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2015 12 A 22 H, HEXERKRHBERLF (ATER ‘A7
sk “REXERL") Bx4& Mandarin Capital Partners Il (“2iAMES”)
HERE 6,620 HRTT (e ARMA 4.7 {27T), BIWIEERH
BEY BRAI T IREE KT Ladurner Ambiente S.p.a (“ZN&8E)
nE)) 75%MRN, Hep, REEREZE 5031 AT (re AR
M2y 3.56 {Z7T), KRENEARFINE AT 57%HIRA .

RTFBEBRFISEHBAABTRNNERE, XH5ZFHEF 2015 F
6 A1 HEZE KRBESRY, BIATTF 2015 F 6 A 2 HIKEMN
CRTFHXIMERNIRTMENEY (REHRS: 2015-023 5). 1K,
RXHEFEZTIEXH KRB .

RRZZ AWK, WA K ETARERR~EAHE
EE MENERERTEH, TH/REXEFS. BRAASHE.

.\ XHNTHEERER

1. Ladurner Finance S.p.A, N&EE ABTIRIERERER, —FRIK
BEANFERMIM AT, A8EMMA Bolzano,Via Innsbruck
33 Italy, A&)EMSH 02557120215,

2. Eco Partner S.r.l, PEFHATMNRER, —RIKIBERFES

1



BT, oNaEfiis Bolzano,Via Innsbruck 33,Italy, 5]
M-S A 02667330217,

3. Iniziativa Gestione Investimenti SGR S.p.A. ZAEREI AT/
BAR, —RIKIBEARFEERIZM AT, AaLEAH A Milan (Italy),
Via Gaetano Negri, n® 8, A5 R 12273390158,

4. La Finanziaria Trentina S.p.A. 298 &I A~ BIRIRR AR, — 2Kk
BERFEERIZINAT, RFZEMHA Trento Via Mantova, 53,
ltaly, AFFMS A 01896030226,

5. Ladurner Group S.p.A. PEHABMKRER, —REKEEX
FSERR AT, A8 A Tirolo (BZ), Via Aica n. 22, ltaly,
NEVEMS A 02247400217

6. AB Invest Sir.l. PREREABMREKR, —RIKBERFIEEK
SHIAT], AFSEMRM A Bolzano, Via Innsbruck n. 33, Italy, A F]
M-S A 02667370213,

7« 1% : Mandarin Capital Management | S.A, 23Xk
EENEERA, —REREBAREEZERIZINRT], NENEMHES
26-28 rives de Clausen,L-2165 Luxembourg, a5 H
B168895. S AME SR A HREERERNES, TFEEHATME
BEANPERSRNNES, GESNE3.28 L. EEKi7T
2007 £, AMFFAHAE, BeMAEANIZERZABEPERR
BEMNBORRT (BERALBRITRHPEHRLE ORIT), UREXRFIF
BOM B AIRTTZ —HY Infesa Sanpaolo S.p. A RIT. ZBEHNREE
RFHEPE AT EREYT BREEERUNREEZHRE. 2IKMEM T
RN, URBHBON AR HERENRENMLR. E2NETSRKE



HiE. By A IMRMHBEFIURAIRE, TRIEFA (R EM
BN < 18] 7= A W B U R T E o

RGN RERD S RAE AT T RRARNFEREKXR.
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(=) BRFINEE L ENELRFNR

BRMWE#H AR MILT 1990 F, BEOMOCHIMEMNATBE
RERETT ARG RERBIRERSER, ARAN LERKEMER
R#E. BEMRENEEY 30 1, W Squsos R EERLAE. 75
KSR, THARER. TRER. MEEERSE. 4" 1%
FE, NP} ATERMEFVTZ. TREE. 8. EERLH
FHHECANATFENER, A& EPC (IRE&AERI) . O&M
(IZES#HPIRIN) « PPP (RFEEERET) . BT (BR-BIE) .
BOT (BiR-2E-%XiER). BOO (BR-HE-LEER) Tk
AEMRREELZRMNRIFHN TRV S,

EMBARTIRINE A 3,449,548 KXTT

{¥Fr: Bolzano, Via Innsbruck 33

FRRZZTRRAT, BERFIGERE) 2 B HIIRINEH

FRAR IR HERDE tH 75 EE B
Ladurner Finance S.p.A 463.26] 56.11%
Eco Partner S.r.l 3.807 0.46%
La Finanziaria Trentfina S.p.A. 163,886 19.85%
Iniziativa Gestione Investimenti SGR S.p.A. 160,386 19.43%
Ladurner Group S.p.A. 30,455 3.69%
AB Invest S.r.l. 3,807 0.46%
&1t 825,601 7% 100%




T 55 EHE TR

(S£7: BRIT)

