� LO� VHPHVWUH� FKLXVR� DO� ��� JLXJQR� ������
GHULYDQWL�GDO�WUDVIHULPHQWR�GL�DWWLYLWj�H�SDVVLYLWj�QHO�3DWULPRQLR�'HVWLQDWR��FRQ�O·HVFOXVLRQH�
GHOOD� ORFD]LRQH� GHOO·LPPRELOH� GL� 9LD� %RQD� �(XUR� ���� PLOLRQL� DOO·DQQR��� WUDVIHULWD� QHO�
3DWULPRQLR�'HVWLQDWR�� LQ�TXDQWR�TXHVW·XOWLPR�HIIHWWR� LQFLGHUj�VXO� ULVXOWDWR�HFRQRPLFR�GHO�
*UXSSR� $VWDOGL� QHO� FRUVR� GHOOD� GXUDWD� GHO� FRQWUDWWR� GL� ORFD]LRQH� �SDUL� D� GXH� DQQL��� /D�
UHGD]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�DO����JLXJQR������VL�q�EDVDWD�VXO�
SUHVXSSRVWR�FKH�LO�3DWULPRQLR�'HVWLQDWR�VL�TXDOLILFKL�FRPH�accounting silo�QRQ�FRQWUROODWR�GD�
$VWDOGL�DL�VHQVL�GHOO·,)56����́ Bilancio consolidatoµ�H��SHUWDQWR��FKH�OH�DWWLYLWj��OH�SDVVLYLWj��L�ULFDYL�
H�L�FRVWL�GHO�3DWULPRQLR�'HVWLQDWR�QRQ�VLDQR�FRQVROLGDWL��LQFOXVL�L�FRVWL�RSHUDWLYL����

*OL� HIIHWWL� GHULYDQWL� GDO� WUDVIHULPHQWR� GHOOH� DWWLYLWj� H� SDVVLYLWj� GL� $VWDOGL� QHO� 3DWULPRQLR�
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'HVWLQDWR�H� UHODWLYL�DOO·HVWLQ]LRQH�GHO�GHELWR�VRQR�VWDWL�HOLPLQDWL� LQ�VHGH�GL� UHGD]LRQH�GHOOH�
,QIRUPD]LRQL� )LQDQ]LDULH� 3UR�)RUPD� DO� ��� JLXJQR� ����� �FODVVLILFDWL� DOO·LQWHUQR�
GHOO·LQIRUPDWLYD�ILQDQ]LDULD�SUR�IRUPD�$VWDOGL�LQ�OLQHH�VHSDUDWH�GHQRPLQDWH�´sopravvenienzeµ�H��
LQ�SDUWLFRODUH��WUD�L�ULFDYL�H�JOL�DOWUL�SURYHQWL�SHU�(XUR�������PLOLRQL��WUD�L�FRVWL�RSHUDWLYL�SHU�
(XUR�������PLOLRQL��WUD�L�SURYHQWL��RQHUL��ILQDQ]LDUL�QHWWL�SHU�(XUR���������PLOLRQL��QHO�ULVXOWDWR�
QHWWR�GHULYDQWH�GDOOH�DWWLYLWj�RSHUDWLYH�FHVVDWH�SHU�(XUR������PLOLRQL�H�LO�UHODWLYR�HIIHWWR�VXOOD�
ILVFDOLWj�GLIIHULWD�SHU�(XUR�������PLOLRQL���,QROWUH��DL�ILQL�GHOOD�UHGD]LRQH�GHOOH�,QIRUPD]LRQL�
)LQDQ]LDULH�3UR�)RUPD�DO����JLXJQR�������VRQR�VWDWL�UHWWLILFDWL�JOL�DOWUL�HIIHWWL�GHULYDQWL�GDO�
WUDVIHULPHQWR� GL� DWWLYLWj� H� SDVVLYLWj� QHO� 3DWULPRQLR�'HVWLQDWR� FODVVLILFDWL� QHOOH� YRFL� ´Utili 
(perdite) netti su partecipazioniµ��´Ammortamenti e svalutazioniµ�H�´Proventi (oneri) finanziariµ��SDUL�D�
(XUR� ������ PLOLRQL�� (XUR� ���� PLOLRQL� HG� (XUR� ���� PLOLRQL�� /·LPSRUWR� FRPSOHVVLYR� GHOOH�
VXGGHWWH�UHWWLILFKH�DPPRQWD�D�(XUR���������PLOLRQL��

(b) Sopravvenienza attiva derivante dal parziale soddisfacimento della responsabilità per garanzie esecutive 
di società controllate dal Gruppo Astaldi (in quanto Astaldi è co-garante delle banche esecutrici) 

7DOL�UHWWLILFKH�ULIOHWWRQR�O·HOLPLQD]LRQH�GHO�EHQHILFLR�GHULYDQWH�GDO�SDU]LDOH�VRGGLVIDFLPHQWR�
GHOOD� UHVSRQVDELOLWj� SHU� JDUDQ]LH� HVHFXWLYH� GHOOH� VRFLHWj� GHO� *UXSSR� $VWDOGL� �SHU� OH� TXDOL�
$VWDOGL� q� FR�JDUDQWH� GHOOH� EDQFKH� HVHFXWULFL��� LQ� TXDQWR� TXDOLILFDELOH� FRPH� FUHGLWR� QRQ�
JDUDQWLWR��&RQVHJXHQWHPHQWH�� LO�PLQRU�GHELWR�YHUVR� OH�FRQWUROODWH�$VWDOGL��SDUL�DOO·LPSRUWR�
OLTXLGDWR�QHOO·DPELWR�GHOOD�SURFHGXUD�GL�FRQFRUGDWR�SUHYHQWLYR��q�VWDWR�LVFULWWR�FRQ�HIIHWWR�
SRVLWLYR�QHO� FRQWR�HFRQRPLFR� FRQVROLGDWR�SUR�IRUPD�$VWDOGL�SHU� LO� VHPHVWUH� FKLXVR� DO����
JLXJQR�������3RLFKp�WDOL�HIIHWWL�QRQ�KDQQR�XQ�HIIHWWR�FRQWLQXDWLYR�VXL�ULVXOWDWL�HFRQRPLFL�GHO�
*UXSSR�:HEXLOG�post�2SHUD]LRQH��DL�ILQL�GHOOD�UHGD]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�
)RUPD�DO����JLXJQR������VRQR�VWDWH�UHWWLILFDWH�OH�VRSUDYYHQLHQ]H�GHULYDQWL�GD�WDOH�EHQHILFLR�
SDUL�D�(XUR������PLOLRQL��FODVVLILFDWR�SHU�(XUR������PLOLRQL�WUD�L�ULFDYL�H�JOL�DOWUL�SURYHQWL�H�SHU�
(XUR������PLOLRQL�WUD�OH�VRSUDYYHQLHQ]H�ILQDQ]LDULH��

�F� I costi per servizi direttamente connessi alla cancellazione del debito e altre operazioni direttamente 
correlate sostenuti dal Gruppo Astaldi�

7DOH� UHWWLILFD� ULIOHWWH� O·HOLPLQD]LRQH� GHL� FRVWL� SHU� VHUYL]L� LQFOXVL� QHO� FRQWR� HFRQRPLFR�
FRQVROLGDWR�SUR�IRUPD�$VWDOGL�DO����JLXJQR�������SHU�HIIHWWR�GHOO·XOWHULRUH�DFFDQWRQDPHQWR�
GHL� FRVWL� SHU� VHUYL]L� IRUQLWL� GDJOL� advisor� FRQ� ULIHULPHQWR� DOOD� PDQRYUD� ILQDQ]LDULD� SHU� XQ�
DPPRQWDUH�SDUL�D�(XUR�����PLOLRQL��LQFOXVLYL�GHOOH�VSHVH�SURFHVVXDOL��

(d) Oneri di gestione, accantonamenti e utili (perdite) netti su partecipazioni derivanti dallo stralcio parziale 
delle posizioni creditorie vantate dalle società del Gruppo Astaldi verso la stessa Astaldi in esecuzione 
della Proposta Concordataria. 

7DOH�UHWWLILFD�ULIOHWWH�O·HOLPLQD]LRQH�GHOOH�SHUGLWH�QHWWH�UHODWLYH�DOOH�VRFLHWj�GHO�*UXSSR�$VWDOGL�
FUHGLWULFL�YHUVR�$VWDOGL�D�VHJXLWR�GHOOD�SDU]LDOH�HOLPLQD]LRQH�GHL�GHELWL�YHUVR�OH�VWHVVH�GD�SDUWH�
GHOOD�VWHVVD�$VWDOGL��FRPH�SUHYLVWR�GDO�3LDQR��7DOL�SRVWH�VL�ULIHULVFRQR�DOOD�GLIIHUHQ]D�WUD� LO�
YDORUH�QRPLQDOH�GHL�FUHGLWL�GHOOH�VRFLHWj�GHO�*UXSSR�$VWDOGL�YHUVR�$VWDOGL�H�LO�fair value�GHOOH�
D]LRQL�$VWDOGL�H�GHJOL�6)3�DVVHJQDWL�DOOH�VRFLHWj�GHO�*UXSSR�$VWDOGL��3RLFKp�WDOL�HIIHWWL�QRQ�
KDQQR�XQ�HIIHWWR�FRQWLQXDWLYR�VXO�ULVXOWDWR�HFRQRPLFR�GHO�*UXSSR�:HEXLOG�post�2SHUD]LRQH��
DL�ILQL�GHOOD�UHGD]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����JLXJQR������VRQR�VWDWH�
UHWWLILFDWH� OH�YRFL� UHODWLYH�DJOL�DOWUL�RQHUL�RSHUDWLYL��DFFDQWRQDPHQWL�H�XWLOL� �SHUGLWH��QHWWL�VX�
SDUWHFLSD]LRQL�SHU�XQ�DPPRQWDUH�SDUL��ULVSHWWLYDPHQWH��D�(XUR������PLOLRQL��(XUR�����PLOLRQL�
HG�(XUR�����PLOLRQL��/·LPSRUWR�FRPSOHVVLYR�GL�WDOL�UHWWLILFKH�q�SDUL�D�(XUR�������PLOLRQL��

�H� Sopravvenienza finanziaria attiva relativa alla rinuncia da parte di FIN.AST (come previsto dal piano 
di concordato preventivo) al rimborso del prestito subordinato a favore di Astaldi�

7DOH�UHWWLILFD�ULIOHWWH� O·HOLPLQD]LRQH�GHOO·HIIHWWR�SRVLWLYR�GHULYDQWH�GDOOD�ULQXQFLD�GD�SDUWH�GL�
),1�$67��6�U�O���FRPH�SUHYLVWR�GDO�3LDQR��DO�ULPERUVR�GHO�SUHVWLWR�VXERUGLQDWR�D�IDYRUH�GL�
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$VWDOGL�� 3RLFKp� WDOH� HIIHWWR� QRQ� KD� XQ� LPSDWWR� FRQWLQXDWLYR� VXO� ULVXOWDWR� HFRQRPLFR� GHO�
*UXSSR��DL�ILQL�GHOOD�UHGD]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����JLXJQR�������
q� VWDWR� UHWWLILFDWR� O·HIIHWWR� SRVLWLYR� GHULYDQWH� GDOO·HOLPLQD]LRQH� GHOOH� SDVVLYLWj� ILQDQ]LDULH�
FRUUHQWL�SHU�(XUR����PLOLRQL�H�GHO�EHQHILFLR�GHULYDQWH�GDOO·DWWXDOL]]D]LRQH�GHO�FUHGLWR�UHVLGXR�
GL�),1�$67��6�U�O��SHU�(XUR���PLOLRQL��/·LPSRUWR�FRPSOHVVLYR�GL�WDOL�UHWWLILFKH�q�SDUL�D�(XUR�
���PLOLRQL��

6L�ULSRUWD�GL�VHJXLWR�OD�ULFRQFLOLD]LRQH�GHOO·HOLPLQD]LRQH�GHJOL�HIIHWWL�QRQ�ULFRUUHQWL�SHU�YRFH�
GL�ELODQFLR��

� OD�YRFH�´Sopravvenienza attivaµ��FODVVLILFDWD�QHOOD�YRFH�´Totale ricavi e proventi diversiµ��q�
VWDWD� UHWWLILFDWD� SHU� (XUR� ������ PLOLRQL� D� VHJXLWR� GHOO·HOLPLQD]LRQH� GHOOD�
VRSUDYYHQLHQ]D�DWWLYD�GHULYDQWH�GDOOD�FHVVLRQH�GHOOH�DWWLYLWj�H�SDVVLYLWj�GL�$VWDOGL�QHO�
3DWULPRQLR�'HVWLQDWR�H�GHO�UHODWLYR�EHQHILFLR�GHULYDQWH�GDOO·HVWLQ]LRQH�GHL�GHELWL�GL�
$VWDOGL�SHU�(XUR�������PLOLRQL�H�GHOOD�VRSUDYYHQLHQ]D�DWWLYD�GHULYDQWH�GDO�SDU]LDOH�
VRGGLVIDFLPHQWR�GHO�GHELWR�SHU�JDUDQ]LH� UHDOL�GHOOH� VRFLHWj� FRQWUROODWH�GHO�*UXSSR�
$VWDOGL�SHU�(XUR������PLOLRQL��

� OD�YRFH�´Serviziµ�q�VWDWD�UHWWLILFDWD�SHU�(XUR�����PLOLRQL�D�VHJXLWR�GHOO·HOLPLQD]LRQH�GHL�
FRVWL� SHU� VHUYL]L� IRUQLWL� GDJOL� advisor� FRQ� ULIHULPHQWR� DOOD� PDQRYUD� ILQDQ]LDULD�
SUHRUGLQDWD�DOO·HVHFX]LRQH�GHO�3LDQR��

� OD� YRFH� ´Altri oneri di gestioneµ� q� VWDWD� UHWWLILFDWD� SHU� (XUR� ����� PLOLRQL� D� VHJXLWR�
GHOO·HOLPLQD]LRQH�GHJOL�DOWUL�RQHUL�GL�JHVWLRQH�GHULYDQWL�GDOOH�SHUGLWH�QHWWH�UHODWLYH�DOOH�
VRFLHWj� GHO� *UXSSR� $VWDOGL� FUHGLWULFL� YHUVR� $VWDOGL�� D� VHJXLWR� GHOOD� SDU]LDOH�
FDQFHOOD]LRQH�GHL�GHELWL�YHUVR�OH�VWHVVH�GD�SDUWH�GL�$VWDOGL��FRPH�SUHYLVWR�GDO�3LDQR��

� OD�YRFH�´Utili (perdite) nette su partecipazioniµ�q�VWDWD�UHWWLILFDWD�SHU�(XUR�������PLOLRQL��H�
LQ�SDUWLFRODUH�(i)�SHU�(XUR�������PLOLRQL�UHODWLYL�DOOD�SHUGLWD�SHU�JOL�DOWUL�HIIHWWL�GHULYDQWL�
GDOOD� FHVVLRQH� GL� DWWLYLWj� H� SDVVLYLWj� QHO� 3DWULPRQLR�'HVWLQDWR� H� (ii)� SHU� (XUR� ����
PLOLRQL�UHODWLYL�DOOH�PLQXVYDOHQ]H�QHWWH�VX�SDUWHFLSD]LRQL�GHULYDQWL�GDOOH�SHUGLWH�QHWWH�
GHOOH� VRFLHWj� GHO� *UXSSR� $VWDOGL� FUHGLWULFL� YHUVR� $VWDOGL� D� VHJXLWR� GHOOD� SDU]LDOH�
FDQFHOOD]LRQH�GHL�GHELWL�YHUVR�OH�VWHVVH�GD�SDUWH�GL�$VWDOGL��FRPH�SUHYLVWR�GDO�3LDQR��

� OD�YRFH�´Ammortamenti e svalutazioniµ�H�LO�´fondo svalutazione creditiµ�VRQR�VWDWL�UHWWLILFDWL�
SHU�XQ� LPSRUWR�ULVSHWWLYDPHQWH�GL�(XUR�����PLOLRQL�HG�(XUR�����PLOLRQL�D�VHJXLWR�
GHOO·HOLPLQD]LRQH�GHOOD�VRSUDYYHQLHQ]D�DWWLYD�QHWWD�GD�FHVVLRQH�GL�DWWLYLWj�H�SDVVLYLWj�
QHO�3DWULPRQLR�'HVWLQDWR���

� OD�YRFH�´Sopravvenienza attivaµ��FODVVLILFDWD�QHOOD�YRFH�´Totale oneri di gestioneµ��q�VWDWD�
UHWWLILFDWD�SHU�(XUR�������PLOLRQL�D�VHJXLWR�GHOO·HOLPLQD]LRQH�GHOOD�VRSUDYYHQLHQ]D�GD�
FHVVLRQH� GL� DWWLYLWj� H� SDVVLYLWj� QHO� 3DWULPRQLR� 'HVWLQDWR� H� DO� UHODWLYR� EHQHILFLR�
GHULYDQWH�GDOO·HVWLQ]LRQH�GHL�GHELWL�GL�$VWDOGL��

� OD�YRFH�´Proventi (oneri) finanziariµ�q�VWDWD�UHWWLILFDWD�SHU�(XUR������PLOLRQL�D�VHJXLWR�
GHOO·HOLPLQD]LRQH� GHOOD� VRSUDYYHQLHQ]D� ILQDQ]LDULD� DWWLYD� QHWWD� FRQVHJXHQWH� DOOD�
ULQXQFLD�GD�SDUWH�GL�),1�$67��6�U�O��SHU�(XUR����PLOLRQL��DOOD�VRSUDYYHQLHQ]D�DWWLYD�
GHULYDQWH� GDO� SDU]LDOH� VRGGLVIDFLPHQWR� GHO� GHELWR� DVVLVWLWR� GD� JDUDQ]LH� UHDOL� GHOOH�
FRQWUROODWH�GHO�*UXSSR�$VWDOGL�SHU�(XUR������PLOLRQL�H�DOOD�VRSUDYYHQLHQ]D�DWWLYD�GD�
FHVVLRQH�GL�DWWLYLWj�H�SDVVLYLWj�QHO�3DWULPRQLR�'HVWLQDWR�SHU�(XUR�����PLOLRQL��

� OD�YRFH�´Sopravvenienza attivaµ��FODVVLILFDWD�QHOOD�YRFH�´Proventi (oneri) finanziari nettiµ��q�
VWDWD� UHWWLILFDWD� SHU� (XUR� �������� PLOLRQL� D� VHJXLWR� GHOO·HOLPLQD]LRQH� GHOOD�
VRSUDYYHQLHQ]D�DWWLYD�GD�FHVVLRQH�GL�DWWLYLWj�H�SDVVLYLWj�QHO�3DWULPRQLR�'HVWLQDWR�H�DO�
UHODWLYR�EHQHILFLR�GHULYDQWH�GDOO·HVWLQ]LRQH�GHL�GHELWL�GL�$VWDOGL��
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� OD� YRFH� ´Imposte sul redditoµ� q� VWDWD� UHWWLILFDWD� SHU� (XUR� ������ PLOLRQL� D� VHJXLWR�
GHOO·HOLPLQD]LRQH�GHJOL�HIIHWWL�ILVFDOL�UHODWLYL�DOOD�VRSUDYYHQLHQ]D�DWWLYD�GD�FHVVLRQH�GL�
DWWLYLWj� H� SDVVLYLWj� QHO� 3DWULPRQLR� 'HVWLQDWR� H� GHO� UHODWLYR� EHQHILFLR� GHULYDQWH�
GDOO
HVGHELWD]LRQH�GL�$VWDOGL��

� OD�YRFH�́ Sopravvenienza attivaµ��FODVVLILFDWD�QHOOD�YRFH�́ Risultato netto derivante dalle attività 
operative cessateµ��q�VWDWD�UHWWLILFDWD�SHU�(XUR������PLOLRQL�D�VHJXLWR�GHOO·HOLPLQD]LRQH�
GHOOD�VRSUDYYHQLHQ]D�DWWLYD�GD�FHVVLRQH�GL�DWWLYLWj�H�SDVVLYLWj�QHO�3DWULPRQLR�'HVWLQDWR�
H�GHO�UHODWLYR�EHQHILFLR�GHULYDQWH�GDOO
HVGHELWD]LRQH�GL�$VWDOGL� 

Colonna IV - Gruppo Astaldi Riclassifiche Pro-Forma�

$L�ILQL�GHOOD�SUHGLVSRVL]LRQH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����JLXJQR�������OD�
VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�FRQVROLGDWD�SUR�IRUPD�GL�$VWDOGL�DO����JLXJQR������H�LO�
FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�GL�$VWDOGL�SHU�LO�VHPHVWUH�FKLXVR�DO����JLXJQR������
VRQR�VWDWL�ULFODVVLILFDWL�VXOOD�EDVH�GHOOH�YRFL�GL�ELODQFLR�UHODWLYH�DOOD�VLWXD]LRQH�SDWULPRQLDOH�
ILQDQ]LDULD�H�GL�FRQWR�HFRQRPLFR�GL�:HEXLOG��LQFOXVH�QHO�ELODQFLR�VHPHVWUDOH�DEEUHYLDWR�DO����
JLXJQR������FRQWHQXWR�QHOOD�5HOD]LRQH�)LQDQ]LDULD�6HPHVWUDOH������GL�:HEXLOG���

/H�ULFODVVLILFKH�SUR�IRUPD�UHODWLYH�DOOD�VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�FRQVROLGDWD�VRQR�
GL�VHJXLWR�HOHQFDWH��

� OD� YRFH� ´Progetti immobiliariµ� SDUL� D� (XUR� ���� PLOLRQL� q� VWDWD� ULFODVVLILFDWD� QHOOH�
´Rimanenzeµ��

� L� FRVWL� SHU� O·DGHPSLPHQWR�GHOOH� REEOLJD]LRQL� FRQWUDWWXDOL�� SDUL� D� (XUR� ����PLOLRQL��
FRVWLWXLWL�GDL�FRVWL�SHU� O·DGHPSLPHQWR�GHL�FRQWUDWWL�FDSLWDOL]]DWL� VHFRQGR� O·,)56����
´Ricavi provenienti da contratti con i clientiµ�� VRQR� VWDWL� ULFODVVLILFDWL� WUD� OH� ´Attività 
immaterialiµ��

� OH�DOWUH�DWWLYLWj�SHU�LPSRVWH�FRUUHQWL��SDUL�D�(XUR�����PLOLRQL��FRVWLWXLWH�GD�FUHGLWL�SHU�
LPSRVWH�VXO�UHGGLWR��VRQR�VWDWH�ULFODVVLILFDWH�QHOOD�YRFH�´Attività correnti per imposte sul 
redditoµ��

� L�GHELWL�YHUVR�EDQFKH�H�DOWUL�ILQDQ]LDWRUL�UHODWLYL�DL�FRQWUDWWL�GL�leasing��SDUL�D�(XUR������
PLOLRQL��VRQR�VWDWL�ULFODVVLILFDWL�QHOOH�SDVVLYLWj�SHU�leasing��

� JOL�VFRSHUWL�EDQFDUL�H�OD�TXRWD�FRUUHQWH�GL�ILQDQ]LDPHQWL�VRQR�VWDWL�ULFODVVLILFDWL�SHU�XQ�
DPPRQWDUH� FRPSOHVVLYR� GL� (XUR� �����PLOLRQL�� GL� FXL� (XUR� �����PLOLRQL� GL� TXRWD�
FRUUHQWH�GL�SDVVLYLWj�SHU�leasing�VRQR�VWDWL�ULFODVVLILFDWL�QHOOH�YRFH�´Passività per leasing a 
breve termineµ��HG�(XUR�����PLOLRQL�GL�GHULYDWL�VRQR�VWDWL�ULFODVVLILFDWL�QHOOD�YRFH�́ Derivati 
e altre passività finanziarie correntiµ��

'L�VHJXLWR�VL�ULSRUWDQR�OH�ULFODVVLILFKH�SUR�IRUPD�DO�FRQWR�HFRQRPLFR�FRQVROLGDWR��

� L�FRVWL�GL�VXEDSSDOWR��SDUL�D�(XUR�������PLOLRQL��FODVVLILFDWL�GD�$VWDOGL�WUD�L�FRVWL�SHU�
VHUYL]L��VRQR�VWDWL�ULFODVVLILFDWL�QHOOD�YRFH�´Costi per subappaltiµ��

� JOL�XWLOL��SHUGLWH��QHWWL�VX�SDUWHFLSD]LRQL�SDUL�D�(XUR������PLOLRQL��FKH�$VWDOGL�FODVVLILFD�
LQ�XQD�YRFH�VHSDUDWD�DOO·LQWHUQR�GHOOH�VSHVH�RSHUDWLYH��VRQR�VWDWL�ULFODVVLILFDWL�VHFRQGR�
OR� VFKHPD� GHO� FRQWR� HFRQRPLFR� GL� :HEXLOG� DOO·LQWHUQR� GHOOD� YRFH� ´Gestione delle 
partecipazioniµ��

� OH� YRFL� ´Ammortamenti e svalutazioniµ� H� ´Accantonamentiµ� GL� $VWDOGL� VRQR� VWDWH�
ULFODVVLILFDWH�QHOOD�YRFH�´Svalutazioniµ�GL�:HEXLOG�SHU�(XUR������PLOLRQL�H�QHOOD�YRFH�
´Ammortamenti e accantonamentiµ�GL�:HEXLOG�SHU�LO�UHVWDQWH�LPSRUWR��

� O·LPSRUWR�GL�(XUR������PLOLRQL�UHODWLYR�DJOL�´Utili (perdite) su cambiµ�GL�$VWDOGL�q�VWDWR�
ULFODVVLILFDWR�GDOOD�YRFH�´Proventi (oneri) finanziariµ�DOOD�YRFH�´Utili (perdite) su cambiµ��



 

