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INTRODUCTION

The 2018 edition (the 8th) of the Report on the Italian Construction, Architecture and Engi-
neering Industry provides extensive data on contractors as well as design (architecture/engineering)
firms. Examining the top entrepreneurs in each category, typically more oriented to international
work. The Report focuses on the description and understanding of the motivation and drive of this
professional and business activity of a country - Italy - eighth in the world with a Gdp of 1,821
billion euros'. As a start of this analysis the competitive scene is described with reference to the
findings by the American magazine Enr - Engineering News-Record in two separate surveys of the
world’s top “contractors” and “design firms” (including the engineering services provided by “epc
firms” in addition to procurement and construction). As the domestic market is insufficient and of
scarce appeal for the major Italian firms (and the European market is dominated by much larger
groups) they are obliged to cope with global competitors. According to leading economists the
main reason why countries like Italy have not yet recovered from a world crisis which started in
2008 is the shrinkage of public expenditure in infrastructures which still accounts for only 2 per-
cent of gross domestic product (one of the lowest in Europe, better only than Ireland and Portugal).
A decade of insufficient domestic demand has, thanks to exports, not weakened an industry obliged
to deep efforts (and ingenuity) to survive and eventually strive.

In synthesis this Report contains several findings, which are then developed in more depth. In
2017 Ttalian contractors (top 100), engineering and architecture firms (top 150) show growing reve-
nues, in order: 22.9 billion euros (plus 4.9 percent), 2.1 billion (plus 8.6 percent) and 338.2 million
(plus 10.1 percent). The international market is still much more important for contractors (57 percent
of 2017 turnover) than for design firms: 27 percent (engineering) and 22.1 percent (architecture).

If the top 100 contractors close the year with a net loss of 22.6 million (having gained 565.7
million in 2016) engineering and architecture top 150 increase their net profits respectively by 18.3
and 32.6 percent.

Architecture firms are the only to show a net cash situation (even if decreased by 9.8 percent),
construction leaders increase their debts by 24.6 percent to a total of 4.4 billion and engineering net
debts amount to 62.5 million (compared with a net cash of 51.7 million in 2016).

The structure of the Report is the following:

Chapter 1 - “Italy in the World Economy — Forecasts and Scenarios” - The international role of the
country, the size and nature of its trade with particular regard to the role of construction and design.

Chapter 2 - “International Contractors — The Italian Contribution™ ... - How the top players
position themselves, to which extent they acquire and develop firms outside home and enter the
markets of most promising countries adding to those where they are long established.

Chapter 3 - “International Design Firms — The Italian Competitiveness” — The supply of design
services (and the Italian competitive gap) is examined drawing on annual rankings published in-
ternationally.

Chapter 4 - “Highlights of the Construction and A/E Sectors” — The main economic, financial
and other specific data of the top 100 Italian construction contractors, the top 150 engineering
firms, the top 150 architectural (and design) firms are elaborated and discussed. The 2017 data
are compared on an annual basis and completed with relevant comments, trends and forecasts.
Including other rankings: of groups operating with more firms, of top companies in the domestic
market, of purely design firms, ...

! Source: International Monetary Fund
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Chapter 5 - “Made in Italy and International Market Analysis” - Business trends are presented
from two major points of view: exporting construction (“in situ”) and services (“from home”)
against treating a foreign market as domestic with a stable presence. Choices of “delocalization of
firms” are discussed including “external growth” (i.e. buying firms abroad with their incorporated
know-how).

Chapters 6 and 7 - “The Top of the Industry” and “Who is Who” - Rankings and addresses of
the leading 400 Italian firms dealing with the built environment plus the top 5 involved in project
validation and technical control.

Published in 2.500 printed copies and available in a digital version with the daily e-magazine
Edilizia e Territorio (group Il Sole 24 Ore), www.ediliziaeterritorio.ilsole24ore.com, this Report
2018 is edited by Aldo Norsa (former professor at Universita Iuav di Venezia). The 2017 data on
the supply side (the lists of the top 400 contractors, engineering, architecture (and design) firms) de-
rive from direct information and financial statements collected from the Italian “Registro Imprese”,
analyzed and compared by the research firm Guamari (www.guamari.it) (with Stefano Vecchiarino,
researcher in charge).
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CHAPTER1

ITALY IN THE WORLD ECONOMY - FORECASTS AND SCENARIOS

Italy has an important role at the crossroad of cultural and commercial exchanges since the Ro-
man Empire (two thousand years ago). The industrial revolution of last century has progressively
transformed it in a highly exporting country: of goods and services but also of capitals ... A few
numbers can prove it.

The country, member of the United Nations, of Oecd, of G7 (an outstanding privilege) and, po-
litically, of the European Union (not to mention the euro area), has a good positioning in the world
in spite of its relatively small size. At the international level the Peninsula ranks only 72" in terms
of surface (302,073 km?), 23" of population (60.5 million) with a high density: 42" in the world
(200.2 inhabitants per km?). From the economic point of view Italy is 8 in the world in terms of
Gdp (1,821 billion euros, with a 1.2 increase expected in 2018), 25" in Gdp per capita (29,976
euros) and 28" in Hdi (human development index) (0.880).

Italy is a highly exporting country, 9th in the world, with sales (of goods and services) worth 422
billion euros. It also exports capitals but with a lower ranking: 24" in the world with an outflow
of foreign direct investments (Fdi) in 2017 worth 3.7 billion euros.

As far as sales abroad are concerned the European Union (including 27 other member States
before Brexit) is a sort of second “domestic market™ as it receives more than half of 2017 Italian
exports (see below). Europe (including the non-Eu members) is also the second largest market,
trailed by Asia and North America (the Middle East distantly following).

55.6% European Union
10,7% [l Europe (No EU)
2.7% North Africa

1.2% [l Central-South Africa
9.9% North America

3.2% [l Central-South America
45% [l Viddle East

10,4% Asia
1,0% Oceania
0,9% Other

Figure 4 - Where Italy exports
Source: Ice (Institute For Foreign Trade) /Istat (Institute For Statistics) - 2017 data

GLOBAL IDEAS AND SOLUTIONS
FOR WORLDWIDE INFRASTRUCTURE PROJECTS

ltalferr, the engineering arm of Ferrovie dello Stato Italiane Group, is a leading provider
of design, site supervision and project management services for infrastructure projects,

on the Italian and International markets. From planning and design to commissioning, we have
the know-how - based on more than 30 years' experience - to offer our clients the best
integrated technology solutions, with a low environmental impact, to help build a better world.

www.italferr.it

“
PVl ;741FERR

GRUPPO FERROVIE DELLO STATO ITALIANE

Saudi Arabia - Railway Station under Construction



DESIGN

WORKS SUPERVISION
The immediate future of a country like Italy so dependent on exports and of an economy ENVIRONMENTAL MONITORING

open to the world can be appraised on the basis of a global scenario which the Imf (International SURVEILLANCE AND MAINTENANCE

Monetary Fund) describes as follows in some (shortened) quotations from its World Economic ENGINEERING SAFETY
Outlook (July 2018 update):
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peaked in some major economies and growth has become less synchronized. In the United States,

near-term momentum is strengthening and the US dollar has appreciated. Growth projections (YT

have been revised down for the euro area, Japan, and the United Kingdom, reflecting negative gﬁf Fﬁz%

surprises to activity in early 2018 in many most industrialized countries. Among emerging mar- g ‘-ra :
ket and developing economies, growth prospects are also becoming more uneven, amid rising oil ° DNV-GL - More than 50 years of experience in transportation
prices, higher yields in the United States, escalating trade tensions, and market pressures on the %\ . sector make Spea Engineering an ideal pariner and
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consultant from the design and feasibility phase of

currencies of some economies with weaker fundamentals. Growth projections have been revised

down especially for Argentina, Brazil, India, ... while the outlook for some oil exporters has ﬁ?srammmg SR omjects ranging from the ome-ofl to the
strengthened.” Headguarters: Mikan via Vida 11, 20127 infrastructures till the complex network.

Enpineering  services include traffic  and
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“The balance of risks has shifted further to the downside, including in the short term. The sy
recently announced and anticipated tariff increases by the United States and retaliatory measures mﬂﬁmﬁammmmarlnum
by trading partners have increased the likelihood of escalating and sustained trade actions. These PEC: spea.adpec @ Ipgalmailil
could derail the recovery and depress medium-term growth prospects, both through their direct

impact on resource allocation and productivity and by raising uncertainty and taking a toll on
investment. Financial market conditions remain accommodative for advanced economies—with
compressed spreads, stretched valuations in some markets, and low volatility—but this could
change rapidly. Possible triggers include rising trade tensions and conflicts, geopolitical concerns,
and mounting political uncertainty. Higher inflation readings in the United States, where unem-
ployment is low, could also lead to a sudden reassessment of fundamentals and risks by investors.
Tighter financial conditions could potentially cause disruptive portfolio adjustments, sharp ex-
change rate movements, and further reductions in capital inflows to emerging markets, particu-
larly those with weaker fundamentals or higher political risks.”

“Avoiding protectionist measures and finding cooperative solutions that promote continued
growth in goods and services trade remain essential to preserve the global expansion. Policies and
reforms should aim at sustaining activity, raising medium-term growth, and enhancing its inclu-
siveness. But with reduced slack and downside risks mounting, many countries need to rebuild
fiscal buffers to create policy space for the next downturn and strengthen financial resilience to
an environment of possibly higher market volatility.”

In this scenario, according to Ice (Institute for Foreign Trade) / Istat (Institute for Statistics)

Italy has maintained its recent positions (last five years) in terms of share of the world exports of
goods (2.9 percent) but has done better than the world average (and the Eurozone, for the first
time in six years) with an increase in the value of exports of 5.4 percent (much higher than the
increase in Gdp: 1.6 percent in 2017). However the indicators for 2018 foresee a lower pace of
development for both exports and national product as a whole.

Examining specifically the export areas of most interest for Italian exports (Europe, Asia,
North America, Middle East) which largely coincide with the strongholds of Italian international
contractors and design firms, the Imf Economic Outlook is again the best source of predictions:

Advanced economy growth is expected to remain above trend at 2.4 percent in 2018—similar
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to 2017—before easing to 2.2 percent in 2019. The forecast largely reflects greater-than-expected
growth moderations in the euro area and Japan after several quarters of above-potential growth. (It
should be noted that Japan has so far given no satisfaction to Italian contractors and professionals).

Specifically:

“In the United States, near-term momentum in the economy is expected to strengthen tempo-
rarily with growth projected at 2.9 percent in 2018 and 2.7 percent in 2019. Substantial fiscal
stimulus together with robust private final demand will lift output further above potential and
lower the unemployment rate creating additional inflationary pressures. Imports are set to pick
up increasing the US current account deficit and widening excess global imbalances.”

“Growth in the euro area economy is projected to slow gradually from 2.4 percent in 2017
to 2.2 percent in 2018 and to 1.9 percent in 2019. Forecasts for 2018 growth have been revised
down for Germany, France Italy (the three largest economies) after activity softened more than
expected in the first quarter.”

Emerging market and developing economies have experienced powerful crosswinds: rising
oil prices, higher yields in the United States, dollar appreciation, trade tensions, and geopolit-
ical conflict. The outlook for regions and individual economies thus varies depending on how
global forces interact with domestic idiosyncratic factors. Financial conditions remain generally
supportive of growth, though there has been differentiation across countries based on economic
fundamentals and political uncertainty. With the updraft on oil exporters from higher oil prices
largely offset by the combined drag on other economies from the forces described above, the
group’s overall 2018 and 2019 growth forecasts remain unchanged from the April outlook at 4.9
and 5.1 percent, respectively.

Specifically:

“Emerging and Developing Asia is expected to maintain its robust performance, growing at
6.5 percent in 2018-19. Growth in China is projected to moderate from 6.9 percent in 2017
to 6.6 percent in 2018 and 6.4 percent in 2019, as regulatory tightening of the financial sector
takes hold and external demand softens. India’s growth rate is expected to rise from 6.7 percent
in 2017 to 7.3 percent in 2018 and 7.5 percent in 2019, as drags from the currency exchange
initiative and the introduction of the goods and services tax fade. Growth in the ASEAN-S econ-
omies (Indonesia, Malaysia, Philippines, Thailand, Vietnam) is expected to stabilize at around
5.3 percent as domestic demand remains healthy and exports continue to recover.”

“Oil exporters in the Middle East (and some parts of North Africa and Asia) have benefited
from the improved trends in oil prices, but on the contrary the outlook for oil importing coun-
tries remains fragile. Several economies still face large fiscal consolidation needs and the threat of
intensifying geopolitical conflict continues to weigh on growth in the region. Growth is project-
ed to strengthen from 2.2 percent in 2017 to 3.5 percent in 2018 and further to 3.9 percent in
2019—0.2 percentage point higher than in the Imf April outlook.”

Infrastructure Lifecycle
M ahnagement
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CHAPTER 2

INTERNATIONAL CONTRACTORS - THE ITALIAN CONTRIBUTION
2.1 The World Picture

The world market, as far as contracting (in construction alone or including engineering and pro-
curement) is concerned, is slowly turning around after years of sluggish activity caused by decreasing
oil prices and political uncertainties. However, a number of national and regional stresses and a wide
concern over a potential trade war over tariffs alarm many international players. These uncertainties
affect the results of the latest Enr (Engineering News-Record) Top 250 International Contractors
Survey: a list of firms from all over the world based on contracting revenues from projects outside of
their respective home countries.

In 2017 the Top 250 International Contractors reported to Enr 482.4 billion dollars in total
revenue from projects abroad (nearly one third of their 1,525.5 total revenues) with an increase of
3,1 percent from 2016. This rise comes after three straight years of decline in international revenues
among the Top 250 listed. This same sample of firms reported 1.043 trillion dollars in revenues from
domestic projects with a much bigger yearly increase (12.4 percent, compared with a rise limited to
3.4 percent the previous year). Among world regions, the Usa was the biggest gainer, up 12.2 percent
to 60.14 billion dollars; Asia and Europe, the biggest foreign markets for the top 250, rose less: 6.1
percent and 6.4 percent respectively. The Middle East, third largest market for the same contractors,
fell by 3.1 percent while Latin America, where many countries face economic difficulties, saw the
biggest decline: minus 12.1 percent.
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Among market sectors transportation has remained leader (31.8 percent of total revenue) but
buildings have become the second largest export activity (with a 23.3 percent share) followed by
petroleum (18.5 percent) and power (10.4 percent). Compared with 2016 transportation, buildings
and power have increased while petroleum has decreased (after already falling 8.6 percent the pre-
vious year), but could recover thanks to a better commercial outlook in 2018.
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The overall attraction of working internationally is proved by other evidence. 165 major contrac-
tors have reported international profits against 155 enjoying domestic profits; on the other hand only
26 suffered international losses against 37 having difficulties in their domestic markets. Concerning
future world growth, the picture is less rosy: only 111 international contractors declared an increase
in total backlogs, 48 reported no change but as many as 64 expected a decrease in the amount of
work still to perform. Question: the turnaround of last year is continuing? The evidence is mixed.

2.1.1 Trends, Options and Challenges

The contracting industry is notoriously cyclical and, in 2017, seems to have come out of the low
cycle. The international market conditions look more promising as many companies got “burned”
and are no longer bidding low prices nor accept poor or unfavorable contract conditions. The most
successful (and international) are seeing better diversity across their regions and sectors. Some firms
also report a positive trend: the size of new international contracts is growing with the proportion
of really large projects higher than in the past. But while contractors are “bullish” on demand many
fear that rising project risks may erode margins. Therefore they bid more selectively and invest in
productivity to boost profit margins. They also react to competition from state-owned or supported
contractors which puts pressure on profitability. Especially Chinese (but also South Korean) firms
are very aggressive and proactive with financing but the work they do is not less expensive and often
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with lower quality. Changes in currency exchange rates are also causing concern: inflation in such
countries as Argentina, Iran, Turkey and Venezuela is adding to worries. A market which seems to be
coming around is the European, after being stagnant for several years: especially due to a renewal of
activities in infrastructures, although Brexit could be a dampening factor in the region. Also in Africa
(the fastest growing continent), European (especially) contractors have a chance again as China’s stra-
tegic interest is less strong. Without forgetting that China’s Belt and Road Initiative has helped deep-
en the cooperation between different nations or regions outside Africa (starting with Europe). But
political and economic uncertainty is still at the root of the concern about the African market. That
is why many firms are shifting away from troubled regions to focus on Asia and Australia, the latter
viewed as promising for a long time. On the contrary new laws in oil-dependent nations in the Middle
East are creating turmoil for contractors: although oil prices have rebounded many countries seem to
be on a “wait and watch” concerning how to finance large infrastructure projects and yet maintain
cash flows. Remembering that the engine of growth in the Gulf region remains infrastructure, which
is largely government-financed. Finally international contractors are specifically concerned about the
widespread reports of the exploitation of foreign workers and are coming together to fight worker
abuses developing sorts of “corporate social responsibility” standards.

2.1.2 Market Opportunities

If the previous season of low oil prices has reduced petroleum projects throughout much of the
world it has also entailed meaningful shifts in the energy industry. Many producers have focused
their capital spending on projects to optimize processes and reduce maintenance costs: thus investing
in pipelines and related infrastructures. Further, cheap gas has been a strong driver in many regions,
starting from the Usa, whether for export purposes or as feedstock for fertilizer and polyolefins
plants. On the other hand, especially now that oil prices are recovering, the trend toward urbaniza-
tion forces nations to invest in infrastructure and give priority for some large and important projects.
The subsequent need for supporting infrastructure is thus seen as a global phenomenon. For instance
Egypt, Algeria, Saudi Arabia, Iraq, ... are classified as young, populous, emerging countries with in-
creased demand for infrastructures and in general work to support urbanization efforts. In most of
the developing world the growth of megacities and the quest for sustainability are especially boosting
transportation and renewable-energy orders, both sectors of interest for international contractors.

These trends are pushing some of them to reassess their portfolios shifting gears. But although
one sees lots of projects in the developing world, often they are lacking financing. Many contractors
complain that clients are becoming more demanding and, in some cases, less reliable because of
economic upheavals.

Some have problems pursuing projects caused by tight cash flows, stricter and riskier contractual
terms and conditions, unclear communication with clients. Many contractors also are concerned about
national economic conditions and exchange rates. The main negative issue being the cost of money
and the fluctuations in financial markets, which entails an uphill battle to sustain cash flow, with the
consequence that investors are less likely to develop greenfield projects if the cost of borrowing and
investment is elevated. Many firms are taking steps to mitigate challenges becoming more risk-averse
and selective in their new bids: for instance diversifying from megaprojects to “more regular work”:
this explains the rise in building activity, especially of high quality (office and residential), when se-
lected “made in” skills are required entailing opportunities for more exports of products from home.

2.1.3 The Italian Contingent

Any comment on the Italian performance in the world, given the fact that the data are processed
by the American magazine Enr must start with a warning: applying the principle used for its Euro-
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pean list (which follows as chapter 2.2) Guamari does not double-count the Australian firm Cimic
(formerly Leighton) and the German Hochtief because their revenues are already included in the
Spanish group Acs consolidated balance sheet, nor the German Ed. Ziiblin, consolidated by the
Austrian group Strabag. This means recording certain shifts, moving forward (by one and then two
and three positions) all the companies that follow. Also Enr counts all sorts of contractors while
our interest is on construction contractors (for the sake of coherence with the European and Italian
lists published in this Repor).

In 2017, in the world the top Italian contractors (11 out of 247 as opposed to 250) rank 9th
by international revenues, after the Chinese, Spanish, French, American, South Koreans, Japanese,
Turkish and British. They export 18.6 billion dollars (3.9 percent of the world total) with special
emphasis on Africa and the Middle East. They are listed below, in comparison with the top ten,
bearing in mind that only eight Italian construction contractors (Salini Impregilo, Astaldi, Rizzani
de Eccher, Pizzarotti, Cmc, Bonatti, Sicim and Icm) of our interest appear among the top 250.

Tab.1 THE TOP INTERNATIONAL CONTRACTORS
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Telecom
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2017 Rank
2017 International
revenues
2017 Total revenues
2017 New contracts
General building
Manufacturing

146496 183588 19 [0}

_
o

Ferrovial (Spain)  11.245,2

THE ITALIANS

Salini Impregilo 65662 7 o
(Italy)

14 6.574,2 7711

Maire Tecnimont

(Italy) 4.297,6 (0] o

39 3.047,1 3.454,8

45 Astaldi (Italy) 2617.4 3360,7 28447 12 o

59 Danieli &C. (Italy) 18449 19827 20000 O [0}

Rizzani de
T eperitay) 11627 12869 8352 42 0
93 Rizzarotts 8061 1316 6734 59 O
(Italy)
96  Cmc (italy) 771 13023 16336 1 O

104  Bonatti (Italy) 700,0 757,0 794,0 14 (0]

M2 Ssicim (italy) 650,6 6546 4000 O O
187  lem (italy) 2171 339,0 539 4 O
195 Ansaldo 180,7 181,0 1807 0 O

Energia (Italy)

Source: Guamari on Enrdata (million dollars)
na= not available

World leader in a given market is only Danieli (number one in industrial contracting in 2018
as in 2017), Salini Impregilo is second by international revenues in water (after being traditionally
the first). As far as world regions are concerned, Salini Impregilo is eighth in the Usa and Astaldi

is tenth in Canada.

Please note that at least six other major Italian international contractors would have been in-
cluded (Cimolai, Condotte, Ghella, Glf, Trevi and the epc group Saipem) if their responses had

been received.
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Figure 7 - How the Top 250* International Contractors shared the 2017 market
Source: Guamari based on Enr

* Data of 247 international contractors: the German Hochtief (controlled by Spanish Acs) and Ed
ZUblin (controlled by Austrian Strabag) and the Australian Cimic (controlled by Hochtief/Acs) are not
double counted.

An interesting comparison between countries can be drawn referring to a different ranking, also
by Enr (recalculated by Guamari): the top 247 (not 250) global contractors (listed by turnover at
home and abroad). The fact that Italy accounts for just 1.2 percent of world revenues (much less
than its 4.1 percent share of world exports) reveals how limited the national market is: a handicap
which could continue to affect future performances; exactly the contrary applies to China (25.3
percent of export but a staggering 49.5 percent of global turnover). The world market share of all
major countries has been calculated by Guamari and is shown in the picture below. As half of glob-
al turnover pertains to areas other than China, the world leaders are two industrialized countries
with big internal markets: a share of 14.2 percent refers to contractors from Usa, one of 6.9 percent
to firms from Japan (unlike the former, a market closed to foreign penetration).

INDIVIDUAL COMPETENCES IN
THE WORLD OF DIGITALIZATION

The spread of digital technologies in the Construction Industry,
such as BIM (Building Information Modelling), thrusts the need
to set up a system of assessment of individual competences.
This urgency comes even from the standardization process
that this methodology has triggered.

Competences in the matter of BIM can’t be measured in an abstract and general way, but they must be
designed according to a specific role or activity.

In other words, the BIM competence is declined into the particular roles which have being characterizing
along the information management of the building process: BIM Manager, BIM Coordinator and BIM
Specialist.

Defining BIM competences is not something simple, as long as this digital technology it is used by different
professionals, who interact among themselves and consider many aspects of the subject, e.g. the managing,
the functional, technical or technological one.

How to learn these competences? How to become an expert in such an interdisciplinary field and therefore
to cover a peculiar role within the discipline of BIM? Training plays an important role sowing the baseline
of knowledge, but it is through the experience and application over time that the skills of this methodology
are transformed into measurable competences.

It is therefore clear that the certification of competences should be based on the verification of skills’
possession which has been gathered through appropriate training courses and adequate professional
experience. Both the former and the latter must be objectively proved.

However, it is important to highlight two essential matters:

m At the time of the first certification, the curriculum profile must be able to replace, even totally, the
attendance of courses. It is on the demonstration of skills (know-how] that certification must be focused
and it has to take place in a suitable and duly programmed environment;

m At the time of renewal of certification, the theme of the continuous acquisition of knowledge (be aware)
becomes central. It consists in deepening and making experience of the limits of technology and of the
BIM technology. In this way, training is meant as participation at the debate and always opened discussion
about the matter, through specialization courses, individual training activities, self-training, or through
unstructured forms (forum, social media).

Itisin the common interest that the practice of information management is brought to not only a standardized
discipline, but also to codified methods and tools that aim to become cultural heritage of operators and
customers, even if they do not completely understand its value. This codification process can only be
carried out through research and development as well as through the interaction with stakeholders in the
field with a serious training and dissemination activity.

In order to place on the market a system of certification of competences, able to respond to the reference
legislation as well as to the needs of market, CEPAS, Institute of Professional Competences of Bureau
Veritas Group, is designing a certification scheme about BIM Professionals together with renowned
stakeholders and experts in the field.

CEPAS SRL

A Bureau Veritas Group Company

Ph. +39 06 5915373 - comunicazionildcepas.bureauveritas.com
www.cepas.it




28

14,2% Usa

0.8% Canada

5.8% B France

52% M Spain

1.2% Il 'taly

1,4% M United Kingdom

1.5% Il Sweden
A 0.6% M Netherlands
w 0.2% M Cermany
2.7% M Other Europe
49.5% M China
6.9% [ Japan
5.1% South Korea
1,7% Turkey

0.6% Australia
2.6% I Other

Figure 8 - How the Top 250* Global Contractors shared the 2017 market
Source: Guamari based on Enr

* Data of 247 global contractors: the German Hochtief (controlled by Spanish Acs) and Ed. Zublin
(controlled by Austrian Strabag) and the Australian Cimic (controlled by Hochtief/Acs) are not double
counted.