=] 20145128310 (&®&i) | 2015498308 (GREET)
Bz BE 138,624,000 145,698,812
RIREE 114,627,000 119,987,926
BB 23,997,000 25,710,886
e 2014%#1818—12831H 201518 1H—9A30[
(&) (REFEIT)

E=RIAPN 61,956,000 46,949,172
&\ FI5E (EBIT) 5,167,000 3,205,040
7 F) 1,794,000 1,703,744
ZEERNE/ (Fr 1,136,000 630,568
) B&4%5E
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RIRZ G A BRFINERE A B S7 BRI o FREVIR X = UE
i, RNEAERA. RSB REMEARFIFEILAERN, TR AEM
BEAREN. RN . RESER A

(=) ZHZiFMEERBR

XNAIRZ 5 B AR EN A ITHNEETEARITRILE A RFE

LT FFEERZIHE. RBKEZERZNZRK, RE

= 7 pY b YR FBFEARR AT EE MR 58 EBITDA SIBR 7 A1 5541
FHERRS S TIABERE L KEIRFKTE. REKEEFFFZERR
N, BERBENEMERIAEVETINIZESH, AFHTREEZE
AAEFRBMIEREE VO FHEER. B, 2XKEH AT L2 F]
S ERNAEREE L E/ SRR HERT R



(EV/EBITDA) .

AJEE R B HTH) EV/EBITDA {83, RART mig EEKE AT
el iE, Fitt, ATEEBNEVHITHEE, NAEEKRER
M RIEFEE AT EE A R R EEEOEIT 2.

HATWALE RN B G AN E, ®liHE/ BBHTIRRHEBF
ARIEEE (EV/EBITDA) FEBE MR~ W AT AL TH E &S
FRo

RIEQAFEEER, 2014 FE2HKIFEF I QTR EV/EBITDA

BRI
FriEth X NE]BIR 2014 £ EV/EBITDA
= A RN 21.2X
A e 21.0X
A g gl 15.7X
E 4h GDF SUEZ 83.6X
E 4k A2A 133.1X
E 4k FEDERAL SIGNAL 99 .4x
SRR 19.3X
E SR I9%] 105.4X
HERIE: WIND iR

MERAIIEL, RR325 BirklE{EEV/EBTDAZFE NS,
RFRITEL20T4FPURNIIE. RRZHEERESERNINIME
PP ET A B EERYEITXI L, FFERE =T EITMRERN B A Y
FSHEAEAKE, FEARRZS5X BirRaiEEESEN.

(9) Hfte



BRLZ G R GRS HEBMARZE .

M. ZHHNHNEERAR

1. EMER

PEENMNEEMBESHERES6.200KT (“BHRE") &
N RAIE FY BRI T T VRS NERE AT 7S%HR . B,
REXERIHES.031 HBIT, FFIREEFINS7%; SEMESH K 1589
BEIT, FFRREEBIT918%.

2. XTI HARR

RRZGKBIAEZMNE, RERKBARFEEFERE. AFX

NHEHART:
1) 15,082,900k 7t FH F 4 3£40.6% Ladurner Ambiente S.p.A.

1.1) 13,082,900R% T2 B H — IR M ft4a 2 F5

1.2) H#2,000,0008 T2 & H — R M EHEEMK H .

2) S11IBA00KKTTIE R T A TRE A IR —RMEXNA
Ladurner Ambiente S.p.A..

3. AR F

AN E T LB ZWRER.

4. FIRZZHHE FH

IR 5 B ARG R LR B ) FHERBURHIE & ZETEE
BHRERE R

A\ XSYARIHRHE

1. BUARRZ S, RERERPGINIESSIMIR 1% & HE m 2ER
EP AT RBREHENRBCZEFENEER, M RE. &K



& B8 EHNPARKES, SHEFVSHNEEXLRE;
G TRVIMARR 2 f5, PEXERPRRIEEIME P L U St B S B bR
BREBEEY, MARKIESR~ 5.

2. BEARRR S, PEREMN—TTHEAERMIBEY 30 RIFME
BENR, RERENIERIE; Z—HH, PREMNKESEARF
NEBH N R ZEREMEF W R RN EFFRIAMTBIZER R,
5883 AMFIEE N TiMEMBZREERNEEES, SRR
e MFEEA, £EFF. BEAR S TZREHRRMEF I, £
REEALXRRARE S LI REAERIAMBEN KT I RS
FIEE .

3. HHEAR KX TFHIEEREFMHESLZRET=1HFAL
I FERBRESSRIIATRBR. RIEERIZRPEBNE,
it ‘=17 MERMRIRAENEESF 2 5{ZcER, “T=87
HEHSIMREREABLEBY 17 HZx, MEFIHigZEE K.
REXERCRIMER LR, HEFA. =BACEM =AM KR i,
mEETTENNE, HEMREREATY, £2EERNE—SESMR
TR, MANREF LR ENE. AFRIREAE LN IRERE
HXER.
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