���
 

Colonna V ² Acquisizione 

,Q�TXHVWD�FRORQQD�VRQR�ULSRUWDWL�L�SULQFLSDOL�HIIHWWL�FRQQHVVL�DOO·2SHUD]LRQH��/·DFTXLVWR�GHOOD�
3DUWHFLSD]LRQH�ULHQWUD�QHOO·DPELWR�GL�DSSOLFD]LRQH�GHOO·,)56���´Aggregazioni aziendaliµ��LQ�FXL�
:HEXLOG� q� O·DFTXLUHQWH� H� $VWDOGL� q� O·DFTXLVLWD�� ,Q� FRQIRUPLWj� DOO·,)56� ��� LQ� UHOD]LRQH�
DOO·2SHUD]LRQH��:HEXLOG�q�WHQXWD�D�HIIHWWXDUH�XQD�purchase price allocation��33$��FKH�ULFKLHGH�
FKH�OH�DWWLYLWj�LGHQWLILFDELOL�DFTXLVLWH�H�OH�SDVVLYLWj�DVVXQWH�VLDQR�YDOXWDWH�DO�ORUR� fair value�DOOD�
GDWD�GL�DFTXLVL]LRQH���

$OOD�'DWD�GHO�'RFXPHQWR�,QIRUPDWLYR�� OD�purchase price allocation� �33$��QRQ�q�VWDWD�DQFRUD�
FRPSOHWDWD�GDOO·(PLWWHQWH�H� OD�GLIIHUHQ]D� WUD� LO�FRUULVSHWWLYR� WUDVIHULWR�H� LO�YDORUH�FRQWDELOH�
GHOOH�DWWLYLWj�DFTXLVLWH�H�GHOOH�SDVVLYLWj�DVVXQWH�q�VWDWR�ULOHYDWR�FRPH�EXRQ�DIIDUH��/H�UHWWLILFKH�
GL�purchase price allocation�VRQR��SHUWDQWR��GD�FRQVLGHUDUVL�SURYYLVRULH�H�VRQR�VWDWH�HIIHWWXDWH�DO�
VROR�VFRSR�GL�SUHSDUDUH�OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����JLXJQR�������/H�VWHVVH�
KDQQR�QDWXUD�GL�UHWWLILFKH�LSRWHWLFKH�VRJJHWWH�D�UHYLVLRQH�VXOOD�EDVH�GHO�FRPSOHWDPHQWR�GHO�
SURFHVVR�GL�purchase price allocation��33$���

'L�VHJXLWR�YLHQH�SUHVHQWDWD�OD�GHWHUPLQD]LRQH�SUHOLPLQDUH�GHO�EXRQ�DIIDUH��

�

Euro / migliaia 

Determinazione 
preliminare del 
buon affare 

$XPHQWR�GL�&DSLWDOH�VRFLDOH�D�SDJDPHQWR� ����������

,QWHUHVVHQ]H�GL�WHU]L��SDUL�DO���������GHO�3DWULPRQLR�QHWWR�WRWDOH�$VWDOGL�3UR�IRUPD�DO����JLXJQR�
������ ����������

3DWULPRQLR�QHWWR�DFTXLVLWR��SDUL�DO�3DWULPRQLR�QHWWR�WRWDOH�$VWDOGL�3UR�IRUPD�� ����������

Buon affare 
                        
487.610 

�

1HO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�GHO�VHPHVWUH�FKLXVR�DO����JLXJQR������q�VWDWD�
FRQWDELOL]]DWD� OD� GHWHUPLQD]LRQH� SUHOLPLQDUH� GHO� EXRQ� DIIDUH� SHU� (XUR� ������ PLOLRQL�
DOO·LQWHUQR�GHOOD�YRFH�GHQRPLQDWD�́ Provento relativo al Buon Affareµ�WUD�L�́ Ricavi e gli altri proventiµ��

1HOO·DPELWR�GHO�3URJHWWR�,WDOLD��LQ�GDWD���RWWREUH�������SULPD�tranche��H�LQ�GDWD����IHEEUDLR�
������VHFRQGD�tranche���:HEXLOG��DWWUDYHUVR�OD�FRQWUROODWD�%H\RQG��KD�VRWWRVFULWWR�LO�SUHVWLWR�
GHQRPLQDWR� ´Super-senior Secured PIYC Floating Rate Notesµ� SHU� XQ� LPSRUWR� GL� (XUR� ������
PLOLRQL�HPHVVR�GD�$VWDOGL��$L�ILQL�GHOOD�VRWWRVFUL]LRQH�GHO�SUHVWLWR��QHO�PHVH�GL�VHWWHPEUH������
%H\RQG�KD�RWWHQXWR�XQD�OLQHD�GL�FUHGLWR�GL�(XUR�������PLOLRQL�GD�SDUWH�GL�XQ�pool�GL�EDQFKH���

/H�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�$VWDOGL�SUHVXSSRQJRQR�LO�ULPERUVR�DQWLFLSDWR�GHO�
VXGGHWWR�SUHVWLWR�GL�$VWDOGL�DWWUDYHUVR�O·XWLOL]]R�GL�XQD�OLQHD�GL�FUHGLWR�revolving�SHU�FDVVD�GL�
FRPSOHVVLYL� (XUR� ���� PLOLRQL�� GHQRPLQDWD� ´RCF 200µ�� 1HOOD� SUHGLVSRVL]LRQH� GHOOH�
,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����JLXJQR�������LO�SUHVWLWR�GHQRPLQDWR�´Super-senior 
Secured PIYC Floating Rate Notesµ� VL� LQWHQGH� ULPERUVDWR� GD�$VWDOGL� D�%H\RQG��1HOO·DPELWR�
GHOO·2SHUD]LRQH��O·LPSRUWR�ULPERUVDWR�GD�$VWDOGL�D�%H\RQG�VDUj�XWLOL]]DWR�GD�TXHVW·XOWLPD�SHU�
ULPERUVDUH�D�VXD�YROWD�OD�OLQHD�GL�FUHGLWR�FRQFHVVD�GDO�pool�GL�EDQFKH�FKH�DYHYD�ILQDQ]LDWR�OD�
VRWWRVFUL]LRQH�GHO�SUHVWLWR�´Super-senior Secured PIYC Floating Rate Notesµ��

*OL� HIIHWWL�SUR�IRUPD�HYLGHQ]LDWL�QHOOD� VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD� FRQVROLGDWD�SUR�
IRUPD�DO����JLXJQR������VRQR�L�VHJXHQWL��



 

���
 

� GHFUHPHQWR� GL� (XUR� ������ PLOLRQL� GHL� ´Derivatiµ� H� GHOOH� ´Altre attività finanziarie 
correntiµ�GRYXWR�DO� ULPERUVR�DQWLFLSDWR�GD�SDUWH�GL�$VWDOGL�GHO� SUHVWLWR�´Super-senior 
Secured PIYC Floating Rate Notesµ��VRWWRVFULWWR�GD�%H\RQG���

� GHFUHPHQWR�GL�(XUR�������PLOLRQL�GHOOH�´Passività non correnti - Debiti verso banche e altri 
finanziatoriµ�SHU�LO�ULPERUVR�GHO�ILQDQ]LDPHQWR�FRQFHVVR�D�%H\RQG�GD�XQ�pool�GL�EDQFKH�
QHO�VHWWHPEUH�������

/·HIIHWWR�QHO�FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�DO����JLXJQR������q�SDUL�D�(XUR�����
PLOLRQL�GL�PLQRUL�SURYHQWL�ILQDQ]LDUL�D�VHJXLWR�GHOO·HOLPLQD]LRQH�GHO�SURYHQWR�ILQDQ]LDULR�GL�
(XUR�����PLOLRQL�GHO�SUHVWLWR�´Super-senior Secured PIYC Floating Rate Notesµ�DO�QHWWR�GHJOL�RQHUL�
ILQDQ]LDUL�GL�(XUR�����PLOLRQL�VXO�ILQDQ]LDPHQWR�GHO�pool�GL�EDQFKH��

Colonna VI - Criteri di consolidamento e operazioni infragruppo 

,Q� TXHVWD� FRORQQD� VRQR� ULSRUWDWL� L� SULQFLSDOL� HIIHWWL� FRQQHVVL� DL� GLYHUVL� FULWHUL� GL�
FRQVROLGDPHQWR��LQFOXVL�JOL�HIIHWWL�GL�HOLPLQD]LRQH�GHOOH�RSHUD]LRQL�LQIUDJUXSSR�H�GHL�FRQVRU]L�
LWDOLDQL�ULWHQXWL�ULOHYDQWL�LQ�FXL�:HEXLOG�H�$VWDOGL�DJLVFRQR�LQ�FRPSDUWHFLSD]LRQH���

,Q� UHOD]LRQH� DOO·2SHUD]LRQH�� :HEXLOG� KD� SUHOLPLQDUPHQWH� FRQVLGHUDWR� JOL� LPSDWWL� VXOOD�
YDULD]LRQH�GHL�FULWHUL�GL�FRQVROLGDPHQWR�LQ�FRQVHJXHQ]D�GHOOD�YDULD]LRQH�GHOOD�SHUFHQWXDOH�GL�
SDUWHFLSD]LRQH�LQ�DOFXQL�FRQVRU]L���

$OOD�'DWD�GHO�'RFXPHQWR�,QIRUPDWLYR�� VXOOD�EDVH�GHOOH� LQIRUPD]LRQL�GLVSRQLELOL� VXOOH� joint�
venture� ULOHYDQWL� LQ� FXL� :HEXLOG� H� $VWDOGL� DJLVFRQR� LQ� FRPSDUWHFLSD]LRQH�� :HEXLOG� KD�
LQGLYLGXDWR� DOFXQH� joint venture� FKH� VRQR� DWWXDOPHQWH� YDOXWDWH� XWLOL]]DQGR� LO� PHWRGR� GHO�
SDWULPRQLR� QHWWR� DL� VHQVL� GHOO·,)56� ��� ´Accordi a controllo congiuntoµ� H� FKH�� D� VHJXLWR�
GHOO·HVHFX]LRQH� GHOO·2SHUD]LRQH�� VDUDQQR� FRQWUROODWH� GD� :HEXLOG� H� GRYUDQQR� HVVHUH�
FRQVROLGDWH� XWLOL]]DQGR� LO�PHWRGR� LQWHJUDOH� LQ� DFFRUGR� FRQ� LO� SULQFLSLR� FRQWDELOH� ,)56����
´Bilancio consolidatoµ�� ,Q� SDUWLFRODUH�� LO� FRQWUROOR� HVLVWH� TXDQGR� LO� JUXSSR� KD� LO� SRWHUH� GL�
JRYHUQDUH��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��OH�SROLWLFKH�ILQDQ]LDULH�H�JHVWLRQDOL�GL�XQ·HQWLWj�DO�
ILQH�GL�RWWHQHUH�EHQHILFL�GDOOH�DWWLYLWj�GL�TXHVW·XOWLPD�� ,Q�JHQHUDOH�� VL�SUHVXPH�FKH�HVLVWD� LO�
FRQWUROOR�TXDQGR�LO�JUXSSR�GHWLHQH��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��SL��GHOOD�PHWj�GHL�GLULWWL�
GL�YRWR��

7DOH�YDOXWD]LRQH�SXz�HVVHUH�VRJJHWWD�D�UHYLVLRQH�VXOOD�EDVH�GL�XQ·XOWHULRUH�DQDOLVL�GHJOL�DFFRUGL�
FRQWUDWWXDOL�VSHFLILFL�DIIHUHQWL�DOOH�joint venture��

$OOD� 'DWD� GHO� 'RFXPHQWR� ,QIRUPDWLYR�� VXOOD� EDVH� GL� XQ·DQDOLVL� SUHOLPLQDUH�� :HEXLOG� KD�
LQGLYLGXDWR�WDOXQH�PRGLILFKH�DL�FULWHUL�GL�FRQVROLGDPHQWR�SHU�OH�VHJXHQWL�HQWLWj�ULOHYDQWL��

� 0HWUR�%OX�6�F�U�O��

� &RQVRU]LR�,ULFDY�'XH�

� &RQVRU]LR�+LUSLQLD�$9�

� 1DSROL�&DQFHOOR�$OWD�9HORFLWj�6�F�U�O��

� 6LUMR�6�F�S�$��

� 6��$JDWD�)6�6�F�U�O��

*OL�HIIHWWL�SUR�IRUPD�GHOOH�YDULD]LRQL�GHL�FULWHUL�GL�FRQVROLGDPHQWR�VRQR�FRVu�ULDVVXQWL��

�F� VLWXD]LRQH�SDWULPRQLDOH�ILQDQ]LDULD�FRQVROLGDWD�SUR�IRUPD�DO����JLXJQR��������

� HOLPLQD]LRQH�GHO�YDORUH�FRQWDELOH�GHOOH�SDUWHFLSD]LRQL�LQ�joint venture�SHU�(XUR�����
PLOLRQL��SHU�HIIHWWR�GHO�FRQVROLGDPHQWR� LQWHJUDOH�D� IURQWH�GHO�YDORUH�FRQWDELOH�
GHOOH�DWWLYLWj�H�SDVVLYLWj�GHOOH�HQWLWj�FRQWUROODWH�VRSUD�HOHQFDWH��



 

���
 

� GLPLQX]LRQH�GHO�WRWDOH�GHOOH�DWWLYLWj�H�GHOOH�SDVVLYLWj�FRUUHQWL�ULVSHWWLYDPHQWH�SHU�
(XUR� ����� PLOLRQL� HG� (XUR� ����� PLOLRQL�� SHU� HIIHWWR� SULQFLSDOPHQWH�
GHOO·HOLPLQD]LRQH�GHOOH�RSHUD]LRQL�LQIUDJUXSSR��

�G� FRQWR�HFRQRPLFR�FRQVROLGDWR�SUR�IRUPD�DO����JLXJQR������� LQ� WDOXQH�FLUFRVWDQ]H��
FRQVRU]L� H� joint venture�� FRPH� TXHOOL� VRSUD� HOHQFDWL�� RSHUDQR� FRQ� XQ� VLVWHPD� GL�
ULDGGHELWR�GHL�FRVWL�FKH�SUHYHGH�FKH�L�FRVWL�VRVWHQXWL�GDL�FRQVRU]L�VLDQR�IDWWXUDWL�DL�
FRQVRU]LDWL� LQ� SURSRU]LRQH� DOOH� ULVSHWWLYH� SHUFHQWXDOL� GL� SDUWHFLSD]LRQH�� /D�
YDORUL]]D]LRQH�GHOOD�performance�GHO�SURJHWWR��LQ�WHUPLQL�GL�ULFDYL�H�GL�FRVWL�RSHUDWLYL��q�
JLj� ULIOHVVD� QHL� ULVXOWDWL� ILQDQ]LDUL� GHL� FRQVRU]LDWL� LQ� EDVH� DOOH� ORUR� SHUFHQWXDOL� GL�
SDUWHFLSD]LRQH��7HQXWR�FRQWR�GHOOD�VWUXWWXUD�GL�ULDGGHELWR�GHL�FRVWL��JOL�HIIHWWL�ULSRUWDWL�
QHOOD� FRORQQD� VL� ULIHULVFRQR� SULQFLSDOPHQWH� DOO·HOLPLQD]LRQH� GHOOH� RSHUD]LRQL�
LQIUDJUXSSR�WUD�L�FRQVRU]LDWL��:HEXLOG�H�$VWDOGL��H�L�FRQVRU]L�PHGHVLPL��

Colonna VII ² Gruppo Webuild Proforma 30 giugno 2020 

,Q�TXHVWD�FRORQQD�VRQR�ULSRUWDWH�OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����JLXJQR������
D�VHJXLWR�GHOOH�UHWWLILFKH�SUR�IRUPD�VRSUD�GHVFULWWH��

5.2 Indicatori pro-forma per azione della Società  

6L� ULSRUWDQR� GL� VHJXLWR� L� GDWL� VWRULFL� H� SUR�IRUPD� SHU� D]LRQH� GHO� *UXSSR�:HEXLOG� DO� ���
GLFHPEUH�������

Dati consolidati per azione del 
Gruppo Webuild per l'esercizio chiuso 

al 31 dicembre 2019

Dati consolidati pro-forma per azione del 
Gruppo Webuild per l'esercizio chiuso al 

31 dicembre 2019
0HGLD�GHOOH�D]LRQL�RUGLQDULH�GHO�SHULRGR�LQ�
FLUFROD]LRQH��LQ�XQLWj�

����������� �����������

5LVXOWDWR�QHWWR�LQ�PLOLRQL�GL�(XUR

 ������ �����
5LVXOWDWR�QHWWR�GL�SHUWLQHQ]D�GHO�*UXSSR�SHU�D]LRQH�
�LQ�(XUR�

������ ����

&DVK�)ORZ��LQ�PLOLRQL�GL�(XUR�
 ����� �������

&DVK�)ORZ�SHU�D]LRQH��LQ�(XUR�
 ���� ����


�LO�FDVK�IORZ�q�FRQYHQ]LRQDOPHQWH�GHILQLWR��DL�ILQL�GHO�SUHVHQWH�'RFXPHQWR�,QIRUPDWLYR��FRPH�ULVXOWDWR�RSHUDWLYR�D�FXL�YHQJRQR�VRPPDWL�
DOJHEULFDPHQWH��JOL�DPPRUWDPHQWL��JOL�DFFDQWRQDPHQWL�H�OH�VYDOXWD]LRQL



�LQFOXGH�LO�SURYHQWR�GD�EXRQ�DIIDUH�GHWHUPLQDWR�SUHOLPLQDUPHQWH�D�VHJXLWR�GHOO
DFTXLVL]LRQH�GL�$VWDOGL �
�

6L�ULSRUWDQR�GL�VHJXLWR�L�GDWL�VWRULFL�H�SUR�IRUPD�SHU�D]LRQH�GHO�*UXSSR�:HEXLOG�DO����JLXJQR�
������

Dati consolidati per azione del 
Gruppo Webuild per il semestre 

chiuso al 30 giugno 2020

Dati consolidati pro-forma per azione del 
Gruppo Webuild per il semestre chiuso al 

30 giugno 2020
0HGLD�GHOOH�D]LRQL�RUGLQDULH�GHO�SHULRGR�LQ�
FLUFROD]LRQH��LQ�XQLWj�

����������� �����������

5LVXOWDWR�QHWWR�LQ�PLOLRQL�GL�(XUR

 ������ �����
5LVXOWDWR�QHWWR�GL�SHUWLQHQ]D�GHO�*UXSSR�SHU�D]LRQH�
�LQ�(XUR�

������ ����

&DVK�)ORZ��LQ�PLOLRQL�GL�(XUR�
 ���� �����

&DVK�)ORZ�SHU�D]LRQH��LQ�(XUR�
 ���� ����


�LO�FDVK�IORZ�q�FRQYHQ]LRQDOPHQWH�GHILQLWR��DL�ILQL�GHO�SUHVHQWH�'RFXPHQWR�,QIRUPDWLYR��FRPH�ULVXOWDWR�RSHUDWLYR�D�FXL�YHQJRQR�VRPPDWL�
DOJHEULFDPHQWH��JOL�DPPRUWDPHQWL��JOL�DFFDQWRQDPHQWL�H�OH�VYDOXWD]LRQL



�LQFOXGH�LO�SURYHQWR�GD�EXRQ�DIIDUH�GHWHUPLQDWR�SUHOLPLQDUPHQWH�D�VHJXLWR�GHOO
DFTXLVL]LRQH�GL�$VWDOGL �
�



���

5.3 Relazioni della società di revisione sui dati economici, patrimoniali e finanziari 
pro-forma 

,Q�GDWD����QRYHPEUH������� OD� VRFLHWj�GL� UHYLVLRQH�.30*�KD�HPHVVR� OH�SURSULH� UHOD]LRQL�
FRQFHUQHQWL�O·HVDPH�GHOOH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����GLFHPEUH������H�GHOOH�
,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����JLXJQR�������

&RSLD�GL� WDOL� UHOD]LRQL� VRQR� DFFOXVH� DO� SUHVHQWH�'RFXPHQWR� ,QIRUPDWLYR�� ULVSHWWLYDPHQWH��
TXDOL�$OOHJDWR���H�$OOHJDWR����

6 PROSPETTIVE DELL'EMITTENTE E DEL GRUPPO AD ESSO 
FACENTE CAPO 

6.1 Indicazioni generali sull·andamento degli affari dell·Emittente  

3HU� LQIRUPD]LRQL� VXOO·DQGDPHQWR� GHO�*UXSSR�:HEXLOG�� VL� ULQYLD� DOOD� UHOD]LRQH� ILQDQ]LDULD�
VHPHVWUDOH� GHO� *UXSSR� :HEXLOG� DO� ��� JLXJQR� ������ GLVSRQLELOH� VXO� VLWR� internet�
ZZZ�ZHEXLOGJURXS�FRP��VH]LRQH�´Investitori - Risultati finanziari - Bilanci e relazioni finanziarieµ��

6.2 Informazioni relative alla ragionevole previsione dei risultati dell·esercizio in 
corso 

3HU�LQIRUPD]LRQL�UHODWLYH�DOOD�UDJLRQHYROH�SUHYLVLRQH�GHL�ULVXOWDWL�GHOO·HVHUFL]LR�������VL�YHGD�
OD�UHOD]LRQH�ILQDQ]LDULD�VHPHVWUDOH�GHO�*UXSSR�:HEXLOG�DO����JLXJQR�������GLVSRQLELOH�VXO�VLWR�
internet� ZZZ�ZHEXLOGJURXS�FRP�� VH]LRQH� ´Investitori - Risultati finanziari - Bilanci e relazioni
finanziarieµ��H�SUHFLVDPHQWH�OD�VH]LRQH�GHQRPLQDWD�´Evoluzione prevedibile della gestioneµ��S�������
FKH�VL�LQWHQGH�LQFRUSRUDWD�PHGLDQWH�ULIHULPHQWR�QHO�SUHVHQWH�'RFXPHQWR�,QIRUPDWLYR�����

$OOD� 'DWD� GHO� 'RFXPHQWR� ,QIRUPDWLYR�� O·(PLWWHQWH� ULWLHQH� FKH� QRQ� VLDQR� VRSUDYYHQXWH�
YDULD]LRQL� VLJQLILFDWLYH� ULVSHWWR� D� TXDQWR� ULSRUWDWR� QHOOD� SUHGHWWD� UHOD]LRQH� ILQDQ]LDULD�
VHPHVWUDOH��

* * * 

ELENCO DEGLI ALLEGATI 

Allegato 1 5HOD]LRQH�GL�.30*�FRQFHUQHQWH�OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�
DO����GLFHPEUH������

Allegato 2 5HOD]LRQH�GL�.30*�FRQFHUQHQWH�OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�
DO����JLXJQR������

Allegato 3 'LFKLDUD]LRQH�GHO�GLULJHQWH�SUHSRVWR�DOOD�UHGD]LRQH�GHL�GRFXPHQWL�FRQWDELOL�
VRFLHWDUL�GL�:HEXLOG��DL�VHQVL�GHOO·DUW������bis��FRPPD����GHO�'�/JV����������

0LODQR�����QRYHPEUH������

�� �/D� UHOD]LRQH� ILQDQ]LDULD� VHPHVWUDOH� DO� ��� JLXJQR� ����� q� GLVSRQLELOH� DO� VHJXHQWH� link��
KWWSV���FRUSRUDWHEH�ZHEXLOGJURXS�FRP�VLWHV�GHIDXOW�ILOHV���������5HOD]LRQH�)LQDQ]LDULD�6HPHVWUDOH�������
�������1HZ�SGI���

:HEXLOG�6�S�$��

/·$PPLQLVWUDWRUH�'HOHJDWR�

http://www.webuildgroup.com/
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https://corporatebe.webuildgroup.com/sites/default/files/2020-08/Relazione-Finanziaria-Semestrale-30-06-2020%20New.pdf
https://corporatebe.webuildgroup.com/sites/default/files/2020-08/Relazione-Finanziaria-Semestrale-30-06-2020%20New.pdf
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Allegato 1  
5HOD]LRQH�GL�.30*�FRQFHUQHQWH�OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����GLFHPEUH�
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Allegato 2 

5HOD]LRQH�GL�.30*�FRQFHUQHQWH�OH�,QIRUPD]LRQL�)LQDQ]LDULH�3UR�)RUPD�DO����JLXJQR������
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Allegato 3  
'LFKLDUD]LRQH�GHO�GLULJHQWH�SUHSRVWR�DOOD�UHGD]LRQH�GHL�GRFXPHQWL�FRQWDELOL�VRFLHWDUL�GL�

:HEXLOG��DL�VHQVL�GHOO·DUW������bis��FRPPD����GHO�'�/JV��������� 

�



 Webuild S.p.A. 
Sede Legale  
Via dei Missaglia, 97 - 20142 Milano 
T +39 02 44422111  F +39 02 44422293 

Via della Dataria, 22 - 00187 Roma 
T +39 06 67761  F +39 06 677626288  
info@webuildgroup.com   www.webuildgroup.com 

Cap. Soc. Euro 600.000.000,00 i.v. 
C.F. e N. Iscr. Reg. Imprese di Milano 
Monza Brianza Lodi: 00830660155
P.IVA 02895590962

Società soggetta ad attività di direzione e coordinamento 
da parte di Salini Costruttori S.p.A. 

Oggetto: Informativa contabile contenuta nel documento informativo relativo alla 
sottoscrizione, da parte di Webuild S.p.A., di un aumento di capitale di Astaldi S.p.A. e 
alla conseguente acquisizione di una partecipazione di controllo nel capitale sociale 
della stessa 

,O�'LULJHQWH�SUHSRVWR�DOOD�UHGD]LRQH�GHL�GRFXPHQWL�FRQWDELOL�VRFLHWDUL�� GRWW��0DVVLPR�)HUUDUL��
DWWHVWD��DL�VHQVL�GHOO·DUW������bis��FRPPD����GHO�'�/JV����IHEEUDLR�������Q������FKH�O·LQIRUPDWLYD�
FRQWDELOH� DIIHUHQWH� D� :HEXLOG� 6�S�$�� FRQWHQXWD� QHO� GRFXPHQWR� LQIRUPDWLYR� ULFKLDPDWR� LQ�
RJJHWWR� FRUULVSRQGH� DOOH� ULVXOWDQ]H� GRFXPHQWDOL�� DL� OLEUL� H� DOOH� VFULWWXUH� FRQWDELOL� GHOOD� VWHVVD�
:HEXLOG�6�S�$��

0LODQR�����QRYHPEUH������
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