2.2 Europe

As we have seen Italy depends very much on the European market (66.3 percent of its exports)
although this is definitely less true of the delivery of construction and a/e services. However, on the
supply side, European contractors have definite characters in common, as recognized by Enr, which
adds up 43 European contractors (not double-counting Hochtief and Acs, Ed. Ziiblin and Strabag)
totaling 41.6 percent of the international revenues of the biggest players in the world. Thus an
ad-hoc analysis is devoted by Guamari to the ranking of the top 50 European civil contractors
(according to their 2017 consolidated turnovers): it is limited to the firms active in construction
(general contracting for both public and private clients excluding suppliers of single family homes
and real estate developers). Probably the fact that the European construction market has been stag-
nant for several years and only recently seems to be coming around explains why major contractors
have refrained from mca new undertakings. The last to remember are the take over of German
Hochtief by the Spanish Acs (2011) and the growth of the Austrian champion Strabag (formerly
Bauholding until 2000) merging German firms such as Strabag itself and Ed. Ziiblin. From (rela-
tively) abroad only the Turkish Renaissance Construction, after developing in Russia, has invested
in European deals: it acquired the Austrian Alpine Bau in 2013 and the Dutch Ballast Nedam in
2016. The structural problems of some European markets have, on the contrary, caused recent
failures: Carillion in the United Kingdom, Isolux Corsan in Spain, Condotte in Italy. All having
disappeared from the list.

| Feasibility study

| Architecture

| Engineering coordination
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| Site supervision

| Environmental consultancy
| LEED certification process
| Project management
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Tab. 2 - THE TOP 50 EUROPEAN CIVIL CONTRACTORS

> 8 8 8 2
S £ 2z 2o 21 NN
o ] 00 00O 0O =
5 A g~ g~ g
o @ @ 13 S
VINCI (1) FR 40.248 38.073 38.518 57 41,2
ACS (2) ES 34.898 31.975 33.291 91 873
BOUYGUES FR 25.753 25.001 25.963 30 45,9
(Péle Construction) (3)
HOCHTIEF DE 22.631 19.908 21.097 13,7 96,0
SKANSKA SE 16.038 15.781 16.850 1,6 70,6
EIFFAGE (4) FR 14.976 14.008 13.909 6,9 21,2
STRABAG (5) AT 13.509 12.400 13.123 8,9 84,0
FERROVIAL (6) ES 12.208 10.756 9.701 13,5 77.0
BALFOUR BEATTY (7) UK 9.273 991 MN.444 -6.4 61,3
[
AccioNs B 7z sem esw a4 Il BIM per I’'Ingegneria Strutturale
ROYAL BAM NL 6.604 6.976 7.423 -53 64,8

La nuova versione di Tekla Structures 2018 e ora disponibile, molte le novita introdotte e i
SALINI IMPREGILO (8) T 6.348 6.125 6.052 36 91,8 miglioramenti di funzionalita esistenti. Tekla Structures 2018 offre processi di modellazione
3D piu veloci, dettagli piu precisi, un migliore controllo delle modifiche e una produzione

FCC (9) ES 5.802 5.952 6.476 25 45, " . bt L S U N e 1 :
piu rapida di disegni, oltre ai guadagni in termini di efficienza legati al flusso di lavoro.
VOLKER WESSELS NL 5.714 5.490 5318 4 27,0
NCC SE 5547 5521 6.692 05 48,0 Revisioni multi-disciplinari con lo strumento di Change Management per il
confronto e la gestione di file IFC
PEAB SE 5.088 4.837 4.826 52 22,0

Modellazione armature di nuova generazione con la flessibilita di creare
KIER (j) UK 4.650 4.778 4,592 -2,7 nd e modificare le armature per geometrie irregolari
Modellazione algoritmica in tempo reale con il

PORR (10) AT 4.293 3.417 3140 25,6 53,6 ) g
plugin per Rhino/Grasshopper e molto altro...
FAYAT FR 3.716 3528 3.436 53 36,0
LAING O'ROURKE (m) UK 3.573 3187 3.946 12] nd METODEDIEAVORD BINUOVA GEN S
LS o 5299 5057 2064 66 _ MIGLIORE COMUNICAZIONE DEL PROGETTO
’ ’ ’ ' ’ Scopri tutti i vantaggi di Tekla Structures 2018
OHL ES 3.216 3.342 5.218 -3.8 773 su harpaceas.it
VEIDEKKE NO 3.206 3150 2.523 18 483
GALLIFORD TRY (j) UK 3176 2.899 3.292 9,6 -
Rivenditore esclusivo per I'ltalia
MORGAN SINDALL UK 3145 2.977 3.232 56 -

~HARPACEAS®

SACYR (12) ES 3.093 2.860 2.949 81 58,0 ‘ the BIM expert

CFE (13) BE 3.067 2.797 3.239 9,7 nd
ASTALDI IT 3.061 3.004 2.855 1.9 75,7
MOTA ENGIL PT 2597 2.210 2.434 17,5 nd
GOLDBECK DE 2.481 1.759 1.881 41,0 16,5
BOSKALIS NL 2.337 2.596 3.249 -10,0 78,7
BESIX BE 2337 2359 2160 -0,9 58,0
KELLER UK 2.332 2.068 218 12,8 97,0

MACE GROUP UK 2229 2295 2395 -2,9 29,8




32

©
=
o
N
]
o
o

w
»

36

37

38

39

40

4

42

43

44

45

46

47

48

49

50

gl & & & & 5
39 41 STRUKTON NL 1916 1.883 1.907 1.8 40,9
40 44 YIT-CORPORATION (14) Fl 1.909 1.784 1.651 7.0 26,7
34 40 SWIETELSKY AT 1.905 2156 1.976 -11,6 332
45 49 NGE FR 1.869 1.592 1.497 17.4 12,3
37 47 ELLAKTOR GR 1.866 1.942 1.533 -39 nd
42 43 LEMMINKAINEN Fl 1.847 1.683 1.879 9,7 34,2
46 45 BAUER DE 1.772 1.555 1.656 14,0 73,0
30 35 JAN DE NUL BE 1.758 2.538 2.244 -30,7 nd
44 48 SPIE BATIGNOLLES FR 1.750 1.638 1508 6,8 nd
47 46 TBI HOLDINGS NL 1.708 1.573 1.557 8,6 nd
43 - MAX BOGL DE 1.700 1.535 1.337 10,7 nd

41 30 VAN OORD NL 1.530 1.713 2.579 -10,7 nd

- - PER AARLEFF (s) DK 1.503 1400 1.378 7.4 29,0
38 39 HEIIJMANS NL 1.487 1.884 1.979 -211 -
49 - AF GRUPPEN NO 1392 1308 1.291 6,4 nd
50 - DURA VERMEER NL 1183 1145 1.052 33 nd

- - PIZZAROTTI IT 1.161 730 821 59,0 61,5

Million of euros ns = not significant nd = not defined

(j) Balance sheet closed at 30th June 2017.
(m) Balance sheet closed at 31st March 2017.

)
) Bouygues group (including TF1 and Bouygues Telecom) has 2017 revenues of 32,904 million (31,768 million in 2016).

) Eiffage in March 2018 acquired the Swiss firm Priora

) Already known as llbau, in 1987 Bauholding, bought Strabag in 2000 and changed its name

) Ferrovial diversifies its activity in airport management, mostly in the United Kingdom.

) In September 2014 Balfour Beatty has completed the sale of the American engineering group Parsons Brinckerhoff to
the Canadian firm WSP Global.

(8) Born in January 2014 from the merger of Salini and Impregilo, in November 2015 acquired the American firm Lane
Industries.

(9) In December 2013 Fcc sold its energy division to Plenium Partners.

(10) In August 2014 Porr split its real estate division.

(11) In March 2015 Implenia has closed the acquisition of the Bilfinger construction division.

(12) Created in January 2003 from the merger of Sacyr with Vallehermoso; in June 2013 the goup changed its name to Sacyr.
(13) In November 2013 60.4% of Cfe has been sold by Vinci to the Belgian group Ackermans & van Haaren. At the same
time Cfe has gained full control over Deme.

(14) In January 2013 Yit Corporation split in two companies: the second, Caverion, active in facilities management, has 2.3
billion revenues

(1) Hochtief has been independent until May 2011, then controlled by Acs: therefore it has no ranking but just appears in
the list referring to its revenues. It consolidates the American firms Turner and Flatiron and the Australian Cimic Group.

The following groups are no longer ranked: the German Bilfinger, because it sold its construction division to Implenia in
March 2015 becoming a simple industrial services provider: the British Isg, because it is more focused on fit out activity
and Carillion, under insolvency proceeding since January 2018, and the Spanish Isolux Corsan, under insolvency proce

eding since July 2017 too. British groups Barratt, Taylor Wimpey, Persimmon, Bellway and Berkeley are not ranked be
cause they are active in residential development and real estate; Interserve, Mitie and Wates because they concentrate
on construction services and facilities management; Spanish groups Tecnicas Reunidas and Elecnor because they are
epc firms
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Figure 9 - Geographical distribution of top 50 European civil contractors (2017 data)
Source: Guamari based on published 2017 balance sheets

2.2.1 The Few ltalians at the Top

Comparing the 2017 revenues only three Italian construction contractors (Salini Impregilo, Ast-
aldi, Pizzarotti) appear in the Top 50 list (a fourth, Cmc, just excluded as it would rank 51%). Their
share of total turnover remains the same (3.6 percent): in 2015 only the first two groups were at
the top with a share limited to 2.5 percent. As a result the Italian weight in Europe (as represented
in two figures) is only seventh after France, Spain (which is boosted by Acs controlling Hochtief),
United Kingdom, and smaller countries, Sweden, Netherlands, Austria. The fact that Germany is

only ninth (after Belgium) should not be mistaken: the two major contractors, Hochtief and Stra-
bag, actually still dominate the market although “foreign-controlled”

Examining each group’s performance here are selected examples from the top. While Impregilo,
when it was taken over by Salini, six years ago, divested itself of all concession assets (starting form
motorways in Brasil) the frontrunners all remain diversified. For instance, the French Vinci is the

largest European concession operator in the field of transportation, the Spanish Acs is diversified in
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energy, the French Bouygues, besides its “pole construction”, is active in telecommunications and
television, the Swedish Skanska diversifies in power plants, the French Eiffage has an important
“concession” branch, the Austrian Strabag has the most complete European network of 23 sub-
sidiaries, the Spanish Ferrovial operates four British airports (starting from Heathrow), the British
Balfour Beatty spans from power and energy to social infrastructure and the Dutch Royal Bam
adds the specialty of dredging to the full spectrum of construction.

30.1% |l France

22.7% [l srain

9.7% [ United Kingdom
9.1% Sweden
7.7% Netherlands

6.7% Il Austria
3.6% N 'taly
2.4% I Be'gium
2.0% [l Cermany
1.6% [l Norway
1.3% [ Finland

119 [ Switzerland

0.9% Portugal
0.6% Creece
0.5% Denmark

Figure 10 - Geographical Distribution of Top 50 European Civil Contractors (2017 data)
Source: Guamari based on published 2017 balance sheets

Unless the Italian champions follow these examples of diversification, it is difficult for them to
grow further as they can only rely on external growth in other construction markets (example: Sali-
ni Impregilo’s attack on the U.S. market through the acquisition of Lane in 2015). If the familiar na-
ture of capital control (notwithstanding the quotation of Astaldi and Salini Impregilo at the stock
exchange) limits internal (or external) growth, the main handicap of Italian contractors is their tiny
national market: practically no other European competitor derives its revenue from exports to the
extent of Salini Impregilo (92 percent). And also the rise of Pizzarotti is due to exports amounting
to two third of its activity while Astaldi is in between the two: 75.7 percent.
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3. INTERNATIONAL DESIGN FIRMS - THE ITALIAN COMPETITIVENESS

3.1 The World Picture

According to the Enr’s Top 225 International Design Firms latest survey (referring to 2017 data)
the world market has been weak for the past five years and is not really bouncing back: to find a
lesser performance one has to go back in time to 2010! The plunge in oil prices at the end of 2014
hurted the overall markets in nations dependent on this fundamental commodity. Now, as oil prices
are recovering and the world market has begun to struggle back, a new level of uncertainty has hit
the industry from nationalist and populist movements in many developed nations and provoked an PP 5 ; Major infrastructure works
ensuing looming threat of a trade war. This reflects in the results of the American survey: in 2017 R ;
the top 225 international firms generated 64.6 billion dollars in design revenue from projects out-
side their home countries, up just 0.7 percent from 64.1 billion in 2016. These same firms had 79.5

billion dollars revenues from domestic projects, up a paltry 0.2 percent from 79.3 billion in 2016. Bologna - Tramway feasibility tudy - RTPwith other engineering firs

This means that close to a half of their activity is abroad, understandably more than is the case
for international contractors as services as they are “intangible” are easier to export than works. B e

As far as an international region analysis is concerned, Europe remains the biggest market for Via Rodin°1, Bresdia
top international design firms (26 percent of total) followed by Asia and Australasia (23.6 percent)
and Middle East (16.5 percent). The Usa is always the dominant single country market (15.6 per-

cent) followed by Canada (7.8 percent).
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Transportation is confirmed as the first market in terms of field of activity for the world leaders
(15.1 billion dollars), followed by petroleum (13 billion dollars), building (12.1 billion dollars) and
power (7.5 billion dollars).
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Figure 12 - International Market Analysis - Top 225 International Design Firms
Source: Guamari based on Enr

As opposed to contractors internationalization is still a less powerful driver for major design
firms. According to Enr, in 2017 a larger number of them reported domestic rather than interna-
tional profits (160 versus 148) and more firms reported international against domestic losses (30
versus 29). This is probably due to a world market which has suffered more in export of services
than works and where the concentration of the offer is still at the beginning stage. Moreover, 110
top design firms declared an increase in professional domestic staff hiring against 92 reporting
an increase in professional international staff hiring. This is another sign of slower than expected
globalization in the sector of services.

3.1.1 Trends, Options and Challenges

In the opinion of top managers interviewed by Enr mergers and acquisitions are a more signifi-
cant trend than for contractors. The most important deals of 2017 were the acquisition of CH2M
by Jacobs, of WS Atkins by SNC-Lavalin, of AMEC Foster Wheeler by Wood and the merge of
FMC Technologies with Technip. The consolidations of design firms is expected to continue and
involve firms other than the Usa, Canadian, French and U.K. giants: the most dynamic among
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Deerns is a multi-disciplinary consulting engineering firm founded to provide expert design services in the field
MEP engineering systems.

Deerns excels in combining sustainable and innovative concepts with reliable and practical implementation for
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Deerns, with his 600 staff members in 11 countries, supports Clients providing expert consultancy services in:
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and advanced performance modeling, sustainability, facade engineering, logistic and transportation
engineering, health & safety, management and maintenance engineering, cost control, security.
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them talk to selected investment banks to develop strategic road-map plans for growth. As far as
challenges are concerned, while Brexit and other protectionist policies are not having a widespread
impact yet, many design firms see their clients, public and private, hesitating before committing
to projects because of the uncertainty they feel. (Design firms in this sense anticipate the trends
for contractors as they are called in long before projects are realized). Escalating trade wars and
economic protectionism, along with the increasing restrictions on the free movement of labor, have
the potential to negatively impact prospects in the international design market. Further, local and
regional financial instability, especially in some regions of Latin America and the Middle East, are
influencing major investment plans more than other temporary factors. Besides uncertain oil prices,
unaccountability of governments and fluctuations in materials prices are cited by top managers.

3.1.2 Market Opportunities

Many major design firms, especially those in the buildings and infrastructure markets, see the
accelerating trend toward urbanization (especially in the third world) as a source for work. If,
according to the United Nations, 68 percent of the world’s population will live in urban areas by
2050 (currently 55 percent), 2.5 billion people will be added in urban areas, 90 percent of which in
Asia and Africa. Many countries (starting with India) are preparing a framework for dealing with a
surging urban population: it is known as “the smart city mission”. Not to mention China, another
example of how steps to cope with the new urbanization provide opportunities for design firms
with an emerging demand for a new type of large-scale, high-density development in major cities.
These new cities will be “land-frugal, connected, sustainable, integrated, smart and inclusive while
using data technology to reduce energy consumption and enhance connectivity”. Moreover syner-
gies will develop through livable design between cities and countries: all opportunities for export
trade especially in the infrastructure sector. Not to mention Chinese investments abroad according
to this approach. Another opportunity in response to the above is going digital. As competition and
customer demand intensifies, international design firms increasingly are ramping up their technolo-
gy to become more efficient. Examples of extending the digital vision are: artificial intelligence and
data analytics, the internet of things, visualization and digital collaboration at any distance. From
this point of view the Middle East is seen as an incubator for digital technology at world level.

3.1.3 The Italian Contingent
Tab. 3 - THE TOP INTERNATIONAL DESIGN FIRMS
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Net Engineering
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Source: Guamari based on Enr data (million dollars)

*epc firm

In terms of export of design services the Enr survey does not fully represent the weight of the
Italian majors. Too many of them not having responded to the questionnaire starting from the epc
champion Saipem (belonging to group Eni) which ranked eightieth last year. However their number
has remained eight and the world share of revenue 1.4 percent. In ranking order, Maire Tecnimont
(the only epc contractor of the lot) is followed by the purely design firms (all active in engineering)
Italconsult (which has grown through two major acquisitions, at home and in the Usa), Proger,
Geodata, Net Engineering International, 3Ti Progetti, Italferr (group Fs), Dba Group. At least as
many other Italian design firms should be in the list, besides Saipem, according to the survey carried
out by Guamari: the engineering firms Agriconsulting, Agrotec, Aic Progetti, Anas International En-
terprise, Ars Progetti, Elc Electroconsult, Enereco, EniProgetti, Ird Engineering, Manens Tifs, Rina
Consulting, Studio Pietrangeli and the architectural firms One Works and Renzo Piano Building
Workshop (Rpbw).
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3.2 From a European Perspective

Unlike contractors a comprehensive list of major European design firms is not available but data
can be extrapolated from the already mentioned Enr survey. Examining the top 56 international
design firms from the Old Continent the eight Italian champions sum up 4.3 percent of the Europe-
an total. The Peninsula comes out seventh, preceded by countries which do not spare surprises. In
fact first ranks the Netherlands, accounting for one fourth of all the European turnover (thanks to
two firms in the “top ten”, Arcadis and Fugro), followed by the United Kingdom, Spain, Denmark,
Sweden and France. As already mentioned in the case of top contractors the German “system” is
rather weak in terms of engineering (at least for the built environment, leaving aside industry) and
ranks eighth, after Italy and just before Belgium.
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01% [l switzerland 43% IR taly
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3.3 Foreign Strongholds in the Italian Market urban water engineering and sanitation
water supply engineering and water quality
flooding and hydrogeological risk mitigation and management

Another important feature of internationalization of design firms is the presence in Italy of the
biggest groups which one can find in the Enr survey. These direct investments not only reinforce the

Italian supply but project in the world from the Peninsula. At present 16 international firms (listed water works and dams

by their published international ranking) operate Italian branches. (In addition at least Deerns and environmental impact assessment

Drees & Sommer, not listed by Enr, should be mentioned). They are: Jacobs (which bought CH2M water manage ment in trans port infrastructures
last year), Aecom (which merged with Urs in 2014), Arcadis, Dar Group (which controls Maffeis water 5?5':&“15 in urban plan“iﬂg and architecture

Engineering), Stantec (which bought and merged with Mwh in 2016), Arup, Ramboll, Power Con-
struction Corporation of China (an epc contractor, which bought Geodata last year), Golder Asso-
ciates, TechnipFMC, another epc contractor, Wood (which last year bought Amec Foster Wheeler),
Systra (which operates as Systra-Sotecni), Tractebel, Fichtner, Artelia and Lombardi. A number of
these subsidiaries export the Italian know-how and thus enrich the national performance abroad.

hydrologic and hydraulic modelling

Tab 4 - THE TOP INTERNATIONAL DESIGN FIRMS WORKING IN ITALY //\_\_//‘\\ e o e
o International STUDIO MAJONE Parma, via Felice Cavallotti 16 - 43121
ountry Revenues $ Mil. INGEGMNER| ASSOCIATI

www.studiomajone.it

JACOBS Usa 3.798,0 MAJONE&PARTNERS
L ENCINEERING i
AECOM Usa 3.512,2 Riitiian oo @ @ DE..:"e:..':
ARCADIS Netherlands 3.215,0
DAR GROUP Lebanon 21695
STANTEC Canada 21635
ARUP United Kingdom 1.255,4
RAMBOLL GROUP Denmark 1.2321
POWER CO(;IFSZE'?SJION CORP. China 1217.0
GOLDER ASSOCIATES Canada 728,0
TECHNIPFMC United Kingdom* 705,0
WOOD Usa 513
SYSTRA France 465,8
TRACTEBEL ENGINEERING Belgium 439,9
FICHTNER GROUP Germany 164.,4
ARTELIA France 1559
LOMBARDI GROUP Switzerland 237

Source: Guamari based on firms’ data and Enr
(*) formerly France
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CONSORZIO INTEGRA is unique among lItalian companies
operating in the construction and services sector.

" The characteristics of its membership base, widespread local

presence, technical and economic/financial capabilities,
CONSORZIO significant order portfolio, its integration of different
INTEGRA sectors - construction, plant, services, engineering - and its
HIGHLIGHTS OF THE CONSTRUCTION AND A/E SECTORS COOPERARE PER INNOVARE innovative drive as a means for building market share are the
main strengths of the Consortium.

CHAPTER 4

To outline the state of the art in the Italian construction and design industry the main economic,

financial and other company specific data of the top 100 Italian construction contractors (85 general
. . . . . e o e e
anq 15.spec1alty conFractors), 150 engineering firms, 150 architectural firms and the top five project € 1. 4 B I I I ion € 6 B 1 I I ion 60'000 380
validation and technical control firms are published. All ordered by 2017 revenues. The data are com-
. . K ORDER PORTFOLIO TOTAL TURNOVER WORKFORCE WORKSITES

pared with those from 2016 and completed with comments, trends and forecasts. The updated lists FROM AFFILIATES INVOLVED ASSIGNED
are published starting from page 84 and are completed by 405 addresses of the firms listed.

4.1 Construction Contractors

In 2017 the top 100 Italian contractors have generated revenues of 22.9 billion euros, 4.9 per-
cent up from 2016 and the international share increased from 56.2 percent in 2016 to 57 percent
last year. Ebitda has a minimal increase of 1.4 percent but Ebit is down by 46.9 percent. If in 2016
the top contractors showed a net profit of 565.7 million euros, they closed last year with a net loss
of 22.6 million. Net debts are heavier by 24.6 percent and equity decreases by 11.2 percent. The
100 firms employ almost 85 thousand people (-4.7 percent).

The leadership of Milan (Lombardy) and Rome (Latium) in the Italian construction market (as
for the A/E firms) is confirmed in 2017 by the regional distribution of the 100 contractors: Milan
counts 21 companies which accounts the 32.1 percent of the total, Rome follows with 16 firms but
24.9 percent share. The crisis of the Italian cooperative system has effect on the relevance of the
former leader, the region Emilia Romagna that, even if still counting more firms than Latium (17),
shows a share of just 21.2 percent. The south of the country with just five contractors (in Campa-
nia, Puglia and Sicily) has a minimal share of 1.9 percent.
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4.1.1 Highlights and News

The drive toward internationalization continues as Italian construction contractors suffer
from a home market where actual (private and public) investments are disappointing (squeezed
by budget restrictions caused by a huge national public debt). In 2017 they have again shrunk to
122.6 billion euros, although only by 0.1 percent (!). It amounts to a dismal 7.2 percent of the
Gdp: the lowest national effort in construction in the ten years following the financial crisis of
2008. It is reflected in the ranking of the top 100 construction contractors especially at the level
of the market leaders ...

In the latest survey Salini Impregilo (resulting from a merger dating from 2014) reinforces its
leadership and strengthens its position as a world leader in pure construction (having renounced
to concessions, especially in motorways, notably in Brazil) and works abroad for a stunning 92
percent. It is particularly attracted by the U.S. market (which represents 22 percent): in 2015
it bought the local contractor Lane (in which it has just merged the already controlled Healy)
and has largely recovered this investment selling its not strategic plants and paving division. Its
industrial plan foresees a 2019 turnover of 9 billion euros, a free cash flow of 900 million and
an ebitda margin above 10 percent. Salini Impregilo is followed by Astaldi, the second historic
brand, the only other contractor listed in the Milan stock exchange, now facing serious financial
problems. This major, which exports in the amount of 76 percent, has traditionally chosen a
different (dangerous) path to growth: no acquisitions but greenfield concessions with the result
of inflating its debt (1.3 billion euros on a turnover of 3 billion) without the prospect of quickly
selling assets.

In the unexpected absence of the third historical brand, Condotte, gone bankrupt at the
beginning of 2018 unable to face debts for more than 800 million euros and trying to sell its
most performing subsidiaries (especially Inso) Pizzarotti raises to the podium (and becomes
50* in Europe). The family-owned firm, more and more active in challenging buildings and
diversifying in developed markets such as Usa, France and Australia (allied with Rf Holdings),
increases its turnover by 59 percent bringing its exports to 62 percent. The fourth contractor
remains Cmc, a special type of firm being the largest cooperative in Europe (and possibly in the
world), member of the much bigger Consorzio Integra, with a turnover of 1.1 billion euros (58
percent abroad), with a special focus on infrastructures and tunneling (and the strongest Italian
position in Africa). Cmc is active in the Usa via two local contractors: Di Fazio and LM Heavy
Civil Construction. Fifth, as in the previous year, is Rizzani de Eccher, also a family-owned
business strong in technology, successfully active in Russia for over a decade through the branch
Codest, specializing in viaducts through Deal and in restoration of monuments through Sacaim.
Sixth is Bonatti, leader among specialized contractors, namely in the field of pipelines, reaching
toward 700 million euros, 93 percent abroad, capable of repositioning in new oil-rich markets
such as Mexico but also strong in Germany and now Canada. Seventh remains Ghella, also a
family-owned firm of the most ancient tradition, specializing in tunneling. ... Confirming last
year’s rank it is followed by Cmb, the second largest cooperative contractor, working mainly
in the private market (with emphasis on tall buildings) plus a special niche in hospitals (with
two recent contracts in Denmark). Ninth is Cimolai, a specialized contractor in steel structures
for iconic features all over the world. Tenth is Itinera (belonging to group Gavio, fourth in the
world of motorway concessions, especially strong in Brasil): to enter the Usa in 2017 it bought
contractor Halmar International; the group has reinforced itself attracting the investment firm
Ardian in its capital and increases synergies with its engineering firm Sina. It should be noted
that Consorzio Integra could be part of the top ten list if its indirect activity was taken into

account: a 2017 turnover of 6 billion euros and an order portfolio of 1.4 billion (including an
important diversification in facilities management). It associates 140 firms (the most import-
ant being the mentioned contractors Cmc and Cmb), integrates different sectors (construction,
plant, services, engineering) and joint ventures with its affiliates in their proposals to clients.

Among the remaining 90 top contractors, a first distinction has to be drawn between those
most successfully working in private buildings and those active in public work: namely infra-
structures. In the latter case between general and specialized contractors. Leaders in building
are, in order of turnover: Icm (formerly Maltauro), Italiana Costruzioni, Carron, Colombo
Costruzioni (specialized in tall buildings), Costruzioni Generali Gilardi, Techbau, Cmsa, Aec
Costruzioni, Impresa Percassi (both with outstanding growth, the latter doubled in one year),
Pessina Costruzioni (which has just diversified buying Oberosler), Setten Genesio, Di Vincen-
zo Dino, Nessi & Majocchi, ... Leader in infrastructures are: Grandi Lavori Fincosit (group
Mazzi), Inc (operating with consortium Sis, in alliance with the Spanish group Sacyr and in-
cluding the engineering firm Sipal), Vianini Lavori (group Caltagirone), Intercantieri Vittadello,
Collini Lavori, Sale, Cogeis, Vitali, Vezzola, Aleandri, ... Specialized contractors can be split in
two main categories: railway works and oil & gas facilities. Among the first should be cited:
Salcef, Gef — Generale Costruzioni Ferroviarie, Clf — Costruzioni Linee Ferroviarie (belonging
to the Dutch group Strukton), Ceprini Costruzioni, Francesco Ventura Costruzioni Ferroviarie,
... To the second category, especially active in pipelines, belong: Sicim, Sicilsaldo, Max Streicher
(subsidiary of the homonymous German group), Impresa Tre Colli, ... It is remarkable that
only one major European group has remained with its own brand in the Italian market after
a number of attempts by competitors: the Austrian Strabag (number 69 in the list) is active in
infrastructures since buying the firm Adanti in 2008. And only one subsidiary of a major Italian
epc contractor is still active in the infrastructure market: Neosia (number 22) part of group
Maire Tecnimont, born from the merger of Tecnimont Civil Construction and Met NewEn
(specialized in renewable energies).

4.2 Design (A/E) Firms

The top 150 Italian engineering firms declare a total 2017 revenue of 2.1 billion euros, 8.6
percent up from 2016 thanks to a share of more than one fourth of international turnover. Ebitda
is 16.8 percent higher than the past year and net profit increases by 18.3 percent (with just 12
firms showing a net loss). Net debt amounts to 62.5 million while 2016 was marked by a net cash
of 51.6 million. As far as equity is concerned, it grows by 19.1 percent.

But the size of the Italian competitors is still inadequate: the revenue of the national leader,
Ttalferr, is 46 times smaller than what declares the world champion, the American Jacobs!

Architecture (and design) firms are more than six times smaller than the engineering ones
with just 338.2 million euros revenues (plus 10.1 percent and 22.1 percent abroad) but they look
generally healthier. Ebitda and net profit show important increases: 16 percent and 32.6 percent,
net cash is confirmed but decreases by 9.8 percent and equity grows by 12.4 percent.

The distribution by regions shows the dominance of the two “capitals”: Rome (Latium) and
Milan (Lombardy). In 2017 Rome, with 27.5 percent turnover of the engineering firms located
in the capital, overtakes Lombardy (24.6 percent). Third is Veneto with a share grown to 19.8
percent. Milan keeps its dominance position in the architectural (and design) market with a 56.3
percent share of the supply followed by firms located in Tuscany with 10.7 percent, overtaking
Rome (7.9 percent). Again the whole of Southern Italy has practically no role in the A/E market
except for limited activities in Naples (Campania) and in the region of Calabria.
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Figure 18 - Geographical distribution of the top 150 engineering firms (2017 revenues)
Source: Guamari based on firms’ balance sheets
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Figure 19 - Geographical distribution of the top 150 architecture (and design) firms (2017 revenues)
Source: Guamari based on firms’ balance sheets
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Figure 20 - Trend of Italian engineering firms
Source: Guamari based on firms’ balance sheets
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The Italian scene is crowded by rather small, diverse, actors providing consultancy and design
services in a market not dominated by multidisciplinary groups. Compared with other countries
mergers and acquisitions are long overdue but still not in sight. With the exception of a few leaders
(in engineering which is by nature closer to industry). From top down in the ranking the firms
belonging to leading groups, which in some instances provide a captive market are: Italferr (Fs —
State Railways), EniProgetti (Eni), Spea Engineering (Atlantia), Rina Consulting (Rina, the naval
registry), Sina (Gavio), Sipal (Fininc), Thetis (Consorzio Venezia Nuova), Infraengineering (Toto),
Anas International Enterprise (Anas — State Roads), ...

Potential synergies, limited to few cases, can also be found in the cooperative movement (which
has its champion in Consorzio Integra) a formula stronger in Italy than elsewhere in developed
countries. Among the top 150 engineering firms, from top down, Cooprogetti, Inres, Politecnica,
Mate (born from the merge of Tecnicoop and Veneto Progetti, adding the major contract of Sts),
... In the field of architecture Cairepro, Gnosis Architettura, Coprat, Centro Cooperativo di Pro-
gettazione, Ai Progetti, ...

Opportunities for growth not unlike those expressed by firms belonging to national groups
can be traced in the 21 engineering firms subsidiaries of international groups: in pecking order,
Stantec (formerly Mwh), Jacobs Italia, Artelia Italia (which has grown merging with Intertecno
since 20135), Golder Associates, Geodata (PowerChina), Technip Italy Direzione Lavori (Technip-
FMC), Arcadis Italia, Aecom Urs Italia, Erm Italia, Ramboll Italy, Hitachi Industrial Engineering
Emea, Arup Italia, Maffeis Engineering (Dar Group), Tauw Italia, Lombardi Ingegneria, Hpc Italia,
Deerns Italia, Tractebel Engineering, Systra-Sotecni, Fichtner Italia and Drees & Sommer Italia En-
gineering. Together, groups from 12 countries (Usa, Canada, United Kingdom, Netherlands, France,
China, Denmark, Japan, Germany, Lebanon, Switzerland, Belgium) make up 17.2 percent of the
Italian supply (15.9 percent in 2016). On the contrary there are only four cases of Italian engineer-
ing firms controlling entities abroad: Italconsult last year bought Boswell Engineering (Usa), Dba
Group owns Actual It and Itelis (Slovenia), Net Engineering International has added Seecon to
Spiekermann (Germany), F&M Ingegneria works as F&M Retail in Germany.
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4.2.1 Engineering Highlights

Out of a list of 150 pure “design firms” (with a few exceptions at the top of large firms
also involved in procurement and general contracting), all in excess of a 2 million euros yearly
turnover, the top ten is of special interest. Italferr (group Fs — Italian State Railways) is number
one due to an important activity in public procurement especially for completing the Italian
high-speed railway network. It is not only selling its know-how abroad but merging with the
technical department of Anas (Italian Road Company) including the firm Anas Internation-
al Enterprise. It is closely followed by EniProgetti, formerly Tecnomare and resulting from a
merger with Eni Engineering E&P, specialized in offshore oil&gas engineering. Third is Spea
Engineering (group Atlantia, the largest Italian manager of motorways and airports) grown in
2015 with the merger of Spea and Adr Engineering. Fourth is Proger, independent engineering
firm, participated by Cdp (Italian Treasury) strong in all encompassing management contracts
abroad. Fifth is Italconsult (participated by the largest Italian bank, Intesa Sanpaolo), which
has grown from its original specialization in roads through successive acquisitions of Studio
Altieri (hospitals) in 2016 and the American firm Boswell Engineering in 2017. Sixth is Rina
Consulting (formerly D’Appolonia), part of the naval certification group Rina and grown after
the acquisition of the diversified British firm Edif (in 2016), which last February signed a part-
nership with the Tunisian Comete Engineering. Seventh is Stantec, the largest subsidiary of a
foreign group, formerly Mwh (acquired in 2016). Eighth is Enereco, active in the energy field
and deriving from an engineering firm created by group Eni. Ninth is Manens-Tifs, born from a
merger in 2009 between the two independent firms by these names, leader in the design of mep
systems for buildings and financially allied with Proger. Tenth is Dba Group, a family-company
diversified in ICT services (also through two firms in Slovenia), the first engineering firm to ven-
ture listing in the stock exchange and fresh new owner of the competitor Sjs.

Coming to the other engineering firms in the list, in pecking order (and limiting the analy-
sis to fully Italian champions), Sina has grown after merging with the other firm belonging to
group Gavio, Sineco. Net Engineering International, which bought the German Spiekermann in
2007, has now landed on another firm from the same country, Seecon Ingenieure, reinforcing
its know-how in transportation and urban planning in general. Ird Engineering develops its
international vocation in transportation allying with Italferr and other Italian majors. Mm
(Engineering Division) celebrates 60 years of a municipal (Milanese) firm diversifying in man-
agement for cities infrastructures. 3Ti Progetti Italia stands alone with a growing projection
toward the infrastructure market of oil-rich countries. Ambiente has just abandoned the coop-
erative formula and reinforces its leadership in the environment. F&M Ingegneria specializes in
engineering architecturally sophisticated projects. Politecnica is the leading cooperative design
firm specializing in complex buildings (such as hospitals) and has doubled its turnover abroad.

An analysis by markets allows to mention a number of smaller, but not lesser, engineering
firms. The first obvious distinction is between civil engineering and building. Besides the al-
ready mentioned, smaller but performant civil engineering firms are: Studio Ing. G. Pietrangeli,
Infraengineering (part of group Toto, third Italian in motorway concessions), Sws Engineering,
Lotti Ingegneria, Rocksoil, Contec (a group of nine firms totaling a 2017 turnover of 9.1 million
euros), Majone & Partners (hydraulic works), ... Specialized in building are: eFM (strong in
digital solutions), Tecnicaer (member of Consorzio Mythos), few specialists of mep design: after
Manens-Tifs, Esa Engineering, Deerns Italia, Steam, Ariatta Ingegneria dei Sistemi, of construc-
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tion and project management: Mpartner, Incico, J&A Consultants, Bms Progetti, B&B Progetti,
while the main specialist in building safety and security consultancy is Gae Engineering.

4.2.3 Architecture (and Design) Highlights

The second list of “pure” design firms (which deliver intellectual services without being in-
volved in construction and occasionally in procurement) refers to architecture (and design in
a broad sense). Unlike the engineering sector, in this list firms operate in the realm of building,
with occasional attention to the larger scale (urbanism) or the smaller (product design). Out of
150 listed (with a minimum 2017 turnover in excess of 550 thousand euros) the main divider
(besides architecture, the large majority, and design) is between firms that rely on recognized,
“creative” authors and those which choose an anonymous brand (although creativity generally
remains a distinction and marks a competitive advantage). A glance at the “top ten” gives the best
idea of how “designed in Italy” has achieved an international importance. For the second year
One Works is the Italian leader with a size more than ten times that of the last firm in ranking.
Founded by Leonardo Cavalli and Giulio De Carli, it has made a reputation starting from the
sector of transports (especially airports) with important contracts in the Middle East. Second is
Rpbw (Renzo Piano Building Workshop) which develops the intuitions of the world most famous
Italian architect: it would rank first if its balance sheet took into account the production of the
two main offices outside Italy (in France and in the USA) which is four times as important. Third
is Lombardini 22 (first in terms of domestic turnover) specializing in office architecture, with a
special emphasis on interior design (with the brand Degw, originally British but now fully Ital-
ian) and in association with Cibic Workshop, a creative brand. Fourth is Progetto Cmr (founded
by Massimo Roj) which has grown at the fastest pace also thanks to a diversification in the
design and build activity. Fifth is Cremonesi Workshop (Crew), the firm so far which adds most
engineering content to its building design, very successful in the Middle East. Sixth is Giugiaro
Architettura, the first of three major firms (followed by Pininfarina, in the process of merging
again with the exclusive auto brand, and Bertone) originating from the specialty of car design
renewed focusing on buildings (and interiors). Seventh is Archea Associati, founded by architect
Marco Casamonti. Eighth is Hydea, a firm highly specialized in retail design with an important
branch in China promoting the “Italian style”. Ninth is Gpa, a second example of firm where
engineering services go hand in hand with architectural, especially active in luxury and fashion
facilities. Tenth (but also eleventh) is Citterio Viel, two author driven firms, specializing in design
and in architecture the latter, known for the professional value of its solutions and the attention
to “livability”.

The remaining firms in this long list often bear the names of famous Italian architects and
designers and shine for their “glamor” well above the supply of current professional services. Al-
though a famous architect like Massimiliano Fuksas cannot yet be included lacking official doc-
umentation, in decreasing order of their business size, Patricia Urquiola, Matteo Thun, Mario
Cucinella, Michele De Lucchi, Piero Lissoni, Marco Piva, Stefano Boeri, Carlo Ratti, André Straja,
Massimo Iosa Ghini, Gianmaria Beretta, Paolo Garretti, Cino Zucchi, ... When, on the contrary,
the authors prefer to “hide” behind anonymous names of their firms, these are generally chosen
to appeal to fantasy. Such is the case of Piuarch, Open Project, Archilinea, Genius Loci, Ipostudio,
Design to Users, Leonardo, Open Building Research, Gruppo Thema Progetti, ... All these prime
competitors emerge from a mass of some 150 thousand registered architects (an Italian record).

As far as foreign famous architects are concerned, only the British David Chipperfield,
among the “archistars” is still active with a sizeable Italian office (it ranks 18th), not to mention
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the French Jean-Michel Wilmotte, whose Italian firm is too small for our ranking. Others have
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closed their offices preferring to work from their home base: notably, the British Norman Foster INGEGNERIA DEI SISTEMI SRL

and the late Zaha Hadid, the American Daniel Libeskind (from whose office was born the firm
Sbga — Blengini Ghirardelli), the French Jean Nouvel. In addition an important role is played by at
least two subsidiaries of international architectural firms not referring to specific authors: two
British (Chapman Taylor Architetti, Design International) and one German (Rbsgroup Italia).
It is also worth mentioning Andrea Maffei Architects, representing the Japanese famous author
Arata Isozaki.

Other comments refer to added skills to the core activity of architecture which can be found in
a number of firms in the list. Starting with all the array of engineering services (and management)
which are offered by firms in closer contact with contractors and developers than it is traditional
for architects: Crew, Hydea, Gpa, Starching, General Planning, Open Project, Tekne, J+S, Aegis
Cantarelli, ... Another field of interest which is strongly less common than abroad is landscaping:
two firms stand out in our list as entirely specialized: Land Italia, Ag&P Greenscape. Finally, a
field of specialization which is developing in its own right is the conception of hospitals: from the
architecture perspective stand out: Ipostudio, ATIproject, Valle 3.0, Cspe, ...

Finally, mca are not yet common among architectural firms with a very few exceptions:
Lombardini22, after incorporating Degw, has allied with Cibic Workshop, J+S was born in 2016
from the merger of Jps and Sering, H& A Associati was created in 2015 by Hyd Architettura and
ArkaAssociati, ...

WE EMBRACE THE GREEN CHANGE

4.2.4 Architecture Groups

When examined in the international competition it is better to assess the real size of the few
Italian groups operating through significant foreign branches even when officially consolidated
financial reports are not available (simply adding the turnovers of firms under the same control).
This particular unofficial list sees Rpbw at the top thanks to the 44.9 million euros declared by
its Paris office (including the production in New York). One Works keeps its second position even
if its foreign activity (in the Middle East) is directed from the Milan main office. Citterio-Viel,
adding to the architecture and interiors activity the work of its branch in New York reaches
the third place and Lombardini22 (including Degw) is fourth. Other firms operating with more
brands are: Progetto Cmr (active in China), Lissoni (with Lissoni Architettura, Lissoni Associati,
Graph.X and a New York branch) and Matteo Thun (Matteo Thun & Partners and Mtlc). While
Cremonesi Workshop (Crew) and Hydea are the only two firms in this list releasing a consolidat-
ed balance sheet (including respectively subsidiaries in the Emirates and in China).

Tab.5 - TOP 15 ARCHITECTURE GROUP
(aggregated and consolidated data)

E
|
g

Pos

201% Group Revenues 2017 Revenues 2016 Var. %
1 Renzo Piano Building Workshop (1) 61.185 58.398 4.8
2 One Works 21.554 20.826 35
3 Citterio - Viel & Partners (2) 13.280 15.765 -15,8
4 Lombardini22 (3) 12.270 11.425 7.4
5 Progetto Cmr (4) 10.838 6.883 575
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INDEPENDENT THIRD-PARTY

:5)15% Group Revenues 2017  Revenues 2016 Var. % I N S P ( I I O N BO DY

6 Lissoni Associati (5) 8.032 7.898 17
r — . I o “ffs 3

> T —— 7760 0.296 165 for the Construction Quality Certification

8 Giugiaro Architettura 7.723 8.918 -13,4

9 Archea Associati 7.653 4.434 72,6

10 Hydea (c) 7518 7.530 02 DESIGN VERIFICATION & SITE SUPERVISION :
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13 Pininfarina Extra 6.257 7.849 -20,3 = Value Engineering Prﬂimf VEI'iﬁCﬂﬁﬂﬂ . ;
14 Patricia Urquiola 6.180 5.852 56 +  Project F|rl:|'||'|ing,. Control and Monitaring
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4.2.5 Tenure of the domestic market ¢  QA/QC audit :
Considering only the domestic turnover the top 10 ranking of architecture (and design) firms *  Quantity Surveying
is published below. First is again the multidisciplinary firm Lombardini22 followed by a close s Technical Control “on site”

competitor, Progetto Cmr (which last year was seventh). It is interesting to remark that the top *  Project Financing Evaluation

five positions are occupied by firms specializing in architecture while among the following five 8 AT
b prec by P & 8 8 *  Testing & Commissioning

are four companies “borderline” between architecture and engineering: Gpa, Crew, Starching
and General Planning. The eighth and tenth are also, for the moment, not exporting. The reason

why the architecture firm One Works is number one in the official list of the top 150 and only
number five in this ranking is its lowest percentage of domestic activity among the top ten.
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Tab. 6 - TOP 10 ITALIAN ARCHITECTURE FIRMS AT HOME

SIS Total Reve-

S :
Revenues nues 2017 % Domestic

L A A

2017 :
1 Lombardini22 11.631 12.270 94,8 .
2 Progetto Cmr 9.061 9.538 95,0 .
3 Giugiaro Architettura 7.578 7.723 98,1 ‘
4 Archea Associati 7.653 7.653 100,0 I
5 One Works 6.365 21.554 29,5 s .
6 Gpa 5.746 6.760 85,0 =
7 Crew 5.390 7.760 69,5 i ™
8 Starching 5128 5128 100,0 k™
9 Mario Cucinella Architects 5.106 5158 99,0
10 General Planning 5.081 5.081 100,0

Source: Guamari based on 2017 balance sheets and firms’ data (thousand euros)
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4.2.6 The “Design Niche”

The Italian scene is appreciated in the world for a number of renowned (industrial and interior)

design firms, which are the real “engine” of supply of an array of consumer goods, often exported
in “turn-key” contract solutions, by firms having developed from manufacturers to “fit out” con-
tractors. If the majority of exported goods is furniture with all related fixtures and accessories,
buildings (starting with offices, hotels and residences) are not the only destination: for instance
yachts and ships are also an important target. Not forgetting temporary structures for leisure and
shows. A list of the top 20 design firms (bearing in mind the width of the above-mentioned mar-
kets) successful in consumer-oriented, fashionable and “trendy” facilities is published below. In fur-
niture and interior design Citterio Viel is followed by Patricia Urquiola, Design Group Italia, Lis-
soni, Baciocchi (formerly participated by the fashion group Prada), Retail Design, Simone Micheli,
Paolo Badesco, Bertone Design, Emme Elle, Design International, Sadler, Studio Cerri. A particular
“niche” is lighting with only one major specialist: Metis, while Hangar is focusing on brand design
and Gio Forma on stage design. The conception of yachts and ships (engineering the exterior and
designing the interior) is the common expertise of Zuccon International, Francesco Paszkowski,
Officina Italiana Design, Hydro Tec, ...

Tab.7 - TOP 20 PURELY DESIGN FIRMS

Revenues Revenues

Pos. 2017 Firm 2017 2016 Var %
1 Citterio - Viel & Partners Interiors (1) 6.367 6.873 -7.4
2 Patricia Urquiola 6.180 5.852 56 | H.] '/_' j ;: :
3 Design Group Italia ID 4.446 412 81 . ﬂ I:]
4 Hangar Design Group (2) 3141 2.533 24,0
5 Zuccon International Project (3) 2.797 2.926 -4.4 ARCHITECTURE
6 Lissoni Associati 2.504 2.530 -1.,0 INFRASTRUCTURE
7 Metis Lighting (4) 1.602 1.573 1.8 ENVIRONMENT
8 Gio Forma Studio Associato (5) 1.474 1.515 -2,7 CULTURAL HERITAGE & CULTURE
9 Francesco Paszkowski Design (3) 1.468 1.761 -16,6
10 Architetto Baciocchi & Associati 1.464 1.500 24
n Retail Design 1397 1.264 10,5
Casenuove Winery | Panzano, Florence | Italy
12 Officina Italiana Design (3) 1.226 1.728 -29,1
13 Simone Micheli Architectural Hero 1151 1.378 -16,5
14 Paolo Badesco Interior Design 925 816 13,4
15 Hydro Tec (3) 898 639 40,5
16 Bertone Design 881 507 73.8
17 Emme Elle Architettura 844 663 273
18 Design International 816 684 19,3
19 Sadler Associati 794 789 0,6
20 Studio Cerri & Associati 726 748 -2,9

Source: Guamari based on 2017 balance sheets and firms’ data (thousand euros)
(1) Antonio Citterio’s professional industrial design activity is not included in the company 2017 and
2016 revenues; (2) Brand design; (3) yachting design; (4) lighting design:; (5) stage design.
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CHAPTER S5

H&A associati is a design company established
by four partners based in Venice and Shanghai,

MADE IN ITALY AND INTERNATIONAL MARKET
ANALYSIS

The notion of “made in Italy” is quite different if applied to contracting or designing. And, in the

which operates in Italy and abroad. The com-
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pany has always shown great attention to the
various aspects of architecture, engineering
and landscape planning.

latter case, with a distinction between engineering, architecture and design. Construction obviously
carried out on the very sites where infrastructures and buildings will insist, all services (being imma-
terial) provided from out-of-site locations (eventually more and more remote) with on-site presence
generally limited to managing tasks. The “fallout” of construction on products “made in Italy” is
limited to those that are employed on-site whereas services can imply the export of lines (series)
of products once a typical ad-hoc solution has been sorted out and entails supplies which can be
industrially replicated in series. The choice facing entrepreneurs (especially when their size is small
and often “artisanal” in the richest sense of the word) is between delocalizing and/or acquiring local
firms, or sometimes establishing permanent alliances. The second option is more difficult for design
firms given their limited financial resources and the third is more typical of contractors, in the form
of joint ventures often required by local construction conditions and rules. Another strategy to enter
new markets, coherent with internationalization, is specialization (also a way to emphasize the “made
in Italy” appeal). In the case of contractors building dams has been a traditional Italian excellence
for decades in engineering as well as in construction (proven by the fact that Salini Impregilo is con-
sistently at the top in “water”). Other specializations have been developed or acquired in time. Salini
Impregilo, again, with Lane industries (roads), Astaldi with Nbi (systems engineering), Condotte with
Inso (hospitals), Cmc with Seli Technologies (tunnel boring machines), Rizzani de Eccher with Deal
(bridges and viaducts), Glf with Seli Overseas (tunneling). In the case of design firms the subject of

specialization has been treated in chapter 4.2.1.
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Besides these qualitative remarks the international market analysis, in terms of geographical dis-
tribution, is especially developed thanks to the yearly survey carried out by Ance (the Construction
Contractors Association) referred to 2017. This specific economic branch of “made in Italy” amounts
to more than 82 billion euros worth of works in 92 countries, developed in 811 construction sites.
Figures 23 and 24 figures refer to the relative importance of backlogs in different world regions and
of new orders. The main news are the growing importance of the Italian presence in 25 of the 35
countries in the OECD area: it amounts to 40 percent of backlog and 55 percent of new orders (com-
pared with 18.8 percent and 7.8 percent ten years ago). In common with design firms is the impor-
tance of the European market for exporting contractors: 27.9 percent when considering backlog and
29.6 percent calculating new orders. With a promising growing trend to demonstrate that the Italian
champions have grown out of the time when they relied especially on overseas markets funded by in-

ternational bodies and can now compete where financing comes from strong clients in rich countries.

9

23.9% I EV

19.4% [l Middle East
16.7% [l Central-South America

12,1% Central-South Africa
10.7% North America
5.7% Europe (no Eu)

5.0% [ North Africa

4.9% [l Asia

1.7% [l Oceania

Figure 24 - The Geographical Distribution of Italian Contractors’ International New Orders (2017)
Source: Guamari based on Centro Studi Ance

To end with the growing phenomenon of the delocalization from the Peninsula the following are
three representations of the world distribution of Italian engineering and architecture branches and of
Italian settlements (to actually realize the works) in the case of construction contractors.

56 major Italian engineering firms (up from 50 last year) declare at least one stable office abroad,
with the largest concentration in the rest of Europe (39 companies), followed by Middle East (28)
and Asia (24).
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Architectural firms permanently abroad are less numerous (40, up from 37 last year) but stronger
in rich countries: in fact if the rest of Europe is again the main area (20 companies), the second and
third market are North America and Asia (14 companies each).

Finally 55 Italian contractors working abroad, unifying the data from Ance and Guamari, declare
Europe as their major foreign market (43 firms have projects in this area). In line with this evidence
proximity seems to be one of the main factors in choosing geographical markets: North Africa is the
second one (29 firms) and Middle East the third (18). Luckily the majority of them are also among
the most thriving.
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Piano, Hydea,
Massimiliano Fuksas,
Metrogramma, Obr,
Progetto Cmr, Scape,
Bm Studio, Goring &
Straja, Gbpa, Design
International, One
Works, Mdb, Polistudio
Aes, Leonardo, Spazio3
Architettura, Ipostudio

North America - 14/40
Goring & Straja,
Progetto Cmr, Renzo
Piano, The Ok Design
Group, Total Tool, Ama
Group, Antonio Citterio
& Patricia Viel, Lissoni
Associati, Mario

Middle East - 11/40
Archea, Dante O.
Benini, Metrogram-
ma, One Works,
Progetto Cmr, Open
Project, Simone
Micheli, Bm Studio,
Cremonesi Work-
shop, D-Recta, Marco
Piva

Asia - 14/40

Ama Group, Archea,
Archest, Hydea,
Massimiliano Fuksas,
Progetto Cmr, Stefano
Boeri, Total Tool,
Vudafieri Saverino,
Leonardo, Matteo
Thun, H&A, One Works,
Marco Piva

Ama Group, The OK Design
GCroup, Simone Micheli

Aleandri, Astaldi, Bonatti,
Bottoli, Cgf. Cimolai, Cipa, CIf,
Cmc, Cogeis, Collini,
Condotte, Donati, Edilmac,
Ferretti, Gcf, Ghella, GIf, Ibi,
Icm, Icop. Intercantieri
Vittadello, Italiana Costruzioni,
ltinera, Maeg, Mangiavacchi
Pedercini, Mont-Ele, Nessi &
Majocchi, Pavimental,
Pizzarotti, Renco, Rizzani de
Eccher, Roda, Salcef, Salini
Impregilo, Sedir, Sicim,
Techbau, Todini, Trevi,
Vezzola, Vianini Lavori, Vipp

North America -13/55
Astaldi, Bonatti,
Cimolai, Cmc,
Condotte, Donati,
Ferretti, Glf,
Pizzarotti, Rizzani
de Eccher, Salini
Impregilo, Sicim,
Trevi

Central America - 8/55
Cimolai, Cogeis,
Condotte, Ghella, Glf,
Salini Impregilo,

Sarep, Trevi

Middle East - 18/55
Middle East - 18/55
Bonatti, Cimolai, Cipa,
Cmc, Condotte, Glf,
lcm, Italiana
Costruzioni, Maeg,
Mont-Ele, Neosia,
Pizzarotti, Rizzani de
Eccher, Salcef, Salini
Impregilo, Sicim,
Todini, Trevi

Astaldi, Bonatti, Cev, Cdf,
Cimolai, Cipa, CIf, Cmc,
Condotte, Conicos,
Ecouno, Europea 92,
Ferretti, Gcf, Ibi, lcm,
Intercantieri Vittadello,
Nessi & Majocchi,

Pellegrini, Pizzarotti, Renco,

Rizzani de Eccher, Salcef,
Salini Impregilo, Secap,

Asia -14/55
Astaldi, Bonatti,
Cmc, Edilmac,
Ghella, Glf, Icop.
Mont-Ele, Renco,
Rizzani de Eccher,
Salini Impregilo,
Sicim, Todini, Trevi

Oceania - 4/55
GChella, Pizzarotti,

Salini impregilo

Alma Cis, Bonatti,
Cmc, Gilardi, lcm,

Rizzani de Eccher,

Cucinella Architects, South America - 2/40 Sedir. Sofingi. Trevi. Vipp -Itinera. Pac. Renco,

82

i i Salcef, Salini
De§|gn Qroup Italia, Archea, Total Tool South America -10/55 | o
Pininfarina Extra, Aetold Borat Clrla mpregilo, Seas,
Metrogramma, losa ' i 0 Sicim, Trevi

Ghini, Marco Piva

Figure 26 - Italian architecture (and design) firms’ branches in the world
Source: Guamari based on firms’ data

CIf, Cmc, Ghella, Pizzarotti,
Rizzani de Eccher, Salini
Impregilo, Trevi

Figure 27 - Where the Italian contractors work in the world

Source: Guamari

based on firms’ data
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Salini
Impregilo (1)

Astaldi (2)
Pizzarotti (3)
Cmc (a) (4) (5)

Rizzani
de Eccher (6)

Bonatti (s)

Ghella

Cmb (a) (4)

Cimolai (7) (s)

Itinera (8) (9)

Pavimental* (10)

Sicim* (s)

Salcef (s)

Gcf - Generale
Costruzioni
Ferroviarie*

(s)(m

lem** (12)

Italiana
Costruzioni

Grandi
Lavori
Fincosit* (13)

Carron

Inc (14)

Colombo
Costruzioni*
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o
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(7]
Q
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c
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>
Q
o

6.107.241

3.060.733

1.160.969

1.118.862

1.073.003

760.850

564.061

480.941

440.535

400.197

397.388

391.450

332.007

325.508

288.806

220.503

201.670

183.114

172.057

171.590

Var. % 2017/16

—_

9

59,0

52

16,9

-18,3

51

30,6

16,8

238

24,

151

4,7

-29,9

99

-18,6

338

CHAPTER 6

THE TOP OF THE INDUSTRY - THE ITALIAN RANKING
6.1. THE TOP 100 GENERAL AND SPECIALTY CONTRACTORS

% abroad 2017

91,8

75,7

615

57,5

85,2

92,5

772

68,0

235

11

99,1

17,9

34,8

62,7

30,4

8,0

04

Tab.

Ebitda 2017

580.152 49

366.376

3,5

67.832 -28,7

176.502 -1,6

62792 355

83100 -21.4

86.503 16,4

23138 -35.8

56.033 13

23518 -3

46.418 ns.

61146 -34

51.635 106,0

32191 578

53137 52,7

6.531 -26,2

-49.203 ns.

9.896 -250

12.324 -30,8

4153 29,0

8

Ebit 2017

25180

76.345

33.631

89.418

48.621

48.000

14.071

15.186

29.751

10.818

25.526

35.732

41.819

27.345

21.299

4.651

-99.245

8.321

7.546

1.861

Var. % 2017/16
Net Result 2017

-90,9 -84.055

-75,9 -97.727

-47,7 1166

7.8 26.756

452 18.755

=311 24.100

-66,6 9.363

-36,3 2.878

-1,4 10.079

-186 6.398

ns. 15794

-63 33165

ns. 28.288

62,9 17.469

69,6 7.090

-31,8 1155

n.s. -116.850

-19,7 7329

-423 1199

-21 1172

ns.

-65,0

-771

371

81

15,2

ns.

29,4

130,5

-17,0

n.s.

778

-79,0

-6,5

Net Debt 2017

702.612

. 1.267.049

147.081

669.900

216.998

88.400

29.334

86.388

171.073

-7.318

53.437

-26.034

23.912

-20.028

93.290

73.799

167.581

14,044

57.664

-22.441

Var. % 2017/16

100,3 1.085.284

16,0

48,6

16,4

n.s.

ns.

60,6

-100,4

772

ns.

n.s.

31,6

74,6

494

A

n.s.

-13,6

n.s.

Equity 2017

549.442

452.593

149.707

179.654

248.700

288.228

239.838

120.544

239.941

31.478

196.608

m.422

99.143

89.004

36.102

14153

36.700

123.703

34.267

-203

-21,3

33

6,5

-243

-16,4

6,8

1045

17,9

257

19.8

-89,2

-36,8

29

AN Fire Consulting

N

[e— Pa— L
CS Construction Safety

SS Safety & Security

www.gae-engineering.com
WETURN YOUR IDEAS
INTO A REALITY
EVERY DAY

GA®

ENGINEERING

PM Project Management

Founded in 2009 and headquartered in Turin,

GAe Engineering is a cutting-edge, multi-disciplinary
engineering firm led by Engineer Giuseppe Gaspare Amaro
offering fire, life safety, security, maintenance, construction
safety planning, and construction site safety management
services on many of Italy’s most complex and unique projects.
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24

40

44
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29
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32

41
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53

59

31

34

66

Sicilsaldo (s)

Neosia (15)

Toto*
Vianini
Lavori (16)

Max Streicher*
(s)

CIf - Costruzioni
Linee Ferrovia-
rie* (s) (17)
Techbau* (g)

Intercantieri
Vittadello (18)

1.Co.P.*

Ceprini
Costruzioni* (s)

Sicrea (4) (19)

Impresa
Tre Colli* (s)

Cmsa (a) (4)
AeC

Costruzioni*
(20)

Todini
Costruzioni
Generali (21)

Maeg Costru-
zioni*

Costruzioni Ge-
nerali Gilardi*

Francesco Ven-
tura Costruzioni
Ferroviarie (s)

Roda (s)

Collini Lavori

Salc* (22)

Cds Costruzioni*

Rcm Costruzioni
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165.275

154.623

150.180

140.934

128.166

124.373

118.583

18.189

10.474

105.922

104.259

95.998

95.467

94.537

86.608

82243

81.620

80.171

79.872

76.790

75.639

72.802

7277

Var. % 2017/16

37

151

42,0

454

14,5

-13,6

40,6

-12,0

13,9

-30,1

-14,5

34,9

35,7

-32,2

-26,9

474

% abroad 2017

nd.

28,4

22,4

234

4,2

34

13,0

96,1

85,5

0,7

40,6

57

Ebitda 2017

9.874

-486

11.901

11.801

24.687

10.442

8.462

7523

12.449

10.554

2.061

4474

6.790

8.993

4.018

8.798

1.659

7.993

24901

1.448

1188

9.123

6.452

Var. % 2017/16

-6,9

48,5

-55,6

-411

8,9

26,4

ns.

131,7

40,7

41,2

337

8,8

85

-39,0

211

-36,0

22,7

-433

-52,7

75,6

213

Ebit 2017

5318

-2.232

9.591

10.953

22.636

5.4M

8.057

5.027

6.585

9.251

1392

2,982

5.246

7.291

-1.455

6.465

1.261

491

23.008

726

801

5.547

5.952

-26,5

11

-42,0

-45,1

n.s.

338

n.s.

n.s.

434

ns.

42,3

12,2

n.s.

79,1

-43,7

32,8

-51.1

-56,3

12,7

20,2

Net Result 2017

2101

-5.213

1.817

15.101

15.385

2,994

6.783

4.641

2.901

6.409

-78

1.035

210

4161

-4.055

3.659

756

3.147

14.852

102

309

3.682

2.892

Var. % 2017/16

-12,8

-281

=777

-89,0

-12,6

76,2

ns.

54,5

175

93,8

-68,9

-121

90,5

-57.3

32,8

-84,2

-48,6

-28,8

14,3

Net Debt 2017

21.802

109.170

86.425

-3.383

-22.723

6.646

-9.228

-28.974

28.914

2.433

9.464

22.702

61188

25.742

-48.000

18.147

-14.183

26.259

-3.744

452

14.268

13.741

62.707

n.s.

-66,0

60,4

14,2

-20,0

n.s.

-45,9

-214

-17.1

ns.

79

26,6

79,0

55,9

-38,7

Equity 2017

29.761

67117

86.243

246.100

26.246

68.338

27.061

93.786

14.903

27.547

5.254

25973

49.855

22.851

61.543

32.208

1.934

29109

87.744

25.769

6.919

10.554

16.105

7.6

32

-62,3

141,7

7.9

36

01

13

-13.1

12,8

22

121

47

53,6

372

45

46

47

48

49

50

51

52

53

54

55

56

57

58

59

60

61

62

63

64

65

66

67

85

39

45

88

50

60

58

55

35

46

65

33

69

99

59

42

67

Garc*

Impresa Per-
cassi*

Impresa Tonon*

Pessina
Costruzioni* (23)

Clea (a) (4)

Cogefa*

De Sanctis Co-
struzioni*

Cooperativa

Edile Appenino*
(@) (4)

Iti Impresa Ge-
nerale*

Cobar - Costru-
zioni Barozzi*

Cogeis* (24)
Pac
Acmar (b) (4)

Cbr (a) (4)

Zumaglini &
Gallina*

Impresa Milesi
Geom. Sergio*

Sa-Fer*

Seli Overseas*
(25)

Vitali*

Romana Costru-
zioni*

Gefer (s) (11)
Gencantieri*
Setten Genesio

Unionbau*
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70.748

68.564

68.416

67.706

67.681

64.542

63.754

62.646

62.301

62180

58.800

58.277

55.804

55.445

55.023

54.773

53.851

52.286

51.666

51.359

50.942

50.288

47.629

46.696

Var. % 2017/16

432

98,9

140,9

-22,8

234

38

14,2

14

-45,1

-19.3

1251

14,6

% abroad 2017

12,6

9,0

391

10

98,5

nd.

nd.

25

Ebitda 2017

9.420

2372

4.014

952

4.036

2.675

4.819

2.670

1.090

3.900

9.161

5.140

-567

-6.764

12.889

8.939

12.796

6.998

2201

8.692

2.830

1.046

2.022

2.825

-92,0

531

0,2

10,0

104

21

52,9

48,8

ns.

n.s.

84,9

130,2

-61.2

15,0

-49,5

n.s.

-25,7

=223

<774

24,9

Ebit 2017

5.837

1.875

3.832

891

946

1.433

4.391

1713

478

3.190

6.438

3.088

-7.222

-10.207

11.899

4.280

11.901

4.557

1.270

7.816

2.010

528

1.360

2283

Var. % 2017/16

n.s.

59,0

n.s.

-92,4

-38,0

n.s.

23

14,1

24

Nn2,5

61,3

511

ns.

n83

83,2

-62,8

57,2

38,6

-34,7

-30,7

-83,1

77,9

Net Result 2017

2.075

563

2.251

727

621

3129

283

920

1.846

4.408

494

-5.707

-23.993

8.520

2.700

12.675

1.235

1.039

5385

1.238

209

-212

489

n.s.

n.s.

-91,7

-97,5

33

14,6

-57,9

-42.3

46,7

15.2

ns.

ns.

1323

101,2

-46,1

-63,6

123,0

n.s.

54,4

-26,7

n.s.

17

Net Debt 2017

9.998

1.262

2220

30.626

25.851

-1.586

-34.009

20.014

-2.675

12.636

-24.570

33.956

41.257

35373

-23.360

23.267

-116.952

-1.743

8.694

-10.260

-1.105

358

39.620

5.069

Var. % 2017/16

-46,9

-24,0

-88,5

-13,5

10,2

-40,5

18,3

173

-42,6

05

88,6

-853

-19,0

31,2

Equity 2017

8.250

5.292

71.677

26.990

36.579

19.199

20.181

16.496

19.002

15.495

62.956

16.567

12.206

29.819

37.776

13.518

217.931

7.405

44,838

10.986

49.757

2.884

17.329

10.390

33

-21,8

05

ml

75

0.2

-13.3

-443

274

251

6.2

17,7

24

96,2

25

7.8

87
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88

54

82

83

61

73

91

77
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93

48

97
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81
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Semat*
Strabag* (26)
Vezzola*

Micos (s)*

Di Vincenzo
Dino &C.*

Sercos*

Impresa
Luigi
Notari*
D'Adiutorio
Appalti
e Costruzioni*

Plattner*
Centro

Meridionale
Costruzioni*

Nessi
& Majocchi*

Mangiavacchi
Pedercini

Aleandri*
Emaprice*
Ici (a) (4)

Castaldo*

Interstrade*
©)

Sales*
Tecton (a) (4)
Sitalfa* (s)

Secap

Borio Mangia-
rotti

Impresa
Costruzioni
Ing. Enrico
Pasqualucci*
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46.341

46.240

44,290

42.834

42.263

40.551

39.947

39.378

39.288

38.225

37.068

36.808

36.754

36.621

36.510

36.405

35.821

35.648

35.500

35.492

34.698

33.073

32.582

Var. % 2017/16

-19,9

20,6

18,9

-16,2

94,5

-183

22,8

-45,0

27,7

42,6

-221

-283

59

8,9

-37,9

01

56,7

% abroad 2017

159

18

nd.

23

0.8

Ebitda 2017

2.8N1

-10.864

2.255

10.679

1.740

2.220

3.888

5.225

2718

12.699

2576

350

1.690

1.870

4.439

2313

2518

2,674

1.085

3.263

1.839

-5.954

874

-61,0

n.s.

-553

50,2

-351

-26,9

ns.

20,4

96,7

66,9

-34,9

-66,3

11

50

106,8

-13,0

-63,0

9,0

36,8

99,7

15,4

n.s.

16

Ebit 2017

2.032

-11.836

1162

10.049

819

1.267

3199

4.656

1.612

12.378

2228

156

926

963

2135

1.683

765

640

545

2483

1.659

-15.679

734

-68,2

ns.

-289

553

-57,7

-28,3

n.s.

213

79,7

145,1

-19,2

-83,5

30,9

n.s.

-17.6

ns.

Net Result 2017

1234 -643
-15.004 -129,1
101 -615
712 62,6
447  -54,0
823 -20.8
953 ns.
2982 426
1134 972
8796 781
1.065 -39,0
128 -28]1
425 452
276 272
1.084 ns.
541 -18,0
731 =711
758 ns
-308 703
1550 ns.
506 381
-16.237 ns.
250 563

Net Debt 2017

®
)

-682

30.603

-4.684

9.159

2984

6.499

-7.577

-3.018

-10.496

10.194

4.989

-6.396

10m18

4.732

14.416

8.435

-7.325

9.298

2223

16.882

24.396

1.370

n.s.

n.s.

n.s.

n.s.

8.4

-1n.2

-613

54,2

33,0

-283

-21,2

-76,0

18,5

28,6

n3

Equity 2017

8.880

24963

36.003

1.440

23.426

9.082

15.518

8.695

3322

16.734

15.617

3.139

16.773

3.858

18.604

6.611

15.488

38173

8.202

14.939

6.842

29.630

3.365

16,1

563

03

67,5

2,0

7.4

6,5

81

92

93

94

95

96

97

98

99

100

Revenues 2017
% abroad 2017
Ebitda 2017
Ebit 2017
Var. % 2017/16
Net Result 2017
Net Debt 2017
Var. % 2017/16
Equity 2017

84 ";::’:v'l‘f‘ 32123 -70 850 3300 369 2826 525 1754 ns. 16870 902 24470
- 'g;';’:‘;sif 3214 318 02 1636 1060 89% ns. 14 ns. 7638 -452 10181
78 Matarrese* 32.070 -17.8 - -1.035 ns. -1.398 ns. <1245 ns. 363 n.s. 7.853
76 ObT;‘;'e"' 30880 -228 -  -11475 174 -35758 -1191 -41757 -466 27.862 -20 -58.600
- CO::::;?:mi, 30487 142 - 1533 60 1181 -109 607 328 5710 ns. 2130

86 Europea 92 30.039 -108 734 6552 -36 4612 -56 2478 -22 15848 -364 24.423

Neocos*

75 (28) 30.008 -254 - 1128 -309 660 -281 293 -163 6346 -723 1480
Edilizia
® Wipptal* 29709 86 0,6 2904 -10 742 -375 976 48] 8.734 -4,4 30.255
- Smv 28594 -335 40 2110 -40,8 1397 -56,6 920 -573 2421 ns 5.429
Costruzioni* ) g ' g g - 3 f ¥ S. .
Fedrigoli

o Costruzioni* 27869 32,2 o -1579 ns. -2506 ns. -2552 n

17573 79,0 1907

.S.
TOT.ﬁ)LOTop - . - IHH -

Source: Guamari based on 2017 balance sheets and firms’ data (thousand euros)
n.d. = not defined n.s. = not significant

(*) Not consolidated data; (a) associated with Lega delle Cooperative; (b) associated with Associazione delle Cooperative:; (s)
specialty contractor: (1) officially active since January 2014; in November 2015 acquired the American firm Lane Industries
(which merged Healy) and in August 2018 sold its plants and paving division to the French group Vinci; (2) in insolvency
proceedings since September 2018; (3) in March 2017 signed a JV with the Australian group RF Holdings; (4) partner of Con-
sorzio Integra; (5) controls the American firms LM Heavy Civil Construction and Difazio; (6) consolidates Sacaim and Codest
International; (7) Cimolai Holding consolidated data:; (8) in November 2013 merged the “Costruzioni e Prefabbricazione” divi-
sion of Codelfa, in July 2017 acquired the 50% of the American firm Halmar International; (9) Astm/Gavio group; (10) Atlantia/
Autostrade per I'ltalia group: (11) Rossi Group; (12) in May 2016 changed its name from Maltauro; (13) in insolvency proceedings
since July 2018, the consolidated balance sheet (including Seli Overseas) is not yet available; (14) Fininc consolidated data;
with the Spanish group Sacyr and the engineering firm Sipal form consortium Sis; (15) former Tecnimont Civil Construction,
born in April 2017 by the merge with Met NewEn; (16) Caltagirone group: (17) Dutch group Strukton:; (18) Finanziaria Vittadello
consolidated data; (19) born in February 2012 by a division of Cooperativa Muratori di Reggiolo, consolidates Siteco and in
May 2018 acquired the cooperative firm LAvvenire 1921 (in liquidation); (20) born in 2012 by the merge of Acea Costruzioni and
Cls; (21) in April 2016 bought by the Kazakh group Prime System KZ from Salini Impregilo: (22) in 2014 changed its name in
ICS Grandi Lavori; (23) Columbia Prima consolidated data, in June 2018 acquired Oberosler (in insolvency proceedings since
October 2017); (24) controls lvies; (25) Grandi Lavori Fincosit group: (26) formerly Adanti, acquired in 2008; (27) in insolvency
proceedings since October 2017, in June 2018 has been acquired by Pessina Costruzioni; (28) formerly Cerutti Lorenzo, born
in 2016 by the merge with Lis and Impresa Rosso.

2017 balance sheets of the following firms are not yet available as to the 18th October: Cipa, Clc, Condotte (in insolvency
proceedings), Ircop, Mantovani (acquired by Coge), Piacentini Costruzioni (in insolvency proceedings), Pietro Cidonio (in liqui-
dation), Ricciardello Costruzioni and Trevi (restructuring debt).
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6.2. THE TOP 150 ENGINEERING FIRMS
Tab.9

Pos. 2016
Revenues 2017

—_

Italferr (0) (1) 177.962

4  EniProgetti (2) 170.500
Spea Enginee-
3 ring (o) (3) 112.943
2 Proger (o) (4) (5) 110.105
6 Italconsult (o) (6) 83.297
Rina Consulting
5 (0) (7) 70.993
7 Stantec (8) 61.600
m Enereco 53.371
Manens - Tifs
8 (5) (9) 51.410
Dba Group (c)
9 (0) (10) 45.192
Agriconsulting
10 () G) (0) 44.372
12 Jacobs Italia 44199

(o) (s)

24 Sina (o) (11) 37.545

Net Engineering
23 International (c) 34.746
(o) (12)

Artelia Italia (c)

17 (0) (13) 31.779
16 Goldf;r Asso- 30870
ciates

13 Geodata(c) (14) 30.232

Ird Engineering
(o)

Technip Italy Di-
rezione Lavori (0)

28.786

27.866

20 Sipal (o) (15) 27.030

Metropolitana
Milanese (Divi-

15 N 26.021
sione Ingegne-
ria) (o) (16)
18 3ti Progetti Italia 25.812

(c) (0) 17)

29 Arcadis Italia (18) 24.789

Revenues 2016

172.464

m.217

124.008

136.140

71.928

76.050

53.358

40.253

51.670

41.436

40.761

34188

21.207

22.232

27.611

29.993

32.415

18.660

18.923

24101

27.855

25.231

18.092

32

533

-89

-19.1

15,8

-6,6

15,4

-0,5

91

8,9

293

77,0

56,3

151

29

-6,7

54,3

473

12,2

-6,6

23

37,0

% abroad 2017

I
=)

-
o
™~

34

73,5

90,4

18,4

51

20,6

81,1

32,0

74,2

533

nd

51,2

9.4

81

89,7

95,0

17

62,9

Ebitda 2017

18.663

27.939

15.374

9.122

16.651

2.591

329

13.955

5.722

4.570

3.057

4.226

4.430

5.059

2300

1.057

-4.939

1.939

2165

1.726

-974

3.103

465

-16,5

ns

-47,1

13,9

25,6

-51,8

ns

171

819

-5,0

32,7

54,0

ns

ns

31,7

9,9

-68,8

AP

48,2

48,7

ns

79,6

-45,7

»
Sl Net result 2017

17.969

6.870

3.978

6.072 -

363

8.937

3108

1.009

-2.728

2.459

4.207

1.793

46

147

-8.112

1.731

1183

407

-2.072

481

-131

-47,6

ns

-61,3

39,0

-7,6

915

27,9

10,7

-31,0

ns

45,7

ns

ns

-79.4

-63,3

-4,5

-474

38,4

45,9

ns

ns

ns

Net debts 2017

-4.206

62.711

-9.483

23.042

12.230

-3.484

-5.621

-14.992

-16.591

-1.672

1.981

-4.475

-17.494

-8.233

-2.859

-193

8.938

-5.421

-7.206

7.954

nd

3.053

-1.000

86,2

ns

73,8

ns

353

-37.2

ns

20

ns

-8,0

20,7

-4,7

-6,8

3,0

50,1

-47,8

-412

ns

-37.1

nd

-10,4

ns

Equity 2017

47539 -

53.218

88.349

20.928

29.867

153.355

4.461

25.886

9.540

24.641

14.871

6.034

69.007

12.500

3.245

5.867

5.569

6.373

1586

8.589

nd

3.466

4104

-23,6

-5,6

19,8

-19,9

ns

-0.4

24,5

412

nz21

-19,0

68,8

25,7

16,8

56,8

26

-63,2

n7

-62,3

50

nd

-1.6

ALLPLAN

ALLPLAN
RAISE YOUR LEVEL
A\ ARCHITECTURE A\ ENGINEERING A\ ENGINEERING

X

.

> |
pam
|

e &

ARCHITECTURE: ENGINEERING BUILDING: ENGINEERING CIVIL:

LA SOLUZIONE BIM LA SOLUZIONE BIM LA SOLUZIONE BIM
PER LA PROGETTAZIONE PER L'INGEGNERIA PER LE OPERE D'ARTE

ARCHITETTONICA STRUTTURALE INFRASTRUTTURALI

ALLPLAN é leader in Europa nella fornitura all'avanguardia, accelerando in modo signi-
di soluzioni OpenBIM per la progettazione ficativo la digitalizzazione del mondo delle
con il metodo Building Information Modeling. costruzioni: prodotti innovativi, sviluppati
Da oltre 50 annil'azienda supportail settore sumisura per le esigenze dei clienti e con
AEC con un portafoglio di software la migliore qualita "made in Germany.

allplan.com

ALLPLAN ItaliaS.r.l. | ViaG.B. Trener 8,38121Trento | +39 0461430430 | italia@allplan.com | www.allplan.com



92

Pos. 2017

25

26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

45

46

47

48

Pos. 2016

25

26

2

N

30

36

40

32

33

35

34

37

52

51

31

47

46

48

41

56

38

43

57

42

Technital (o)

eFM (c)

Ambiente (o) (19)

F&M Ingegneria
(c) (0) (20)

Aecom Urs ltalia
(21)

Techfem

Cooprogetti
(a) (o)

Studio Altieri
(o) (22)

Inres (a)

Politecnica (a)
(o)

Erm Italia (m)

Thetis (o) (23)

Ramboll Italy
(24)

Hitachi Indu-
strial Enginee-
ring Emea

Studio Ing. G.
Pietrangeli (o)

Infraengineering
(25)

Mpartner

Arup Italia (m)

Sws Engineering
(o)

Lotti Ingegne-
ria (o)

Tecnosistem (o)

Rpa

Rocksoil (s) (26)

Agrotec

Aic Progetti (o)

Revenues 2017

22.924

22269

20.533

18.277

17.843

15.883

15.620

15.297

15.020

14.712

13.756

13.242

12.600

12.430

12.305

12.146

12.068

1n.912

11.044

9.583

931

9.303

9.247

9.155

9.064

Revenues 2016

32.158

19.629

19.172

22.278

16.126

12.055

12.724

9.991

14.574

13.449

13.263

13.406

12.574

8.811

8.930

15.807

9.535

9.896

9.293

10.935

9.135

12.400

10.295

7.284

10.467

-28,7

13,4

71

-18,0

10,6

22,8

53,1

31

9.4

37

0,2

411

378

-23,2

26,6

20,4

18,8

-12,4

19

-25,0

-10,2

25,7

-13,4

% abroad 2017

7.6

8,7

nd

214

4bh

30,8

238

9,8

13,7

nd

100,0

01

6,7

27,7

474

59,8

52

7.4

09

99,8

100,0

Ebitda 2017

2213

3.034

1198

2.039

565

3.437

335

3.415

735

1.017

1.082

1.492

620

1.466

6.466

5.306

2.295

301

723

432

404

381

1.317

863

685

ns

-16,6

451

97.8

ns

78,8

1315

-49,5

ns

-29,5

81,7

2]

20,2

151

ns

-22,6

Net result 2017

232

1.210

-4.721

770

175

1.915

m

4.763

334

283

655

751

277

753

4.488

3.702

1.504

26

142

161

48

907

498

43

ns

-42,8

-33,7

133,5

ns

ns

31,5

ns

ns

ns

-32,6

56,2

1311

-48,5

ns

91,0

69,0

-25,0

-58,9

-66,0

3.4

ns

-72,4

>
=
o
N
w0
=
e}
Q
el
.
Q
P4

4.870

2343

1.925

-4.073

388

-1.831

5.795

-5.167

341

-139

291

-851

-2.832

nd

-26

-1.313

-1.187

3.753

4.892

1.527

5.823

1.489

-1.556

1.790

n.s.

-203

28,0

86,0

-66,1

ns

-40,7

-109,4

-92,2

52,6

ns

511

ns

nd

953

-77.0

-34,6

-27,7

36,7

44,9

9,6

18,5

Equity 2017

11.570

8.386

3.353

7.629

1.969

8.967

3.085

5.994

7375

3.686

1.432

13.951

5.862

2.695

19.662

20185

3.728

2.729

1.850

6.569

5300

3127

3.531

1.551

4.216

-279

-58,1

-12,0

9,7

20,1

31

ns

3,6

7.0

84,3

57

4,9

38,8

24,7

225

67,6

10

14,7

01

0,0

2]

-12,3

30,6

10

Pos. 2017

50

51

52

53

54

55

56

57

58

59

60

61

62

63

64

65

66

67

68

69

70

7l

72

73

Pos. 2016

59

44

58

60

66

53

72

65

67

Ars Progetti (0)

Anas Internatio-
nal Enterprise
27)
Musinet Engine-
ering

Nier Ingegneria
La Sia
Incico

Engineering Te-

chnical Services

(28)
Esa Engineering

Sce Project

Iqt Consulting

50 Tecno Habitat (o)

49

63

73

74

64

62

68

89

69

7

86

Bonifica (o) (29)

Alpina (o)

Maffeis Enginee-
ring (30)

Ingenieurteam
Bergmeister

Team Enginee-
ring (o)

HQ Engineering
Italia

Tauw Italia

Lombardi Inge-
gneria

Hpc Italia

Aicom (o)

Deerns Italia
Spi - Societa
Progettazioni
Integrali

Sintagma (o)

Steam (o)

Revenues 2017

8.808

8.235

8.105

8.003

7.853

7.762

7.521

7.496

781

7157

6.891

6.879

6.571

6.336

6.321

6.224

6.078

5.762

5526

5.445

5.444

5272

5.269

5.247

5150

Revenues 2016

7.953

6.492

10.095

6.721

6.336

5.407

8.395

5.074

5.556

5.247

2.0m

914

5.631

5.033

5.027

5.581

6.088

5195

4184

5.160

5.087

4.284

6.154

4.898

5.019

10,8

26,8

-19,7

19,1

239

43,6

-10,4

477

292

36,4

-23,5

-24,5

16,7

25,9

257

ns

-0,2

10,9

321

55

7.0

23]

144

71

2,6

% abroad 2017

99,1

100,0

nd

nd

42,6

65,0

242

nd

nd

nd

42,6

91,0

nd

nd

nd

nd

nd

211

nd

nd

nd

8,7

nd

Ebitda 2017

496

520

683

567

64

392

222

744

-513

846

306

947

215

562

323

385

301

699

364

348

643

696

309

-93,0

-67,0

76,9

99,6

ns

ns

M35

105,5

ns

ns

94,5

-35,0

-1.9

94,2

237

29,9

-19,8

-18,9

Net result 2017

oo}
N

132

265

194

423

121

-542

n3

27

395

-467

53

80

638

51

345

200

229

170

390

105

436

452

135

-1.2

-80,7

-71.5

-27,9

99,5

ns

62,4

ns

50,0

ns

ns

-59,8

ns

37.8

417

1634

-39,8

55

223

13

-69,0

-22,8

434

-10,1

-453

Net debts 2017

-1.082

12.576

-415

-21

nd

212

262

808

nd

1.933

605

2390

874

-650

nd

nd

-218

-833

35

nd

nd

-1.096

nd

-59,6

ns

21

ns

nd

-12,2

ns

-34,0

nd

7.6

-511

ns

-28,2

-21,0

nd

nd

ns

ns

ns

nd

50,6

nd

24,1

nd

Equity 2017

864

4.241

1.466

3.042

847

1.079

6.200

412

95

1.280

348

5.914

1.206

2152

440

1.392

1.825

1360

1.597

1.346

m3

1.718

661

6.325

910

10,5

32

-n2

6,8

99,8

-10,3

-85

378

39,7

445

0,9

71

421

13,1

33,0

20

20,2

6,0

40,8

6,8

6,5

55,5

4,9

17,6

93
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Pos. 2017

75

76

77

78

79

80

81

82

83

84

85

86

87

88

89

920

91

92

93

94

95

96

97

Pos. 2016

81

93

n7

95

70

9

o

108

78

127

94

n2

91

8

~

85

82

126

88

84

100

80

79

92

109

Enser (o)

Contec Ags (o)
(31)

Tecon (o)

Sti Engineering

Eos Consulting

MB Progetti

Ariatta Ingegne-
ria dei Sistemi

Pro Iter (o)

Save Enginee-
ring (o) (32)

Heliopolis Ener-
gia - Ata Engine-
ering

Ets spa

Cool Projects

J&A Consultants

Bms Progetti (o)
(5) (33)

Hydrodata (o)
Nce

Ets srl (o)

Studio Geotec-
nico Italiano (o)
(34)

Tractebel Engi-
neering (35)

United Risk Ma-
nagement

Tre Esse Engine-
ering

Montana

Ativa Enginee-
ring (o) (36)

Seingim Global
Service (o) (37)

Holzner & Ber-

98 114 tagnolli Engine-

ering

Revenues 2017

5.000

4.973

4.870

4.828

4.782

4.766

4.3

4.604

4.552

4.500

4.360

4.261

4.225

4138

4115

4.066

4.056

4044

4,003

3.966

3.887

3.770

3.636

3.522

3.349

Revenues 2016

4.333

4.507

4.068

2.800

4.009

5104

4163

3.057

4.809

2613

3.843

2913

4124

4.264

4322

4.342

2.647

4.204

4.323

3.456

4.588

4.646

4110

3.012

2.852

15,4

103

19,7

72,4

19,3

13,2

50,6

72,2

13,5

46,3

24

-18,9

-11,5

16,9

17.4

% abroad 2017

nd

0,0

nd

424

nd

nd

nd

01

nd

nd

nd

nd

nd

65,6

nd

nd

nd

nd

Ebitda 2017

286

508

317

551

1.760

349

240

728

657

505

493

862

n7

234

301

270

1319

65

207

149

263

336

185

801

-24,7

-42,5

51,7

-40,9

16,0

0,6

0.4

ns

-1.8

17.4

57.0

56,2

-40,3

-29,5

-46,2

-n5

80,7

ns

ns

-25,8

-75.4

-48,0

91

-52,6

14,2

Net result 2017

_
>
N

299

181

193

1179

134

120

562

346

249

96

640

23

42

36

849

-265

223

56

553

-29]1

-41,5

ns

-783

133,0

83,6

81

ns

-16,4

-68,4

7.9

88,2

64,3

-50,0

-83,5

-90,0

79,1

ns

77,7

ns

-97,7

-97.3

-79,5

141,5

>
=
o
N
"
=
e}
Q
el
.
Q
P4

-1.020

320

-1105

895

nd

1.291

nd

-867

-474

83

1.821

nd

1.238

1.913

957

-539

-460

853

307

922

-794

nd

nd

-10,9

222

n5

nd

9,9

nd

ns

68,0

ns

-17.0

nd

nd

7.0

30,5

ns

-64,3

ns

54,5

-17,5

60,3

nd

nd

Equity 2017

990

1162

3.335

625

1.552

709

619

2.808

759

3.635

1.005

3.388

293

698

3.290

462

2.201

1.952

262

75

1.401

891

6.812

432

884

17.5

57

58,6

78,6

233

24,3

17,2

-60,3

7.4

10,6

233

8,5

67,0

-13,8

62,8

0,2

n9

-12,0

0,6

-31,9

14,6

75.0

ESAengineering

engineering consultancy sustainability

oy

.-_é:}.;_

ESA engineering is an international multi-disciplinary consultancy firm providing a

full range of services:

MEP Design, Design Management, Project & Construction Management for Retail & Fit Out

Projects and many other expert advices on Acoustic and Lighting Design, Fire Strategy

Design, BIM Design and Structural Design for residential, commercial and industrial

buildings.
O Turnkey
A Bl Consultancy

Sustainable
Buildings

Your aim is our aim

>3 Bespoke
Solutions
Quality
4 ‘ Control
T .

Integrated
Approach

Family
Approach
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Pos. 2016

Via Ingegneria

152 ©) (5)

e Plan Team

1o Sinergo (o)

Systra-Sotecni

o7 ©

45 Sintej Enginee-
ring (o)

107 Progin (o)

106  Greenwich

Ste - Structure
- and Transport
Engineering (o)

Duferco Engine-

122 ering

121 Milan Ingegneria
104 Tekser
129 Mate (a) (o) (38)

76 Proeco

Tecnicaer Engi-
neering (o)

Al Engineering

101 (©)

102 Planning

- Tesifer
19 Ce.AS.
o6 Arcoengineering

(39)

149 Erre.Vi.A. (o)

- Rimond

Gae Engineering
1

30 ©
131 Trt

Sjs Engineering

103 ™" (0) (40)

105 Fichtner Italia

Revenues 2017

3.292

3.286

3.267

3.239

3.221

3.207

3190

3.161

3102

3.085

3.083

3.062

3.027

3.006

2.996

2981

2.958

2924

2.922

2.899

2.892

2.871

2.868

2.865

2.809

Revenues 2016

2.558

2.819

2.986

3.751

9.961

3.065

3.068

1.956

2.695

2.700

3135

2.603

5.006

2.010

3.264

3.196

2.598

2.791

4.032

2141

1.926

2.603

2589

3160

3.093

9.4

-13,6

-67,7

4,6

4,0

151

14,3

17,6

-39,5

49,6

-6,7

13,9

4,8

-275

354

50,2

10,3

10,8

% abroad 2017

nd

nd

nd

46,5

nd

14,9

nd

nd

nd

nd

nd

17,4

93

nd

22

nd

2,7

nd

nd

54,1

nd

nd

Ebitda 2017

680

564

492

348

491

466

151

493

154

313

192

131

78

236

169

840

331

129

202

N4

374

283

151

1092

271

-19.1

ns

-92,1

355

-441

44,6

ns

28,8

48,8

819

-76,2

-11,9

-47,2

-16,8

60,7

-18,4

<733

163

-239

-39,4

ns

-1n7

Net result 2017

253

484

23

55

41

243

40

320

90

154

106

46

129

56

620

62

131

12

2174

120

28

629

176

883

-80,8

ns

-98,7

97,6

-63,3

76,8

731

24,2

ns

ns

-28,6

-235

-67,7

4

ns

-40,9

-70.5

ns

-8,8
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=
o
N
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.
[7)
P4

344

nd

1.058

-106

-614

-519

nd

406

-189

-1.018

nd

5N

833

nd

386

nd

-661

nd

68

-126

-566

-814

-808

123

nd

62,1

nd

38

ns

-69,6

454

nd

1281

7.8

-27.9

nd

-15,8

ns

nd

66,4

nd

ns

nd

ns

ns

-80,3

-0,4

-62,9

ns

nd

Equity 2017

1.093

623

3.891

2575

4.276

4.095

m

730

1181

473

390

476

632

987

1.842

730

846

1.344

939

285

2.822

894

622

1164

909

30,0

573

4,0

22

16,4

8,2

48,3

37.8

4,6

1.6

15,2

-18,7

28

0,6

16,2

70,7

ns

154

76,1

-2,6

BIZZARRI s...1
m N

RANCE BROKERAGE COMPANY _

Since 30 years we are the main reference
for leading engineering companies
and certification bodies.

The best insurance choices.

We can give support and expertise
on major infrastructure projects:

- Risk analysis

- Consultancy guarantees on the
New Procurement Code

- Corporate certifications for the reduction
of insurance costs in partnership with
Risk Management s.r.l.

via Boscovich 31, 20124 Milano - Tel. +390266710014
Email: bizzarrisrl@bizzarrisrlit - www.bizzarrisrl.it
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124

125

126

127

128

129

130

131

132

133

134

135

136

137

138

139

140

141

142

143

Pos. 2016

Incide Engine-

14 q
ering

i

134  Aei Progetti

Pro Iter Ambien-
te (o)

140 Si.Me.Te.

A.LErre Engine-
ering

n3
143 Binini Partners

R&P Engineering
(o)

- eAmbiente

137 Saind Ingegneria

Prisma Engine-

138 ering
= Laut
98 3ba
- Enerplan
115 Beta Progetti (o)

136 Policreo

141  Sidercad (o)

Drees & Sommer
148 Italia Engine-
ering

18 Sgai (0)

- Mobilityinchain

Prometeoengi-
neering.it

Revenues 2017

2.804

27

2.678

2,673

2.650

2.638

2.610

2.606

2.602

2.585

2.474

2.430

2.404

2.396

2394

2364

2.291

2219

2154

2146

Revenues 2016

2.254

2.491

1.567

2362

2.884

2326

2.061

1.858

2.396

2382

1.548

3.741

1.924

2.820

2422

2339

2165

2738

1.932

1.821

244

8,8

70,9

13,2

13,4

26,6

40,3

8,6

8,5

59,8

-35,0

24,9

-15,0

11

58

-19,0

n5s

17.8

% abroad 2017

171

nd

nd

nd

nd

nd

nd

nd

57

nd

nd

nd

Ebitda 2017

303

224

672

224

128

131

576

188

386

369

266

-331

395

91

469

166

164

369

100,7

358

ns

13,1

-10,5

29,7

19,0

31,5

28,7

36,7

86,0

ns

ns

-28,3

-27,7

ns

-253

-47.8

783

37,7

Net result 2017

153

120

456

78

43

46

355

224

48

-436

206

25

-250

294

55

63

232

379

ns

69,6

-48,8

130,0

29,6

133,3

325

-80,6

ns

ns

-26,5

-18,5

ns

244

-72,2

96,9

54,7
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-723

874

903

158

-630

156

nd

nd

nd

nd

nd

nd

nd

-2.237

-524

nd

nd

-536

64,7

-90,3

17.3

6,7

-66,5

ns

-30,0

nd

nd

nd

nd

nd

nd

nd

-16,2

nd

nd

ns

Equity 2017

674

313

564

252

954

347

522

312

1142

2164

933

-229

1.907

564

1.642

1.260

1.253

3.554

179

1185

ns

ns

14,0

0.4

14,9

231

23

9,0

23

20

ns

121

-54,7

-131

0.4

30,7

543

-15,8

DESIGNING AND MANAGING
SUSTAINABILITY AND COMFORT

www.manens-tifs.it

Manens-Tifs

INGEGNERIA

pital
Jaranto

BUILDINGS . CRUISE SHIPS .
PROJECT & CONSTRUCTION MANAGEMENT




144 125 Erregi 2146 2658 -193 nd 204 -212 19 -830 nd nd 2125 09
145 142 Cavazzoni 2129 2329 -86 nd 18 2,6 3 -813 nd nd 68 46
146 - StudioSperi(o) 2122 1926 102 nd 487 -213 335 -228 nd nd 2981 127

147 - 217 1.881 12,5 nd 652 1354 360 1278 nd nd 872 317

>
=
o
N
]
o
o

Pos. 2016
Revenues 2017
Revenues 2016
% abroad 2017

Ebitda 2017
Net result 2017
Net debts 2017

Equity 2017

Seteco Ingegne-
ria (o)

148 - Mcmlingegneria 2104 1907 103 nd ne 6,4 35 6,1 380 -42,9 910 41

149 - 2093 2048 22 nd 226 215 28 531 97 -7.6 289 513

150 139

100

No.Do
e Servizi (0)

Pool
Engineering (o)

2.111.296

Source: Guamari based on 2017 balance sheets (thousand euros)
nd = not defined ns = not significant

(a) associated with Lega delle Cooperative; (c) consolidated data; (I) in liquidation:; (o) associated with Oice; (j) annual report
closed on 30th June 2017; (s) annual report closed on 30th September 2017; (1) Ferrovie dello Stato Group; (2) Eni group,
born in 2017 by the merge of Tecnomare and Eni Engineering e&p; (3) Atlantia/Autostrade per I'ltalia group. In May 2015
Spea and Adr Engineering merged in Spea Engineering; (4) in February 2015 Simest acquired 27.4% of Proger. The majority
is controlled by Proger Ingegneria (59.6% Proger Managers & Partners, 30.4% Tifs Partecipazioni and 10% Recchi); (5) Pro-
ger, Manens Tifs, Bms Progetti and Via Ingegneria form the consortium Ennesys; (6) acquired by Bevilacqua Engineering
Group and Intesa Sanpaolo in December 2012, it merged A&S and Sis. In December 2016 acquired Studio Altieri, in April
2018 the American Boswell Engineering; (7) former D’Appolonia, part of Rina group (that in May 2016 acquired Edif group),
in January 2014 merged Projenia, C-Engineering and the engineering division of Rina Services. In 2015 acquired Sembenelli
Consulting and Seatech, in February 2018 signed a partnership with the Tunisian Comete Engineering; (8) former Mwh, ac-
quired by the Canadian group Stantec in March 2016; (9) born from the merger of Manens Intertecnica and Tifs Ingegneria
in December 2009; (10) consolidates Dba Progetti, Dba Lab and Igm Engineering. In February 2015 acquired the Slovenian
company Actual It and in February 2017 the Slovenian Itelis, in April 2018 acquired the 51% share of Sjs Engineering; (11)
Astm/Gavio group, in May 2017 merged Sineco; (12) consolidates the German company Spiekermann (acquired in 2007)
in July 2018 acquired the German Seecon Ingenieure; (13) renamed after the merge of the French controller Coteba with
Sogreah in March 2010. In February 2015 acquired Intertecno. Artelia Engineering has been merged in January 2016; (14)
in July 2017 the 80% share of Geodata has been acquired by the Chinese Powerchina; (15) Fininc group, controls Igo and
participates in consortium Sis; (16) controlled by Comune di Milano, in October 2017 merged Metro Engineering and Napoli
Metro Engineering; (17) consolidates Girpa, in 2014 acquired the “Italian road business” division from Urs Uk and in February
2018 Dms Geotechnical Engineering:; (18) in 2011 the Dutch group Arcadis acquired the British Ec Harris; (19) in March 2018
the cooperative firm became a public limited company; (20) former Favero & Milan, consolidates the German company
F&M Retail; (21) in October 2015 the American group Aecom acquired Urs; (22) acquired by Italconsult in December 2016
(23) controlled by Consorzio Venezia Nuova; (24) formerly Ramboll Environ Italy; (25) Toto Holding group; (26) Immobiliare
San Marco group; (27) Anas group, born in June 2012; (28) former Elettra Energia, sold Iss International in November 2012
(29) Tili group, controls Profert, Renardet and Renardet Oman; (30) controlled by the Lebanese Dar Group:; (31) belongs to
Contec Group, which also controls Bis-Lab, Contec Ingegneria, Contec Industry, Econ Energy, Exenet, I-Con, Open Building
and Pronext and has 2017 global revenues of 9.1 million; (32) Save Group; (33) controls Bmz Impianti; (34) Tili Group; (35)
Engie group; (36) Ativa group - Autostrada Torino Ivrea Valle d’Aosta; (37) with the architecture firm Ai Progetti and the en-
gineering firms Area Engineering and T&T forms the network Join Venice; (38) born in 2015 from the merger of Tecnicoop
and Veneto Progetti; (39) Agi-Re group; (40) in April 2018 sold 51% of its capital to Dba Group.

2017 balance sheets of the following firms are not yet available as to the 18th October: Elc - Electroconsult, Sgi Studio Galli
Ingegneria (in insolvency proceedings), Tecnic, Gp Ingegneria

2057 2368 -13,1 6,2 -9 ns -299 ns 1.677 -18,4 1535 -163
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S.I.l.: Prof. Franco Mola

csd.it

WebSite: www.ecsd.it
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13
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19

20

21

102
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22

20

One Works (o) (1)
Renzo Piano
Building Work-
shop (2)

Lombardini22 (3)

Progetto Cmr (4)

Cremonesi Wor-
kshop (c)

Giugiaro Archi-
tettura

Archea Associa-
ti (5)

Hydea (c) (o)

Gpa

Citterio - Viel &
Partners Inte-
riors (6)

Citterio - Viel &
Partners (6)

Pininfarina Ex-
tra (7)

Patricia Urquiola

Matteo Thun &
Partners (8)

Mario Cucinella
Architects

Starching (9)

General Plan-
ning (o)

David Chipper-
field Architects

Design Group
ItaliaID

Architetto Mi-
chele De Lucchi

Lissoni Architet-
tura (10)

21.554

16.329

12.270

9.538

7.760

7.723

7.653

7518

6.760

6.367

6.295

6.257

6.180

5.712

5158

5128

5.081

4.476

4,446

3.939

3.904

20.826

12.459

11.425

5.083

9.296

8.918

4.434

7.530

7.632

6.873

7198

7.849

5.852

4.869

3.927

4.346

5.219

5578

412

3155

3.754

35

31,1

7.4

87,6

-16,5

134

72,6

-0,2

-4

-7.4

-12,5

-20,3

56

17.3

313

18,0

-2,6

-19,8

81

24,8

4,0

70,5

90,0

52

50

30,5

IAVA

15,0

83,0

82,0

66,9

66,0

nd

39,3

55,4

825

1.993

4.991

1.41M

550

1125

4,992

1.966

1157

722

306

329

1.406

1.488

930

662

579

239

754

232

414

453

68,2

2,4

128,2

-48,8

333

ns

31,3

-62,3

17,7

-343

-28,4

24

-243

ns

39,2

ns

-44,9

0.4

ns

-42,9

1.440

2280

762

289

415

79

1.070

868

n

17

184

1.085

929

545

337

348

148

372

66

242

250

121 4774
1.8 -950
-143 -1.066
ns nd

35 -9523
ns 355
ns nd
109,7 -1.010
-99,0 nd
-16,6  -453
-372 -180
19,9 -3.092
6,1 -625
-255 nd
ns nd
77,6 nd
ns 308
-54,0 -473
-32,7 400
ns  -1.047
-191 -176

134,2

69,5

17,2

nd

ns

nd

211

nd

ns

10,0

-10,4

54,5

nd

nd

nd

nd

46,6

223

-76,6

473

3.908

7.043

4.654

1.397

6.806

1129

1358

2304

888

1.331

1.850

6.087

1.966

1.437

496

1.336

748

3.024

480

2573

1.010

25,6

19,5

21,7

6,5

47,6

ns

-10,6

-18,6

14,7

11

4,2

-03

125,5

352

24,7

6,0

15,7

10,4

10

-I-' .
Metro Riyadh, Saudi A
Downtown Station

crew.it

I. & © Pictures property of RDA
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Pos. 2016

~N
o

72

2

S

26

77

36

23

51

28

31

41

37

40

58

32

49

47

59

Studio Marco
Piva

Piuarch (11)
Open Project (o)

Tekne (o)

Hangar Design
Group (12)

Polistudio Aes
(13)

Global Planning
Architecture (14)

Park Associati
(15)

Zuccon Interna-
tional Project

Archilinea

Stefano Boeri
Architetti

Land Italia (16)
Atelier(s) Alfon-
so Femia AF517
(o) 17)

Carlo Ratti As-
sociati

Lissoni Associati
(10)

Chapman Taylor
Architetti (j) (o)

3+S (o) (18)

Genius Loci Ar-
chitettura

Archest (o)

Il Prisma Archi-
tettura (19)

Aegis Cantarelli
& Partners

Asa Albanese

Goring & Straja
Studio

Wip Architetti
(o) (20)

Revenues 2017

3.558

3.302

3189

3164

3141

2979

2.882

2.808

2.797

2.752

2.698

2.620

2.601

2573

2.504

2.487

2.422

2357

2351

2.349

2292

227

2239

2175

Revenues 2016

1.914

2.472

3187

2.794

2533

2342

1.391

1.379

2926

2.655

1.676

2201

2,998

1.732

2530

2.390

2.054

2148

2.092

1.653

2344

1.788

1.847

1.626

85,9

33,6

01

13,2

24,0

27,2

107,2

103,6

3,7

61,0

19,0

-13,2

4,1

17.9

9,7

12,4

27,0

21,2

338

% abroad2017

80,8

nd

nd

75.8

293

12,0

nd

183

nd

nd

nd

nd

nd

nd

32,4

41,6

Ebitda 2017
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197

195

93

194

125

75

199

1.252

217

259

63

93

425

690

-215

191

210

62

67

176

264

195

191

69,8

-19,1

ns

ns

-12,6

56

ns

23,6

8,5

1333

ns

ns

-60,6

53,0

67,1

30,9

ns

Net result 2017

(]
o
(0]
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N
w

ns

15

50

n

27

929

m2

26

133

15

261

200

-238

139

16

35

57

72

ne

120

101,6

-24,8

ns

ns

0,0

0.0

ns

74,0

ns

ns

100,0

-28,6

ns

-48,8

ns

-931

8,6

-15,8

-57.8

ns

60,0

56,8

ns

5 Net debts 2017

-421

-230

441

nd

nd

n7

-314

-3.608

1560

176

m

48

-586

-1.546

-368

1.382

nd

nd

-397

nd

556

-582

7

ns

-30,7

-47,4

853

nd

nd

-46,3

ns

-46,1

-10,4

-10,2

8,2

ns

ns

nd

-18,2

nd

42,6

-42,0

-31,9

Equity 2017

1.099

278

758

263

174

942

199

150

4.853

180

196

176

100

859

2782

86

310

686

269

129

831

943

784

248

ns

79,4

18,4

78,9

ns

12

15,7

29,7

16,9

ns

121

17.6

43,6

0,0

-78,3

13

18,9

63

38,7

7.4

8,4

17.4

92,2
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]
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47

48

49

50

51

52

53

54

55

56

57

58

59

60

61

62

63

64

65

66

67

68

69

Pos. 2016

38

42

6

~N

5

o

4t

48

106

60

97

50

65

80

45

Destudio (0)

losa Ghini Asso-
ciati (21)

Fortebis Inte-
grated Building
Services (22)

Vudafieri Saveri-
no Partners

Cairepro (a) (o)
(23)
Abdr Architetti
Associati (o) (24)

Beretta Associa-
ti (o)

Interplan Secon-
da (25)

Onsitestudio

Studio Rolla

H&A Associati
(26)

Metis Lighting

D.Vision Archi-
tecture

ProArch Bed

Dante O. Benini
& Partners

D-recta

Ipostudio Archi-
tetti

Studio Amati
(o) (27)

Gio Forma Stu-
dio Associato

Francesco
Paszkowski
Design

Architetto Ba-
ciocchi & Asso-
ciati

Domus Ing &
Arch

Gnosis Progetti
(a) (28)

Alberto 1zzo &
Partners

Revenues 2017

2165

2.036

2.007

1.975

1.903

1.788

1m

1.666

1.629

1.628

1.623

1.602

1.581

1.565

1.561

1.541

1.535

1500

1474

1.468

1.464

1.454

1.447

1.444

Revenues 2016

2.030

1.423

1.695

1.933

1.839

495

676

1717

834

1573

1160

1.350

1.601

951

484

1312

1.515

1.761

1.500

1.241

1165

1.926

ns

ns

17.2

24,2

-25,0

% abroad2017

nd

nd

59,7

nd

14,0

nd

24,6

nd

16,4

nd

nd

nd

nd

nd

nd

nd

nd

Ebitda 2017

19

501

288

305

136

312

52

42

68

193

ne

257

122

146

87

310

40

197

432

66

198

155

165

ns

36,0

90,2

-39,5

50,0

619

17,7

39,8

12,7

96,8

-131

ns

61,1

ns

-91

45,9

-19,6

-4

-25,6

29,2

-433

Net result 2017
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282

190

178

223

89

134

31

35

146

38

272

75

37

92

-10,5

18,8

ns

ns

ns

-81,0

ns

92,6

-333

78,0

229

55,0

60,0

ns

ns

ns

ns

583

-17.6

-88,7

56,3

68,2

-41,0

§ Net debts 2017

nd

nd

170

827

292

nd

-264

1309

-391

-238

77

nd

157

155

-636

-n3

nd

nd

nd

-312

nd

ns

ns

8,2

-19.3

nd

ns

32,9

75,9

-92,6

ns

-69,9

18,3

-50,7

37,2

nd

nd

nd

27,6

Equity 2017

318

1.896

412

254

412

236

709

244

130

409

152

747

66

365

151

233

1554

193

287

438

320

586

170

17,0

-21,8

2,0

-13,9

6,1

68,8

35

145,2

14,4

833

62,2

ns

30,2

ns

311

-16,6

30,6

89,0

-39.3

105



Pos. 2017

72

73

74

75

76

77

78

79

80

81

82

83

84

85

86

87

88

89

20

91

92

93

106

Pos. 2016

o
©

89

57

7

©

53

84

88

52

n7

91

68

73

93

86

43

78

76

Studio Muzi &
Associati (0)

Archliving (o)

D2u - Design to
Users

Retail Design
(29)

Dordoni Archi-
tetti

Pras Tecnica Edi-
lizia (o)

Garretti Associa-
ti(s)
Coprat (a)

Progettisti As-
sociati Tecnarc
(o) (30)
Officina Italiana
Design

Leonardo (o) (31)
Gruppo Spa (32)

Rhl Architettura
Open Building
Research (33)

Simone Micheli
Architectural
Hero

Centro Coopera-
tivo di Progetta-
Zione - Ccdp (a)

Ai Progetti (a)
(34)

Schiattarella
Associati (o)

Coima Image

T.A. (35)

Mdb Architet-
tura

Pocci e Dondoli
Archirivolto

Studio Moauro

ATlproject (36)

Revenues 2017

1.426

1.421

1.404

1397

1.385

1.339

1.295

1.293

1.268

1.226

1.201

1189

1188

1168

1151

mz2

1103

1.089

1.079

1.057

1.043

1.043

1.032

1.027

Revenues 2016

1.404

1.098

1.681

1.264

1.718

1579

1.271

1167

1126

1.728

763

1.076

1.404

482

1.378

1.045

1164

2.010

1.286

1.312

842

466

710

294

-16,5

10,5

-19.4

-15,2

19

10,8

12,6

-29]1

57,4

10,5

-15,4

142,6

-16,5

-45,8

-16,1

-19,4

239

1238

454

% abroad2017

nd

nd

19,1

nd

nd

nd

nd

nd

nd

nd

nd

nd

nd

nd

nd

nd

nd

nd

Ebitda 2017

284

72

76

134

251

99

23

63

54

325

N4

165

26

48

379

62

238

192

83

106

191

888

398

-125

32,0

-42,5

90,9

38,5

-49,2

253

-84,2

29,7

-26,1

ns

-13,5

82

ns

58,6

Net result 2017
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28
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14

153

153

32

238

20

177
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44
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627
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-39,1

-1,6

ns

-61,1
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-914
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-24,7
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-715

nd

445

-366

794

-660

nd

255

nd

340

630

156

283

nd

348

n3

61

nd

-263

-513

ns

nd

34,2

ns

1.9

nd

-47,6

nd

-283

-13,0

72,9

nd

70,6

-52,4

n7,7

nd

ns

42,0

130,6

96,8

nd

Equity 2017

547

73

214

303

343

472

888

198

287

1.725

180

361

929

472

153

104

472

331

51

97

123

1.748

317

18,3

-37.2

0.8

26

25

9,7

59

9,7

-23,8

18,8

0,7

22,4

19,5

32,9

63

79,6

ns

51,9
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Pos. 2016

83 Mtic (8)

AG&P Greensca-

135 be (37)

Lazzarini Picke-

ol ring Architetti

Insula Architet-

147 tura e Ingegneria

95 Archos
133 Habits

99 L+ Partners (o)
Studio Valle
143  Progettazioni
(o) (38)

107 Ad Architettura
- Archilabs
103 Gruppo Cl4

94 Tectoo

109 Paolo Badesco
Interior Design

136 Hydro Tec

150 Bertone Design

63 Sistema Duemila
Partners (39)

149 Valle 3.0 (38)

134 Emme Elle Ar-
chitettura (40)

90 Cotefa

Gruppo Thema

ns Progetti

Lenzi Consultant
(o) (41)

Spazio3 Archi-
tettura

ns

ne

Lussignoli Asso-
B2 ciati
132 De5|g!| Interna-
tional

110 Cspe (42)

Revenues 2017

1.023

1.018

1.004

1.003
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9280

975
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1.207

655

886

536

989

684

935

597

829

328

852

1.025

816

639

507

1.533

507

663

1.096

753

757

784

1.063

684

801

-15,2

55,4

13,3

871

0,0

433

4,3

633

16,0

ns

40,5

73,8

-42,9

68,2

273

-23.2

N4

10,0

59
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19,3
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% abroad2017
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nd
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nd

225

nd

nd

nd

nd

nd

nd

nd

nd

nd

Ebitda 2017

214

151

123

54

167

327

78

73

413

30

58

55

63

45

-232

26

190

143

70

42

41

19

ns

-10,0

-18,9

1255

129,4

62,2

414

3.4

ns

132,0

375

18,9

ns

ns

ns

ns8

44

273

24

-33,9

-17.4

ns

Net result 2017
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99

25

88

322

21

-n7

279

10

-313

ns

-332

ns

28,6

ns

-30,7

ns
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ns

51,6

-412
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-1
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ns

20,4
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100,0

-96,2

0,0
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Net debts 2017
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133

nd

nd

235

206

-190

nd

271

nd

nd

48

380

83

nd

-146

nd

ns

ns

nd

nd

-8,2

76,0

28,0

-95,9

ns

nd

93

nd

nd

-813

48,2

nd

96,7

193

Equity 2017

253

n9o

127

80

752

449

47

n7

1.213

95

143

32

122

35

63

60

510

78

n5

366

1o

78

75

-20,9

ns

18,7

455

133

121,2

80,8

39,3

299

131

344

128,6

6,1

6,1

31,3

-81,1

455

30,1

54

75

05

8,9

0,0

4,2

ns
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Pos. 2017
Pos. 2016

1n9 125

120 115

121 137

122

123 138

124 124

125 145

126 120

127 -

128 121

129 82

130 104

131 146

132 139

133

134 M

135 122

136 98

137 108

138 -

139 96

140 -

141 100

142 130

143 12

108

Cino Zucchi
Architetti

Sadler Associati
(43)

Saga Architettu-
ra Design

Pierattelli
Architetture

Gbpa

Alvisi Kirimoto
Partners

Isolarchitetti

Poolmilano

The O.K. Design
Group

Studio
Cerri & Associati

Sgs Architetti

Pa Architettura

Studio Transit
(44)

Ardea

Margoni Asso-
ciati Architectu-
re-Engineering

Masterplanstu-
dio
Metrica

Gabbiani &
Associati

Copaco (o)

Rbsgroup Italia
Fima Enginee-
ring (o)

Pica Ciamarra
Associati (28)

Pelizzari

Rossiprodi As-
sociati

Duccio Grassi
Architects

Revenues 2017
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728

789

620

616

732

546

751

436

748

1216

843

534

613

482

798

745

938

826

481

971

924

718

795

0,6

271

74,7

26,7

36

375

-40,5

44

34,8

17.3

46,8

-27,5

-18,2

38,9

-32,1

46,1

-30,0

-10,3

-19.4

% abroad2017

18,7

nd

nd

nd

nd

nd

nd

nd

nd

nd

35

nd

nd

nd

nd

nd

nd

751

nd

nd

nd

nd

Ebitda 2017

196

122

161

40

229

47

25

38

-158

69

21

55

86

209

167

68

69

67

22

261

878

84,9

35,6

ns

42

31,0

ns

ns

615

447

6,2

97,2

-98,9

-15,2

-45,7

ns

12,5

-16,9

ns

1233

-18,5

-273

Net result 2017
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20
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20

-166

66

27

19

154

89
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37

44

172

80,1

ns
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53,8

121,7

333

ns

ns

ns
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ns

35,0

72,7

1081

-96,8

-4b 4

-60,0

ns

ns

-88,9

ns

ns

-333

-283

Net debts 2017
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nd

-109

nd

nd

nd

nd

nd

231

nd

nd

nd

nd

-5

576

-214

nd

nd

-57,7

-48,6

nd

ns

ns

nd

nd

nd

nd

nd

75,4

-79.1

284

-22,0

nd

nd

7.0

nd

nd

583

44,0

78,7

nd

ns

nd

Equity 2017

1373

370

121

45

172

464

377

10

209

36

267

97

166

143

197

222

1.692

63

40

1.094

77

141

549

98,6

25

19,7

ns

-50,0

944

472

12,5

10,8

244

93,0

14

24,7

0,9

0.8

1423

81

0.4

1333

44

-293

Pos. 2017

150 -

Pos. 2016
Revenues 2016
% abroad2017

Ebitda 2017
Net result 2017
Net debts 2017

Equity 2017
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144 114  Revalue 629 791 205 - 30 34 4 -333 86 194 48 9]
145 - Designo 621 47 38 nd 32 -238 2 -778 nd nd 95 22
146 126 el 613 627 -22 nd 4 573 17 -653 nd nd 1153 14
Associati (0) " i g !
147 142 Prz‘;’;fi"(o) 603 574 51 nd 33 327 5 545 224 37 171 30
148 140  Novembre 508 602 -07 nd 52 36 10 -655 326 190 77 149
149 - Polisfluxa(s5) 596 296 1014 nd 214 ns 159 ns nd nd 190 ns

Assostudio (1) 577 476 21,2 nd

-206 -35 1o -46,3

-88 473 -96  45]

Source: Guamari based on 2017 balance sheets (thousand euros)
nd = not defined ns = not significant

(a) Associated with Lega delle Cooperative; (1) in liquidation; (o) associated with Oice; (j) balance closed on 30th June 2017;
(s) annual report closed on 30th September 2017 (1) founders: Leonardo Cavalli and Giulio De Carli; (2) the French company
Rpbw Paris has 2017 revenues of 44.9 million euros; (3) in July 2015 merged the already 100% controlled company Degw
Italia, in November 2017 signed a partnership with Cibic Workshop; (4) Massimo Roj Architects, its China branch has 2017
revenues of 1.3 million euros, in July 2017 founded Progetto Design & Build; (5) founders: Laura Andreini, Marco Casamonti
and Giovanni Polazzi; (6) in April 2012 splitted into two firms, the New York branch has 2017 revenues of 618 thousand euros;
(7) in August 2018 began the merge in Pininfarina; (8) Matteo Thun & Partners and Mtlc have 2017 combined revenues of
6.7 million euros; (9) founders: Maria Paola Pontarollo and Marcello Cerea, with Ariatta and Redesco forms the consortium
Maestrale; (10) Lissoni Architettura, Lissoni Associati, Graph.X and the New York branch have 2017 combined revenues of 8
million euros; (11) founders: Francesco Fresa, German Fuenmayor, Gino Garbellini and Monica Tricario; (12) founders: Alberto
Bovo and Sandro Manente; (13) president: Stefano Matteoni; (14) former Global Planning Associates; (15) founders: Filippo
Pagliani and Michele Rossi; (16) former Land Milano, founders: Andreas Kipar and Giovanni Sala; (17) born in September
2017 by the split of 5+1 AA in Atelier(s) Alfonso Femia AF517 and Gianluca Peluffo & Partners; (18) born in December 2015 by
the merge of Jps Engineering and Sering: (19) Il Prisma group, active in contracting; (20) founders: Federico Barbero, Nicola
Di Troia and Marco Splendore; (21) losa Ghini Associati and Igiemme have 2017 combined revenues of 2.3 million euros;
(22) president: Edith Forte; (23) Cooperativa Architetti e Ingegneri Progettazione; (24) founders: Maria L. Arlotti, Michele
Beccu, Paolo Desideri and Filippo Raimondi; (25) partners: Camillo Gubitosi and Alessandro Gubitosi; (26) born in July
2015 by the merge of Hyd Architettura and ArkaAssociati; (27) partners: Francesco Abbati, Giuseppe Losurdo and Romina
Sambucci; (28) Pica Ciamarra Associati, Gnosis Architettura, Interprogetti, Progetto Verde, Studio Carrara International,
Itaca, Incoset, Bc and Alphatec form the consortium Thp; (29) founder: Paolo Lucchetta; (30) president: Cesare Taddia; (31)
founder: Salvatore Re, the group controls Rexa and Leonardo Sport; (32) founder: Gabriele Napolitano; (33) partners: Paolo
Brescia and Tommaso Principi; (34) with engineering firms Seingim, Area Engineering and T&T forms the network Join
Venice; (35) founder: Alberto Torsello; (36) founder: Branko Zrni¢; (37) former Architettura dei Giardini e del Paesaggio; (38)
Valle 3.0 born in October 2016 as a spin off of Studio Valle Progettazioni; (39) founder: Massimo Giuliani; (40) founder: Marco
Claudi; (41) Ceo: Braccio Oddi Baglioni; (42) directed by: Giulio Felli, Paolo Felli and Corrado Lupatelli; (43) former Novus; (44)
partners: Giovanni Ascarelli, Roberto Becchetti, Manuela de Micheli, Alessandro Pistolesi and Sergio Vinci; (45) operates as
Giuseppe Tortato Architetti.

2017 balance sheets of the following firms are not yet available as to the 18th October: Caputo Partnership International,
Fuksas Architecture (and Massimiliano e Doriana Fuksas Design), Gala Engineering, Made to Measure, Metrogramma Mila-
no, Nemesi Architects (former Nemesi & Partners), Polis and Studio Architetti Mar.
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SMART CITIES - BUILDING - INTERIORS BRAND DESIGN RETAIL  OFFICES PRODUCT

1 “i“a(f)"e“k 2.855 2523 132 2913 143 1041 485 684 591 -1247 ns 1151 501
2l [ContecolCheck RNV /g6 201 241 3069 23 2N 132 43 -442 1283 231 724 63
3 Italsocotec 2259 2662 -151 4014 -02 468 476 142 821  -27 ns 1461 107
4 BureauVeritas 1580 1286 229 94000 17 1363 -187 5576 -183 -50639 ns 16177 -75
5 Asacert 1480 1240 194 2966 135 155 186 20 11 302 ns 291 74

Source: Guamari based on 2017 balance sheets (thousand euros)
ns = not significant
(1) Rina group; (2) former Conteco.

architecture | design | consulting

design thinking & smart technologies
110 to live + work + play better gtp.it
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CHAPTER 7

WHO IS WHO
addresses

CONTRACTORS

Acmar Via G. Rossi, 5 - 48121 Ravenna — 0544 244411 - acmar@acmar.it

AeC Costruzioni Viale M.Finzi, 597 — 41122 Modena — 0535 23264 — aec@aeccostruzioni.com

Aleandri Corso Vittorio Emanuele II, 52 — 70122 Bari — 080 5768200 - aleandri.spa@legalmail.it

Astaldi Via G.V. Bona 6 - 00156 Roma — 06 417661 - astaldi@pec.actalis.it

Bonatti Via Nobel 2/a - 43122 Parma - 0521 6091 - info@bonatti.it

Borio Mangiarotti Via Lesmi, 11 - 20123 Milano - 02 58113242 - sede@boriomangiarotti.it

Brussi Costruzioni Via Foscarini 2/a - 31040 Nervesa della Battaglia (TV) - 0422 5261 - info@brussicostruzioni.it

Carron Via Bosco, 14/1 - 31020 S. Zenone degli Ezzelini (TV) — 0423 9657 - info@carron.it

Castaldo Via Spagnuolo, 14 - 80020 Frattaminore (NA) - 081 761 29 99 - info@castaldospa.it

Cbr Via Emilia, 113 — 47921 Rimini - 0541 748711 - info@cbrcoop.com

Centro Meridionale Costruzioni Via Monte Rosa, 2 - 80026 Casoria (NA) - 081 8601822 - info@centromeri-

dionalecostruzioni.it

Cds Costruzioni Via dell’industria, 36 - 25030 Erbusco (BS) — 030 7704220 - cdcostruzioni@legalmail.it

Ceprini Costruzioni Via dei Muratori - 05018 Orvieto (TR) — 0763 316137 - segreteria@ceprinicostruzioni.it

Cimolai C.so Lino Zanussi n. 26 - 33080 Porcia (PN) - 0434 5581 - info@cimolai.com

Clea Via Roma, 26/c - 30010 Campolongo Maggiore (VE) - 049/5848035 - info@clea.it

CIf - Costruzioni Linee Ferroviarie Via della Cooperazione, 34 - 40129 Bologna - 051 323424 - clf.spa@clfspa.it

Cmb Via Carlo Marx, 101 - 41012 Carpi (MO) — 059 6322111 - sede.centrale@cmbcarpi.it

Cmoc Via Trieste, 76 — 48122 Ravenna — 0544 428111 — cmc.cmc@cmcra.com

Cmsa Via Ludovico Ariosto, 3 — 51016 Montecatini Terme (PT) — 0572 9161 — info@cmsa.it

Cobar - Costruzioni Barozzi Via Selva, 101 - 70022 Altamura (BA) — 080 31427335 - info@cobarspa.it

Cogefa Via Pianezza, 17 - 10149 Torino - 011 743 1511 - cogefa@cogefaspa.com

Cogeis Via XXV Aprile, 2/15 - 10010 Quincinetto (TO) — 0125 635111 - cogeis@cogeis.it

Collini Lavori Via Brennero, 260 - 38121 Trento — 0461 825666 - trento@collinilavori.it

Colombo Costruzioni Via Nino Bixio, 4 - 23900 Lecco — 0341 363464 — dir@colombo-costruzioni.it

Costruzioni Generali Gilardi Via Vincenzo Vela, 42 - 10128 Torino — 011 5613177 - torino@gilardi.it

cI?'ﬁdiutf)rio Appalti e Costruzioni Via Piane, 272 - 64046 Montorio al Vomano (TE) — 0861 592741 - info@
adappalti.it

De Sanctis Costruzioni Via Genova, 23 - 00184 Roma - 06/4620131 - info@gruppodesanctis.com

Di Vincenzo Dino & C. Via Aterno, 108 - 66020 San Giovanni Teatino (CH) - 085 44681 - info@dvc.it

Edilizia Wipptal Via Brennero, 7 - 39049 Vipiteno (BZ) - 0472 764463 - contact@wipptalerbau.com

Emaprice Piazza Walther, 22 — 39100 Bolzano - 0471 323793 - info@emaprice.com

Europea 92 Via Taverna, 48 - 86070, Fraz. Roccaravindola - Montaquila (IS) — 0865 96116 - info@europea92spa.it

Fedrigoli Costruzioni Via Giacomo Matteotti, 14/C - 37010 S. Ambrogio di Valpolicella (VR) - 045 7731201 -

fedrigolicostruzionispa@registerpec.it

Francesco Ventura Costruzioni Ferroviarie Contrada Gaudimare - 87027 Paola (CS) - 0982 612607 - info@
ventura.it

Garc Via dei Trasporti, 14 — 41012 Carpi (MO) - 059 6310711 - info@garcspa.it

Gcf - Generale Costruzioni Ferroviarie Viale Oceano Atlantico, 190 - 00144 Roma - 06 597 831 - Gcf@Gef.It

Gefer Via Sudafrica, 29 — 00144 Roma — 06 597831 — gefer@gefer.it

Gencantieri Via Murri, 12 - 20013 Magenta (MI) — 02 972131 - info@gencantieri.it

Ghella Via Pietro Borsieri, 2a - 00195 Roma - 06 456031 - roma@ghella.com

Grandi Lavori Fincosit P.zza Fernando de Lucia, 60/65 - 00139 Roma — 06 881711 - glf@glf.it

1.Co.P. Via Silvio Pellico, 2 - 33031 Basiliano (UD) — 0432 838611 - info@icop.it

Ici Via J.Srebernic, 17 - 34077 Ronchi dei Legionari (GO) - 0481 772111 - icicoop@icicoop.it

lcm Viale dell'Industria, 42 - 36100 Vicenza - 0444 336111 - icm@gruppoicm.com

Impresa Bacchi Via Don Giuseppe Dossetti, 19 - 20080 Carpiano (MI) - 02 9850911 - info@impresabacchi.it

Impresa Costruzioni Ing. Enrico Pasqualucci Via Savoia, 39/A - 00198 Roma — 06 8554833 - info@pasqua-

luccicostruzioni.it

Impresa Luigi Notari Via Felice Casati, 44 - 20124 Milano - 02 66712923 - impresa.luiginotari@impresaluigi-

notari.it

Impresa Milesi Geom. Sergio Via Molinara, 6 - 24060 Gorlago (BG) — 035 952484 - info@milesisergiosrl.it

Impresa Percassi Via Andrea Moretti, 38 - 24121 Bergamo - 035 0666478 - info@impresapercassi.it

Impresa Tonon Via Menare, 25 - 31014 Colle Umberto (TV) - 0438 200227 - info@gruppotonon.it

Impresa Tre Colli Via Sandro Pertini, 17 - 43036 Fidenza (PR) — 0524 524300 - info@impresatrecolli.com

Inc Via Invorio, 24/a - 10146 Torino - 011 7176222 - info@incgeco.it

Intercantieri Vittadello Via Luigi Pierobon, 46 - 35010 Limena (PD) — 049 8657311 - finvit@legalmail.it

Interstrade S.P. 211 della Lomellina, 3/13 - 15057 Tortona (AL) - 0131 8791 - info@interstrade.com

Italiana Costruzioni Via dei Villini 3/A - 00161 Roma — 06 802161 - mail@italianacostruzionispa.it

Iti Impresa Generale Via Portogallo, 60 — 41122 Modena - 059 325611 - info@itispa.com

Itinera Via M. Balustra, 15 - 15057 Tortona (AL) — 0131 8691 - itinera@itinera-spa.it

Maeg Costruzioni Via G. Toniolo, 40 - 31028 Vazzola (TV) - 0438 441558 - info@maegspa.com

Mangiavacchi Pedercini Via Antonio Banfi, 10 - 20122 Milano - 02 89415766 - info@mangiavacchipedercini.it

Matarrese Via A. Toscanini, 21 — 70126 Bari - 080 5503611 - info@matarrese.com

Max Streicher Via Giovanni Keplero SA - 43122 Parma - 0521 168071 - info@streicher.it

Micos Via Belice, 9/11 - 04100 Latina - 0773 662494 - info@micosspa.it

LA NOSTRA ESPERIENZA PER LA VOSTRA CRESCITA

GROUP

PROTOS SOA - ARTIGIANSOA - SOA ADRIATICA - SIOA

Soa Group Societa Organismo di Attestazione S.p.A., nasce nel 2000 con il nome di Protos Soa Societa
Organismo di Attestazione S.p.A. per la volonta di importanti gruppi bancari ed assicurativi e di societa
di consulenza di prestigio internazionale di dar vita ad un organismo di attestazione che fondi la propria
attivita sull'etica, sul rispetto delle regole e delle persone e sullinnovazione dei processi. Negli anni si
e dotato di un organico di oltre 40 dipendenti piu un consolidato network di professionisti esterni, per
ciascuna area di competenza e settore specifico. Lesperienza del management e dei collaboratori unita
ad una costante attivita di studio consentono a Soa Group S.p.A. di offrire servizi caratterizzati da standard
di eccellenza apprezzati dalle piu importanti imprese di costruzioni italiane.

NUMERO VERDE: 800 960 227

www.soagroup.it
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Neocos Via Gozzano, 66/68 - 28021 Borgomanero (NO) — 0322 865811 - info@neocos.it

Neosia Via Gaetano de Castillia, 6/A — 20124 Milano — 02 63131 — neosia@pec.it

Nessi & Majocchi Via Regina Teodolmda 49A - 22100 Como - 031 278375 - segreteria@nessimajocchi.it
Oberosler Via Brunico, 18-b - 39030 San Lorenzo di Sebato (BZ) - 0471 1966060 - brunico@oberosler.com
Pac Via Alessandro Volta 3 - 39100 Bolzano -0471.205352 - infobolzano@pacspa.it

Pavimental Via Giuseppe Donati 174 - 00159 Roma — 06 43631 - mail@pavimental.it

Pessina Costruzioni Via Nizzoli, 4 — 20147 Milano — 02 483341 - impresa@pessinacostruzioni.it
Pizzarotti Via A. M. Adorni, 1 — 43121 Parma - 0521 2021 - public@pizzarotti.it

Plattner Zona produttiva Vurza, 41 - 39055 Laives (BZ) - 0471 255600 - info@plattner.bz

Rcm Costruzioni Via Pioppazze, 81 — 84087 Sarno (SA) — 081 5137104 - segreteria@rcmcostruzioni.it
Rizzani de Eccher Via Buttrio 36 - Frazione Cargnacco - 33050 Pozzuolo del Friuli (UD) - 0432 6071 - mail@rde.it
Roda Strada Francesca, 10 — Pontevico (BS) - 030 9930521 - info@roda.it

Romana Costruzioni Via Abruzzo, 12 — 62010 Corridonia (MC) - 0733 201032 - romanacostruzioni@pec.
romanacostruziont.it

Sa-Fer Via Fornaci, 33 - 25040 Corte Franca (BS) — 030 9826803 - segreteria@sa-fer.it

Salc Viale E.Forlanini 23 - 20134 Milano - 02 89288917 - info.milano@icsspa.it

Salcef Via di Pietralata, 140 - 00158 Roma - 06 416281 - salcef@salcef.com

Sales Via Nizza 11 - 00198 Roma - 06 8546598 - info@salescostruzioni.it

Salini Impregilo Via dei Missaglia, 97 - 20142 Milano - 02 44422111 - info@salini-impregilo.com

Secap Via Asti, 25 - 10131 Torino - 011 8199899 - info@secapspa.it

Seli Overseas Piazza Fernando de Lucia, 65 - 00139 ROMA - 06 8537871 - selioverseasspa@legalmail.it
Semat Via Fornaci, 45/47 - 25040 Artogne (BS) - 0364 598881 - info@sematspa.com

Sercos Via 2 Giugno, 1 - 24057 Martinengo (BG) - 0363 904318 - info@sercos-spa.it

Setten Genesio Via Venezia, 18 - 31046 Oderzo (TV) - 0422 2008 - info@settengenesio.it

Sicilsaldo Zona Industriale II Strada - 93012 Gela (CL) - 0933 924448 - info@sicilsaldo.it

Sicim Via Consolatico Superiore, 96/98 - 43011 Busseto (PR) - 0524 930211 - info@sicim.eu

Sicrea Via J.F. Kennedy, 15 - 42124 Reggio Emilia - 059 2588111 - info@sicreaspa.com

Sitalfa Via Lago, 11 - 10050 Bruzolo (TO) - 011 9637794 - info@sitalfa.it

Smv Costruzioni Via Giuseppe Verdi, 48 - 24060 Telgate (BG) — 035 4521054 - info@smvcostruzioni.it
Strabag Via Domenico Svampa, 9 — 40129 Bologna — 051 7199111 - contatti@strabag.com

Techbau Piazza Giovine Italia 3 - 20123 Milano - 0323 589500 - info@techbau.it

Tecton Via Gramsci 54/L - 42124 Reggio nell'Emilia - 0522 924265 - info@tecton.it

Tirrena Scavi Via del Valentino, 476 - 55054 Massarosa (LU) - 0584 970222 - info@tirrenascavi.com
Todini Costruzioni Generali Via dei due Macelli, 66 — 00187 Roma — 06 9097231 - info@todini.it

Toto Viale Abruzzo, 410 — 66100 Chieti — 0871 58741 - info@totospa.it

Unionbau Molini, Zona Industriale 11 - 39032 Campo Tures (BZ) - 0474 677811 - info@unionbau.it
Vezzola Via Mantova, 39 - 25017 Lonato del Garda (BS) — 030 9919887 - info@vezzola.com

Vianini Lavori Via Montello, 10 - 00195 Roma — 06 374921 vianini.ing@vianinigroup.it

Vitali Via Lombardia, 2/a - 20068 Peschiera Borromeo (MI) — 02 74281998 - info@vitalispa.it

Zumaglini & Gallina Corso Vittorio Emanuele II, 103 - 10128 Torino - 011 5178540 - info@zumagliniegallina.it

ENGINEERING FIRMS

3ba Via Stampatori, 18 — 10122 Torino - 011 0461489 — amministrazione@3ba.it

3Ti Progetti Italia Lungotevere Vittorio Gassman, 22 - 00146 Roma - 06 55301518 - info@3tiprogetti.it
A.l. Erre Engineering Strada Cavagnari, 10 — 43126 Parma — 0521 988836 — info@aierre.com

Aecom Urs Italia Via Watt, 27 — 20143 Milano - 02 4225561 urs.italia@aecom.com

Aei Progetti Via Bolognese 48 — 50139 Firenze — 055 470774 — mail@aciprogetti.it

Agriconsulting Via Vitorchiano, 123 - 00189 Roma - 06 330881 - agriconsulting@agriconsulting.it
Agrotec Via Arcangelo Corelli, 10 - 00198 Roma - 06 3609381 - info@agrotec-spa.net

Al Engineering Via A. Lamarmora 80 — 10128 Torino — 011 5814511 - posta@aigroup.it

Aic Progetti Via della Camilluccia, ’589/C - 00135 Roma - 06 36301501 - aicprogetti@aicprogetti.it
Aicom Via Fra’ Giovanni Angelico, 58 - 50121 Firenze - 055 9198030 - aicom.valdarno@aicom.it
Alpina Via Ripamonti, 2 - 20136 Milano - 02 58305010 - info@alpina-spa.it

Ambiente Via di Soffiano, 15 - 50143 Firenze - 055 7399056 - home@ambientesc.it

Anas International Enterprlse Via Giolitti, 2 - 00185 Roma - 06 722911 — anas.intent@postacert.stradeanas.it
Arcadis Italia Via Monte Rosa, 93 - 20149 Milano — 02 7273001 - info@arcadis.it

Arcoenglneerlng Piazza MISSOI‘I 2 -20122 Milano - 02 8800951 - reengineering@pec.it

Ariatta Ingegneria dei Sistemi Via Elba, 12 - 20144 Milano - 02 4990271 - ariatta@ariatta.it

Ars Progetti Via Durban, 2 - 00144 Roma - 06 57300679 - roma@arsprogetti.com

Artelia Italia Piazza Guglielmo Marconi, 25 - 00144 Roma - 06 5919331 - contact@it.arteliagroup.com
Arup Italia Corso Italia, 1 - 20122 Milano - 02 85979301 - milan@arup.com

Ativa Engineering Strada della Cebrosa, 86/a — 10156 Torino — 011 3814100 — info@ativa.it

Beta Progetti Via Palazzo dei Diavoli 2/R - 50142 Firenze - 055 719441 - info@betaprogetti.it

Binini Partners Via Gazzata, 4 — 42121 Reggio Emilia - 0522 580578 - info@bininipartners.it

Bms Progetti Piazza S.S. Tnmta 6 - 20154 Milano - 02 29003531 - bmsprogetti@bmsprogetti.it
Bonifica Via Antonio Salandra, 18 - 00187 Roma - 06 415391 - info@bonifica.it

Cavazzoni Via Alfred Bernard Nobel, 88/C - 42124 Reggio Emilia - 0522 334141 - info@cavazzoniassociati.it
Ce.A.S. Viale Giustiniano, 10 — 20129 Milano — 02 2020221 — ceas@ceas.it

Contec Aqgs Via Albere, 25 - 37138 Verona — 045 4720328 - info@gruppocontec.it

Cool Projects Via Celimontana, 15 - 00184 Roma - 06 90282661 - info@coolprojects.it

Cooprogetti Via della Piaggiola, 152 - 06024 Gubbio (PG) - 075 923011 - stag?@cooprogettl it

Dba Group Viale Felissent, 20/d - 31020 Villorba (TV) - 0422 318811- info@dbagroup.it

Deerns Italia Via Guglielmo Silva, 36 - 20149 Milano - 02 36167888 - milano@deerns.com

Drees & Sommer Italia Engineering Viale Luigi Majno, 17 — 20122 Milano - 02 29062666 - info.milano@dreso.com

ergiaesring &, .l
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Member of Mythos s.c.a.r.l.
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ST.Orsola-Malpighi Polyclinic

TURIN . AOSTA MILAN
Via Pomba 24 Via Trottechien, 61 Via Vittoria Colonna 40
10123 Torino 11100 Aosta 20149 Milano

+39 011 2730043 +39 0115069077 +39 02 83479810
www.tecnicaer.com




116

Duferco Engineering Via Paolo Imperiale, 4 — 16126 Genova — 010 8930843 - info@eng.duferco.com
aAmbiente Parco Scientifico e Tecnologico VEGA - Via delle Industrie, 9 - 30175 Marghera (VE) —

041 5093820 - info@eambiente.it

eFM Via Laurentina, 455 - 00142 Roma - 06 5400064 - marketing@myefm.it

Enereco Via Divisione Carpazi, 14 - 61032 Fano (PU) - 0721 8741 - info@enereco.com

Enerplan Via Giuseppe Donati, 41 — 41012 Carpi (MO) - 059 6321011 - enerplan@enerplan.it
Engineering Technical Services Via per Novara, 112 - 28062 Cameri (NO) - 0321 641711- info@etsspa.it
EniProgetti Via Antonio Pacinotti, 4 - 30175 Venezia Marghera (VE) — 041 796711 - info.eniprogetti@eni.com
Enser Via Alfredo Baccarini, 29 - 48018 Faenza (RA) - 0546 663423 - enser@enser.it

Eos Consulting Viale di Torremaura, 81 — 00169 Roma — 06 23 26 01 81 — info@eosconsulting.com

Erm Italia Via San Gregorio, 38 - 20124 Milano - 02 674401 - info.italy@erm.com

Erre.Vi.A. Viale Cristoforo Colombo, 23 - 20090 Trezzano Sul Naviglio (MI) - 02 48400557 - info@errevia.com
Erregi Piazza del Viminale, 14 — 00184 Roma - 06 4747662 - erregi@erregigroup.com

Esa Engineering Via Giuseppe Mercalli, 10/6 - 50019 Sesto Fiorentino (FI) - 055 373949 -
info@esa-engineering.com

Ets spa Via Mazzi, 32 - 24018 Villa I’Alme (BG) — 035 6313111 - info@etseng. it

Ets srl Via Appia Nuova, 59 — 00183 Roma — 0773 1751640 — info@etsingegneria.it

F&M Ingegneria Via Belvedere, 8/10 - 30035 Mirano (VE) - 041 5785711 - fm@fm-ingegneria.com
Fichtner Italia Via XII Ottobre, 2/41 - 16121 Genova — 010 5956902 - ﬁchtneritalia@%c tner.it

Gae Engineering Corso G. Marconi, 20 — 10125 Torino — 011 0566426 - gaeengineering@gmail.com
Geodata Corso Duca degli Abruzzi, 48/e - 10129 Torino - 011 5810611 - geodata@geodata.it

Golder Associates Via Antonio Banfo, 43 - 10155 Torino - 011 234 4211 - info@golder.it

Greenwich Via Rivierasca, 358 — 24033 Calusco D’Adda (BG) - 035 49 48 794 — info@greenwichsrl.it
Heliopolis Energia-Ata Engineering Galleria Passarella, 1 — 20122 Milano — 0461 17 32 700 - info@heliopo-
lisenergia.com

I-Litachi Industrial Engineering Emea Via Tommaso Gulli, 39 - 20147 Milano — 02 48 78 61 - info@hita-
chi-eu.com

Holzner & Bertagnolli Engineering Via Bolzano, 15/11 — 39011 Lana (BZ) - 0473 561526 — info@h-b.it
Hpc Italia Via Francesco Ferrucci, 17/a — 20145 Milano - 02 45488990 - hpc@hpc-italia.it

HQ Engineering Italia Via Gallarate, 211 - 20151 Milano - 02 29062210 - info@hge.it

Hydrodata Via Giuseppe Pomba, 23 - 10123 Torino — 011 - 5592811 - hydrodata@hydrodata.it

Incico Via Terranuova, 28 - 44121 Ferrara - 0532 2098335 - ferrara@incico.com

Incide Engineering Via Forte Marghera, 85 — 30173 Venezia Mestre - 049 8774150 - incide@incide.it
Infraengineering Viale Abruzzo 410 — 66013 Chieti - 0871 58741 - info@totospa.it

Ingenieurteam Bergmeister Via Isarco, 1 - 39040 Varna (BZ) - 0472 979000 - info@bergmeister.it

Inres Via Tevere, 60 — 50019 Sesto Fiorentino (Fi) - 055 33671 - info@inres.coop.it

Igt Engineering Via Luigi Einaudi, 24 int. 17- 45100 Rovigo - 0425 471497 - 1qt@iqtconsulting.it

Ird Engineering Lungotevere delle Navi, 30 - 00196 Roma - 06 97611271 - irdeng@irdeng.com
Italconsult Via di Villa Ricotti, 20 - 00161 Roma - 06 4417321 - italconsult@italconsult.com

Italferr Via V.G. Galati, 71 - 00155 Roma - 06 49751 - italferr@italferr.it

J&A Consultants Via Ulrico Hoepli, 3/C - 20121 Milano - 02 86915041 - info@jacons.com

Jacobs Italia Via Alessandro Volta, 16 - 20093 Cologno Monzese (MI) - 02 250981 - jacobsita@jacobs.com
La Sia Viale Luigi Schiavonetti, 286 — 00173 Roma - 06 4544 1972 - segreteria@lasia.it

Laut Via San Crispino, 106 — 35129 Padova - 049 2969400 - laut@lautengineering.it

Lombardi Ingegneria Via Giotto, 36 - 20145 Milano - 02 58303324 - milano@lombardi.group

Lotti Ingegneria Via del Fiume, 14 - 00186 Roma - 06 323971 - lotti@lottiassociati.com

Maffeis Engineering Via Mignano, 26/26a - 36020 Solagna (VI) — 0424 558361 - info@maffeis.it
Manens-Tifs Corso Stati Uniti, 56 - 35127 Padova - 049-8705110 - info@manens-tifs.it

Mate Via San Felice, 21 - 40122 Bologna — 051 2912911 - mateng@mateng,.it

MB Progetti Via Firenze, 32 - 00184 Roma — 06 8842238- info@mbprogetti.it

Mcm Ingegneria Vicolo Monti, 8 - 10095 Grugliasco (TO) - 011 7805431 - studio@mcmingegneria.it
Milan Ingegneria Via Thaon di Revel, 21 - 20159 Milano - 02 36798890 - info@buromilan.com

MM Via del Vecchio Politecnico, 8 - 20121 Milano - 02 77471 - info@mmspa.eu

Mobilityinchain Via Pietro Custodi, 16 - 20136 Milano - 02 4953 0500 - info@michain.com

Montana Via Angelo C. Fumagalli, 6 - 20143 Milano - 02 5411 8173 - segreteria@montanambiente.com
Mpartner Viale Sarca 336/F - 20126 Milano - 02 36564377 - mpartner@mpartner.it

Musinet Engineering Corso Svizzera, 185 - 10149 Torino - 011 5712411 - info@musinet.it

Nce Via San Zeno, 145 — 25124 Brescia - 030 2426536 - nce@nce-consulting.com

Net Engineering International Centro Direzionale Le Torri, Via Squero, 12 - 35045 Monselice (PD) - 0429
787111 - info@netspa.com

Nier Ingegneria Via Bonazzi, 2 - 40013 Castel Maggiore (BO) - 051 0391000 — segreteria@niering. it

No.Do e Servizi Via Genova, 8 - 87036 Rende (CS) — 0984 466654 - nodo@guidogroup.com

Plan Team Via Giotto, 19 - 39100 Bolzano - 0471 543 200 - info@pps-group.it

Planning Via Spalto Piodo, 10 — 20900 Monza — 039 386521 — planning@studioplanning.it

Policreo Via Bondi, 14a — 43123 Parma — 0521 240605 - info@policreo.it

Politecnica Via Galileo Galilei, 220 - 41126 Modena - 059 356527 - info@politecnica.it

Pool Engineering Via San Pio X, 6 — 31010 Mareno di Piave (TV) - 0438 492359 - info@pooleng.it
Prisma Engineering Via XI Febbraio, 2/A - 35020 Saonara (PD) - 049 8798500 — info@prismaengineering.it
Pro Iter Via Fatebenefratelli, 18 - 20121 Milano - 02 6787911 - mail@proiter.it

Pro Iter Ambiente Via G.B. Sammartini, 5 - 20125 Milano - 02 92853265 - mail@proiterambiente.it
Proeco Via Cervese, 162/D - 47122 Forli - 0543 795830 - proeco@proecosrl.it

Proger Via Valadier, 42 - 00193 Roma - 06 448771 - info@proger.it

Progin Via A. Salandra, 6 — 00184 Roma - 06 45479361 - roma@progin.it

Prometeoengineering.it Viale Giuseppe Mazzini, 11 - 00195 Roma — 06 33225350 - segreteria@prometeoen-
gineering.it

Velodromo di Spresiano

progetto BIM integrato

bmsprogetti.it

iniziativa di Pessina Costruzioni



R&P Engineering Via Moriassi, 1/21B - 15061 Arquata Scrivia (AL) — 0143 637098- rovedasrl@pec.bbin.it
Ramboll Environ Italy Via Mentore Maggini, 50 - 00143 Roma - 06 4521440 — environitaly@pec.it

Rimond Via Porlezza, 16 — 20123 Milano - 02 842304355 - info@rimond.com

Rina Consultlng Via San Nazaro, 19 — 16145 Genova - 010 3628148 - rinaconsulting@rina.org

Rocksoil Piazza San Marco, 1 scala B - 20121 Milano - 02 6554323 — rocksoilspa@legalmail.it

Rpa Strada del Colle, 1/a - 06132 Fraz. Fontana - Perugia - 075 518631 - rpapg@rpapg.it

Saind Ingegneria Via Mamago Roso, 132 — Localita San Nicolo — 29010 Rottofreno (PC) — 0523 769898 —
saind@saind.it

Save Engineering Viale Galileo Galilei 30/1, 30173 Tessera Venezia - 041 2606111 -saveeng@veniceairport.it
Sce Project Viale Sarca, 336/f - 20126 Milano - 02 70006530 - sce@sceproject.it

Seingim Global Service Vicolo degli Olmi, 57 — 30022 Ceggia (VE) — 0421 323007 - info@seingim.it

Seteco Ingegneria Corso Aurelio Saffi, 1C/15 — 16128 Genova — 010 585838 — ufficiotecnico@setecoge.it

Sgai Via Mariotti 18-47833 Morciano di Romagna (RN)- 0541 988277- sgai@sgai.com

Si.Me.Te. Via Treviso 12 - 10144 Torino - 011 7714685 - info@simete.com

Sidercad Via Bartolomeo Bosco 15 - 16121 Genova - 010 54481- info@sidercad.it

Sina Viale Isonzo, 14/1 - 20135 Milano - 02 550591 - sina@sina.co.it

Sinergo Via Ca’ Bembo 152 - 30030 Martellago (VE) - 041 3642511~ info@sinergospa.com

Sintagma Via Roberta, 1 - 06132 San Martino in Campo (PG) - 075 609071 -

sintagma@sintagma-ingegneria.it

Sintel Engineering Via Monte Giberto, 103 - 00138 Roma — 06 88522777 /69 — amministrazione@sinteleng.it
Sipal Via Invorio, 24/a - 10146 Torino - 011 7176321 - contact@sipal.it

Sjs Engineering Via Collina 36 - 00187 Roma - 06 4871813 sjs@sjs.it

Spea Engineering Via Bergamini, 50 — 00159 Roma - 06 43637031 - info@speaengineering, it

Spi-Societa Progettazioni Integrali Via M. Quadrio 12 - 20154 Milano - 02 29002866 - info@spi-it.com
Stantec Centro Direzionale Milano 2 - Palazzo Canova — 20090 Segrate (Mi) — 02 94757240 - askstantec@
stantec.com

Ste - Structure and Transport Engineering Viale Angelico, 77 — 00196 Roma — 06 37352511 - ste@legalmail.it
Steam Via Venezia, 59/15 C - 35131 Padova - 049 8691111 - info@steam.it

Sti Engineering Via Rodeano, 48 - 33038 S. Daniele del Friuli (UD) - 0432 941303 -mail@sti-engineering,it
Studio Altieri Via Colleoni, 56/58 - 36016 Thiene (VI) - 0445 375300 — info@studioaltieri.it

Studio Geotecnico Italiano Via Ripamonti, 89 - 20141 Milano - 02 5220141.1 - info@studiogeotecnico.it
Studio Ing. G. Pietrangeli Via Cicerone, 28 - 00193 Roma - 06 3210880 - info@pietrangeli.it

Studio Speri Lungotevere delle Navi 19 — 00196 Roma - 06 36010314 - main@studiosperi.it

Sws Englneerlng Via della Stazione, 27 - Fraz. Mattarello - 38123 Trento - 0461 979000 - info@sws.it
Systra-Sotecni Via Salaria, 1317/m - 00138 Roma - 06 886941 - info@systrasotecni.it

Tauw Piazza Leonardo da Vlnu 7 -20133 Milano - 02 2662611 - info@tauw.it

Team Engineering Largo della Primavera, 40 - 00171 Roma - 06 5343520/588 - teameng@teamgroup.it
Techfem Via Toniolo, 1/D - 61032 Fano (PU) — 0721 804314 - servtec@techfem.it

Technip Italy Direzione Lavori Viale Castello della Magliana, 68 - 00148 Roma - 06 65981 -externalcomuni-
cationtpit@technip.com

Technital Via Carlo Cattaneo, 20 - 37121 Verona — 045 8053611 - technital.verona@technital.it

Tecnicaer Engineering Via Gmseppe Pomba, 24 - 10123 Torino - 011 2730043 - amministrazione@tecnicaer.com
Tecno Habitat Via Natale Battaglia, 22 - 20127 Milano - 02 26148322 - thmi@tecnohabitat.com
Tecnosistem Vico II San Nicola alla Dogana, 9 - 80133 Napoli - 081 5512292 - tecnos@tecnosistemspa.it
Tecon Strada 1 Palazzo WTC, Milanofiori — 20090 Assago (MI) — 02 92882150 - tecon@teconsrl.it

Tekser Via Caviglia 3/a-20139 Milano- 02 55230766 - info@tekser.it

Tesifer Via Giovanni del Pian dei Carpini, 108/122 — 50127 Firenze - 055 4368377 - segreteria@tesifer.it

Thetis Sestiere Castello 2737/F - 30122 Venezia - 041 2406111 - info@thetis.it

Tractebel Engineering Viale Avignone, 12 — 00144 Roma - 06 203990 - tractebel_engineering@legalmail.it
Tre Esse Engineering Via Simone Elia, 13 - 24020 Torre Boldone (BG) - 02 6554323 -info@treesseengineering.it
Trt Via Rutilia, 10/8 - 20141 Milano - 02 57410380 - info@trt.it

United Risk Management Piazza Diaz, 1 - 20123 Milano - 02 94433620 - info@unitedrisk.eu

Via Ingegneria Via Flaminia Vecchia, 999 — 00189 Roma - 06 3327441 — via@via.it

ARCHITECTURE (AND DESIGN) FIRMS

Abdr Architetti Associati Via delle Conce, 20 - 00154 Roma - 06 57250457 - info@abdr.it

Ad Architettura Via Roma, 84/f — 25049 Iseo (BS) — 030 9822169 - info@ad-architettura.com

Aegis Cantarelli & Partners Via Rodi, 61 - 25124 Brescia - 030 2421566 - info@studioaegis.it

AG&P Greenscape Via Savona, 50 — 20144 Milano — 02 42290252 — info@agep.it

Al Progetti Via Peppino Impastato, 14 - 30174 Venezia Mestre — 041 957570 — architettura@ai-progetti.it

Alberto 1zzo & Partners Via Mergellina, 2 - 80122 Napoli - 081 7640609 - info@albertoizzo-partners.it

Alvisi Kirimoto Partners Viale dei Parioli, 40 — 00197 Roma — 06 45473803 — info@alvisikirimoto.it

Archea Associati Lungarno Benvenuto Cellini, 13 - 50125 Firenze - 055 6580127 - staff@archea.it

Archest Via Giustinian, 31 - 33057 Palmanova (UD) - 0432 935007 - info@archest.it

Archilabs Via Raffaello, 16 - 20060 Trezzano Rosa (MI) — 02 90969515 - info@archilabs.it

Archilinea Viale Regina Pacis, 86b — 41049 Sassuolo (MO) — 0536 806406 - info@archilinea.com

ﬁrchitﬁtto Baciocchi Associati Strada B, 24 Loc. San Zeno - 52100 Arezzo - 0575 94901 - studio.baciocchi@
aciocchi.it

Architetto Michele De Lucchi Via Varese, 15 - 20121 Milano - 02 6378681 - amdl@amdl.it

Archliving Via Monsignor Luigi Maverna, 4 — 44122 Ferrara — 0532 733683 — info@archliving.it

Archos Via Valle del Muto, 25 — 24021 Albino (BG) — 035 772499 — staff@archos.it

Ardea Via Ugo Bassi, 11 — 23900 Lecco — 0341 363443 — info@arturomontanelli.com

Asa Albanese Contra’ Pusterla, 12 - 36100 Vicenza - 0444 996000 — info@asa-studio.it

Assostudio Corso Milano, 45 — 20900 Monza - 039 389753 - assostudio@assostudiosrl.it

Atelier(s) Alfonso Femia Via Giorgio Interiano, 3/11 - 16124 Genova - 010 540095 - info@atelierfemia.com

STARCHING

Studio Architettura Ingegneria

ROMA

via Antoniotto Usodimare 46
+39 06 57.28.71.46

LIFE
LIFE
LIFE

+

integrated solutions

starching.it

MILANO

Ripa di Porta Ticinese 75
+39 02 87.28.30.00
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Via Pietro Cuppari, 20 - 56124 Pisa - 050 578460 - info@atiproject.com
Via Tranquillo Cremona, 27 - 20145 Milano - 02 5819991 - info@berettaassociati.it
Via A. de Togni, 28 - 20123 Milano — 02 83419011 - info@bertonedesign.it
Via Meuccio Ruini, 6 - 42124 Reggio Emilia — 0522 1538501 - segreteria@cairepro.it
Via Francesco Petrarca, 11 - 43121 Parma - 0521 289972 - posta@canaliassociati.it
Corso Quintino Sella, 26 — 10131 Torino - 011 19694270 - info@carloratti.com
Via Lombardia, 7 — 42124 Reggio Emilia — 0522 920460 — info@
ccdprog.com
Via Pietrasanta, 14 - 20141 Milano - 02 89095077 - milan@chapmantaylor.com
Via G. Revere, 8 - 20123 Milano - 02 48016130 - studio@zucchiarchitetti.com
Via Cerva, 4 - 20122 Milano - 02
7638801 - info@citterio-viel.com
Piazza Gae Aulenti, 12 — 20154 Milano — 02 29062683 — image@coima.it
Piazza Roncas, 7 — 11100 Aosta — 0165 41482 - info@studiocopaco.it
Via Corridoni, 56 - 46100 Mantova - 0376 368412 - info@coprat.it
Via Cefalonia, 70 - 25124 Brescia - 030 220692 - cotefa@cotefa.com
Via Cefalonia,70 - 25124 Brescia - 030 221166 - info@crew.it
Piazzale Donatello, 29 - 50132 Firenze - 055 5000701 - staff@cspe.net
Via XXIV Maggio, 18 - 25016 — Ghedi (BS) - 0365 1590217 - info@dvastudio.eu
Via Ferrovia, 28 — 31020 San Fior (TV) — 0438 1710037 - info@d-recta.it
Viale San Michele del Carso, 10 - 20144 Milano — 02 43981021 — info@d2u.it
Via Achille Papa, 30 - 20149 Milano - 02 33611663 - info@dantebeni-

Via Vigevano, 8 - 20144 Milano - 02 83439150 - info@davidchipperfield.it
Via Aleardi, 12 - 20154 Milano - 02 58 325 272 - segreteria@designgroupitalia.it
Via Falcone, 7 = 20123 Milano - 02 89655430 - milan@designinternational.com
Via Roma, 110 - 40057 Granarolo dell’Emilia (BO) — 051 763055 - info@designosrl.it
Piazza Galeria, 7 - 00179 Roma - 06 85358090 - destudio@destudio.it
Via Pastrengo, 1/c - 24068 Seriate (BG) - 035 303904
Via Bramante, 29 - 20154 Milano - 02 34534096 - studio@dordoniarchitetti.it
Via Jodi, 14 b/c - 42121 Reggio Emilia - 0522 455004 - info@ducciograssiarchitects.com
Via Morimondo 2/2 - 20143 Milano — 02 87020049 - info@ml-architettura.it
Piazza Rosselli, 11 - 60027 Osimo (AN) - 071 7230585 - info@fimastudio.it
Piazza della Liberta, 21 - 00192 Roma - 06 36003592 - info@fortebis.com
Via Roma, 317/e = 59100 Prato — 055 229519 — info@paszkowskidesign.it
Contra’ Sant’Ambrogio, 5 - 36100 Vicenza - 0444 323907 - studio@gabbianieassociati.it
i Via Trieste, 9 - 20146 Milano - 02 4306931 - info@garrettiassociati.it
Via A. Solari, 9 — 20144 Milano - 02 66823999 - info@gbpaarchitects.com
Via G. Vigoni, 8 - 20122 Milano - 02 5829821 - info@generalplanning.com
Via Mannelli, 199 - 50132 Firenze - 055 247 89 06- info@gla.it
Via Friuli, 26 — 20135 Milano — 02 54118494 - gioforma@gioforma.com
Strada Cesare Ferrero di Cambiano, 32 — 10024 Moncalieri (TO) - 011 6203339 — ga@

niarchitects.com

giugiaroarchitettura.it
Via San Martino, 11/C - 20122 Milano - 02 58326859 - info@globalplanning.it
Via Pietro Raimondi, 19 — 80141 Napoli — 081 5523312 — gnosis@gnosis.it
Via Friuli, 65 - 20135 Milano - 02 78622050 - info@gasstudio.it
Via Leone X, 3 — 50129 Firenze - 055 468291 - info@gpaingegneria.it
Via Morimondo, 26 — 20143 Milano — 02 48958494 — info@gruppoc14.com
Piazzale delle Medaglie d’Oro, 46 - 00136 Roma - 06 4565171 - info@gruppospa.net
Corso Duca degli Abruzzi, 2 - 10121 Torino — 011 8124444 — gtp@gtp.it
Via Banchina dell’Azoto, 15/D - 30175 Porto Marghera (VE)- 041 922888 - info@hastudio.it
Via E.T. Moneta, 43 - 20161 Milano - 02 89778546 - studio@habits.it
Via Terraglio, 89/b — 30172 Mogliano Veneto (TV) — 041 5936000 - hdg@hangar.it
Via del Rosso Fiorentino, 2/g - 50142 Firenze - 055 719491 - mail@hydea.it
Via S. Caterina, 53/7 — 17019 Varazze (SV) — 019 97191 - info@hydrotec.it
Via Olmetto, 9 — 20123 Milano - 02 91759511 — info@ilprisma.com
Via Ostiense, 177/c — 00154 Roma — 06 5756182 — insula@insulainrete.it
Via Luca Da Penne, 1 - 80122 Napoli - 081 405500 - info@interplan2.it
Via Castiglione, 6 - 40124 Bologna - 051 236563 - info@iosaghini.it
Piazza Giuseppe Poggi, 1 - 50125 Firenze — 055 244041 - ipostudio@ipostudio.it
Via Mazzini, 33 — 10123 Torino — 011 8159159 — studio@isolarchitetti.it
Via Giacomo Brodolini, 29 — 20863 Concorezzo (MB) — 039 6886381 — info@jpius.it
Via Alberto da Giussano, 21 — 20145 Milano - 02 45409970 — mail@;piu.it
Via Varese, 16 - 20121 Milano - 02 8069111 - land@landsrl.com
Via delle Mantellate 15A-16 - 00165 Roma - 06 3210305 - info@lazzarinipicker-
ing.com
Via Adda, 55 - 00198 Roma - 06 85302204 - info@lenzi.biz
Via S. Martino, 1 - 56125 Pisa - 050 931501- segreteria@leonardoprogetti.com
Via Goito, 9 - 20121 Milano - 02 6571926 - info@lissoniassociati.it
Via Lombardini, 22 - 20143 Milano - 02 36596200 - info@lombardini22.com
Via Corsica, 118 — 25125 Brescia — 030 2428139 - studio@la-associati.com
Via Brennero, 139 - 38121 Trento - 0461 829104 - studio@
margoniassociati.it
Via . Flora, 6 - 40129 Bologna - 051 6313381 - mca@mcarchitects.it
Via Aosta, 2 — 20155 Milano - 02 33106423 - info@masterplanstudio.it

EY Headquarters - Via Meravigli
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WHO WE ARE
GENERAL PLANNING is a Leading Company in Integrated Design with an internal staff
of 60 people including Architects, Engineers and Technicians.

Our goal is client loyalty by providing a full consulting services and qualified assistance
in choosing the best solution, placing us as the sole responsible interlocutor

for the entire project and as a reliable technical partner.

SERVICES

Integral Coordinated Design
Construction Supervision
Project and Construction Management

AREAS OF ACTIVITIES

Headquarters & Offices
Laboratories

Hospitals

Space Planning & Interiors
Pharmaceutical

Industrial

Corporate Services
Residential

GENERAL PLANNING S.r.l. = Via Vigoni'8, MILANO
+39 02 582 982 1 - info@generalplanning.com

www.generalplanning CoM-— " mam_ am—



ARCHITECTURE from BIM to BUILT

Matteo Thun &Partners / Mtlc Via Andrea Appiani, 9 - 20121 Milano - 02 6556911 - info@matteothun.com
Mdb Via Ludovico di Breme, 50/c — 20156 Milano — 02 26683098 — info@mdbarchitettura.it

Metis Lighting Via San Giovanni Battista de La Salle, 4 — 20132 Milano — 02 45473752 — metis@metislighting.it
Metrica Via Pestalozzi, 22 - 20143 Milano - 02 89120760 - info@metrica-milano.com

No Gap Progetti Via Rimini 10/b - 40128 Bologna — 051 325760 — segreteria@nogap-progetti.com

Novembre Via Perugino, 26 - 20135 Milano - 02 504104 - info@novembre.it

Officina Italiana Design Via San Tomlaso, 27 -24121 Berganllo - 035245 76k5 - officina@italianadesign.it

One Works Via A. Sciesa, 3 - 20135 Milano - 02 6559131 - milano@one-works.com TR . . .
Onsitestudio Via C. Cesariano, 14 - 20154 Milano - 02 36754805 - info@onsitestudio.it s, LEED Platinum Certification.
Open Building Research Via Ciovasso, 4 - 20121 Milano - 02 84268200 — info@obr.eu Y [talian Record with a

Open Project Via Zago, 2/2 - 40128 Bologna - 051 4150411 - sede@openproject.it . score of 92 points.

Pa Architettura Via Gaetano De Castillia, 8 — 20124 Milano - 02 45391860 - architettura@paarchitettura.com )
Paolo Badesco Interior Design Viale di Porta Vercellina, 5 - 20123 Milano — 0248100737 - paolo.badesco@
paolobadesco.it

Park Associati Via Garofalo 31 - 20133 Milano - 02798452 - info@parkassociati.com

Patricia Urquiola Via Bartolomeo Eustachi, 45 - 20129 Milano - 02 36768401 - info@patriciaurquiola.com
Pelizzari Corso Matteotti, 54 — 25122 Brescia - 030 290088 — info@pelizzari.com

Pica Ciamarra Associati Posillipo 176 — 80123 Napoli — 081 5752223 - office@pcaint.eu

Pierattelli Architetture Via Pandolfini, 12 - 50121 Firenze - 055 2346884 - info@pierattelliarchitetture.it
Pininfarina Extra Via Nazionale, 30 - 10020 Cambiano (TO) - 011 9457030 - info@pininfarinaextra.it
Piuarch Via Palermo, 1 - 20121 Milano - 02 89096130 - studio@piuarch.it

Pocci e Dondoli Archirivolto Loc. Santa Maria Delle Fornaci, 20 — 53034 Colle di Val d’Elsa (SI) - pocciedon-
doliarchirivoltosrl@Legalmail.It

Polisfluxa Via D. Cucchiari, 29 - 20155 Milano - 02 49502948 - info@giuseppetortato.it

Polistudio Aes Via Tortona, 10 - 47838 Riccione (RN) - 0541 485300 - info@polistudio.net

PoolMilano Via Giacomo Matteotti, 7/A — 20846 Macherio (MB) - 039 2323272 — admin@poolmilano.it
ProArch Bed Via Antonio Pacinotti, 73/81 — 00146 Roma — 06 44245417 — studio@proarch-bed.it

Progettisti Associati Tecnarc Via Lampedusa, 13 - 20141 Milano - 02 45490600 —
direzione@progettisti-associati.it

Progetto Cmr Corso Italia, 68 - 20122 Milano - 02 5849091 - pcmr@progettocmr.com

Rbsgroup Italia Via Giovanni Battista Bertini, 5 - 20154 Milano - 02 43123920 - welcome@italy.rbsgroup.eu
Renzo Piano Building Workshop Via Rubens, 29 - 16158 Genova - 010 61711 - italy@rpbw.com

Retail Design Vega/Parco Scientifico e Tecnologico di Venezia — Via delle Industrie, 27/2 — 30175 Venezia Marghe-
ra — 041 5093442 - retaildesign@vegapark.ve.it

Revalue Viale Col di Lana, 8 — 20136 Milano - 02 45487844 - info@revalue.it

Rhl Architettura Viale G. Rossini, 26 - 00198 Roma — 06 84240050 - rhlarch@rhl.it

Rossiprodi Associati Via Guglielmo Marconi, 29 - 50131 Firenze - 055 583759 - info@rossiprodi.it

Sadler Associati Via Savona, 97 — 20144 Milano - 02 42297678 - sadler@marcsadler.it

Saga Architettura Design Via Cesare Balbo, 6 - 50136 Firenze — 055 588883 - info@sagaproject.com
Schiattarella Associati Piazza Mincio, 2 — 00198 Roma — 06 8842047 - office@schiattarella.com

Sgs Architetti Via Nullo, 14 - 20129 Milano - 02 71040278 - info@sgsassociati.com

Simone Micheli Architectural Hero Via Aretina, 197r - 50136 Firenze - 055 691216 - simone@simone-
micheli.com

Sistema Duemila Partners Via Fabio Filzi, 27 - 20124 Milano - 02 6070862 - segreteria@sdpartners.it
Spazio3 Architettura Via Monferrato, 2 — 20144 Milano - 02 89503129 - info@spazio3.com

Starching Via Ripa di Porta Ticinese, 75 - 20143 Milano - 02 87283000 - mailbox@starching.it

Stefano Boeri Architetti Via G. Donizetti, 4 - 20122 Milano - 02 55014101-studio@stefanoboeriarchitetti.net
Studio Amati Viale Bruno Buozzi, 77 - 00197 Roma - 06 3223905 - mail@studioamati.it

Studio Cerri & Associati Via Aurelio Saffi, 25 - 20123 Milano - 02 4851 9800 - studio@cerriassociati.it
Studio Marco Piva Via Maiocchi, 9 — 20129 Milano - 02 29400814 - info@studiomarcopiva.com

Studio Moauro Viale dell'Umanesimo, 315 — 00144 Roma — 06 5913542 - b.moauro@pec.archrm.it

Studio Muzi & Associati Via di Monserrato, 25 - 00186 Roma - 06 6867697 - studiomuzi@studiomuzi.it
Studio Rolla Corso Galileo Ferraris, 26 — 10121 Torino — 011 538841 — segreteria@studiorolla.it

Studio Transit Via Emilio Morosini, 17 - 00153 Roma — 06 5899848 - studiotransit@studiotransit.it

Studio Valle Progettazioni Circonvallazione Clodia, 76/a - 00195 Roma - 06 3759671 - valle@studiovalle.com
T.A. Via Cappelletto, 4/a - 30172 Venezia Mestre - 041 5491711 - info@taarchitettura.com

Tectoo Piazza A. Diaz, 1 - 20123 Milano - 02 22198940 - info@tectoo.com.

Tekne Via Martignoni, 25 - 20124 Milano - 02 69971 — info@teknespa.it

The O.K. Design Group Via Angelo Bargoni, 78 - 00153 Roma — 06 5815407 - okdesign@okdesign.it

Valle 3.0 Via Cesare Fracassini, 18 — 00196 Roma — 06 95226830 — studio@valle3.com

Vudafieri Saverino Partners Viale Lombardia, 66 - 20131 Milano - 02 97383900 - info@vudafierisaverino.it
Wip Architetti Via Emilia, 22 - 20097 San Donato Milanese (MI) - 02 55604011 - info@wiparchitetti.com
Zuccon International Project Via Carlo Poma, 2 - 00195 Roma - 06 3701571 - info@zucconinternational-
project.com
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Via Vittorio Veneto, 2 — 20032 Cormano (MI) — 02 45498783 info@asacert.com i !
Viale Monza, 347 — 20126 Milano - 02 270911 - info.certification@it.bureauveritas.com W Illilllllll W L |r M |"'| | | | rl fa H | t’
Via Jacopo Sansovino, 4 - 20133 Milano - 02 70601904 - conteco@conteco.it ] A b
Piazza Stia, 8 — 00138 Roma — 06 881791 — italsocotec@legalmail.it
Via Corsica, 12 - 16128 Genova - 010 5385657 - info@rinacheck.com

# Archilinea is an integrated desiﬁn studio of Architecture
., and Interior Design that binds the creative expression to

RA3CHILINEA the engineering technique with solutions that respect the
122 BESISH S AcpIcnes proposed economic and temporal schedules.
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BONFIGLIOLI HEADQUARTERS - BOLOGNA - in progress

FAAC HEADQUARTERS BOUTIQUE FAIZA BOUGUESSA
BOLOGNA - 2018 DUBAI - 2018

PORTA VOLTA HO

DAL 1963
UNIPOL TOWER COMPLEX  POGGIPOLINI HEADQUARTERS THE STUDENT HOTEL I N FI N ITI MQ DI SO D D I S FAZ I O N E

BOLOGNA - 2013 BOLOGNA - in progress BOLOGNA - in progress
LEED Gold © Certified ™

. QOPEN URBAN DESIGN & ARCHITECTURE
PROJECT INTERIOR DESIGN
ARCHITECTURE SPACE PLANNING

PRI SITE SUPERVISION

LEED & BIM SPECIALIZED

BERGAMO Via Andrea Moretti, 38 | T +39 035 0666478 MILANO Via Vittor Pisani,14 Tel. +39 02 6705960 | info@impresapercassi.it

0 ®c- 05

Bologna, Milano, Abu Dhabi, Baghdad
sede@openproject.it - www.openproject.it

B www.impresapercassi.it



Building for Humans

We are an Italian independent design firm
offering integrated services in architecture,
infrastructure and urban planning,

POLITECNICA.IT

®, POLITECNICA

~ OLYMPIC HUB, LUZHNIKI RHYTHMIC GYMNASTICS CENTRE, MOSCOW BUILDING FOR HUMANS



