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&7 MITTEL ..

100% l 99.71%
Mittel Earchimede SpA
Investimenti

Immobiliari Srl

p6.67%|

FD Group Srl
in liquidazione

Regina Srl

Parco
Lucianita Srl Mediterraneo Srl 2.68%

in liquidazione

100%

6.25%

Alfieri Ass. Sa
2,75%

Opera 2 Sca

11,89%
Superpartes SpA

Partecipazioni e -
Investimenti D Abbigliamento
. Real Estate . Automotive
. Design RSA
Per dettaglio delle partecipate di Gruppo Zaffiro si

rimanda alla sezione «Andamento dei settori»

1.99%
Equinox Two Sca [
Medinvest Sca

Mittel Advisory Srl
in liquidazione

Mittel Generale
Investimenti Srl

Fdo Augusto ”4'37_*

4,88%

Fdo Cosimo | <]

30%

Mit.Fin SpA -

Gruppo Zaffiro
Srl

100

Balder Srl

90%

Mittel Design

Sri

Ceramica
Cielo SpA

Disegno

Ceramica Srl

100%




Lettera

.
agli Azionisti
e

E —— ——— ]
= P ——— |
e

S

= ¥

{ { Ty =
%

1

A7 wimeL



%

+

(
+ 8*7)9

0 +66

244 («

4
+

SN

5 : (?
6 + 3 +
3 4
"o + @+
/ 0 4 +6 /I
? | 0 4
+ 0 ?
+ / (
?
( + AS$ 8
( /
+ 0 + ?
4+ + 0 ?
0
4 0
?
3 ( + ((
?
( + 4 +
(( ( 47?
+ + 0
/ (((
I (
6
@+ ( ( Il +
472 /! +(
( ?
C
.+ DI/l ? 4
94 |/ +
(2
? 4 4
+ + + 3/
-?
+ 3
( 3 0
0 @+ / +
( 44
)6 + 3 ?
( E
8 /[ ? +
+
-? 0 @+
# #

9?



366 ? 24 2 0 @+

6 4 366 /
$ 4 5+ ? 0 44
3 ( + + ) ? 4 (
? +6 ? + ( + ? |/
1 3 ?+ / 2/ 3
(4 (C 1++ @+ 2
3 0 A+ <+ + / 4 + @+
74 / + + DI/l
% + < 2?2/ 2?2/ (( 3 6 5 / 6
/ 5 ? 0+ ' + " 8 ( 9E ( 4
« + + + 17 8
6 + + ( 2 #? 4
6 + + + o+ ( + + 9
? ? 0+ + + - I+ +
@+ (744 + ++ F7+ -+ G8 5 9 3
# 4 8 2+ 9? @+ ( ++ (
+ 0 # 4
4 (.+ DIl 4 + 5 2+
+ ! ? + ( + ?
+ 5 0 0 6 ? + +
I .+ DI/l E3 + 0+ (
L+ ?2 4 0+ + ( 2
6 / + « +
6 0
7 4 3 3 6 ?
+ / ( 6 0 + 2?4 +
4 3 ( ""? | 3 + + (
I ( + (( 2 + +
? ? 4 6 / 3 + 4+ (
6 ?/ ( / +
? 6 1 ( + 0
+ ( ? + +
((( 0 / / +
? @+ + ? + (
/ 0 47 4 3 (4 + + ( /
( 6 I +  +3 (
6 4 + ( ( + -?
?%H ? 3 + v 2
/ + '+ ?# +
+ 7l 3 ( (« 4 + + |
/ C+ 2
+ ( I (
, 0 ( 20 ? (« +
+ ?4 + ( 4 4
I +( I ( ( - 1
?2 | ? 6 + '+ | + + ? 4
+ ? - ? + c89
6 0 @+ - E89 +
+ 3 0 + 6
E8 9 ( («( 0 + 2+ o+
+ 3 )
+ o+ o+ 0 + E8 9 ( 0 +
I ( + 8 6 9 +
( E4 6 + 6 (
5 *66  ( K -") "L+ + % +
+ + "? , 6 + - (2?2 +



+

+?

36

(((

(((

1

((



&
)

Andamento
de ruppo

A7 mmeL




47 ( ? 1 3 ( 32 #8
(( 6 4 +6 / (7 4 4 4
+ 1 ( + 3 ?
4 ? ? 0 6 (( 3+
( 3 0 6 /| ( ? /
8 + @+ -? ((
( + 9? + I+ %
"C
+ '+ #? 6 (( 8 3+ + 0
6 9E
+ (1 ( + " 212 @+
( 7« ? ((( 366 (
+ 3+ E
+ + 7 8 :7-97 (
(? + 3 + + ?
+ @+ + +
-E
+ + "? + + .+
? + ( + 3+
I ( + 0/ ( + ( E
1 /4 6 (( ( ( (
+ ?< 6 + + ( + %7 8'+
? " ? + '+ 7 (
.+ 9? + 3 36 4 ( ?
+ ? 6 -, (
0 /++ ( + 6 / + + (7
4 + 3+ ?
0
+ .+ 3 (7 6 |/ +
+ ? 0+ '+ ? ? + [+ (
I 3 ( 3 2 #? + %? 8+ "?
+ + ? + ?
+ @+ ( + 3 0
+ 97 @+ + +( 2 "+ #?
20 + + 0 g8 2 0/ ( ( 6 9
4 + ( + (
+ 3 ( I ( + 66 ( +
?2 4+ '+ "? 6
8+ 7 + / 3 ( + @+
+ ? 6 9 -
? 3 +  (? + H 2
( ( + - 1
/ 0 I + ( /
+ % 6 "" < + ? +
e % 6 "2 i ( 3+
3 (
S G + + "%? 7+
+ "7 % 6 : + B
/ (( 3 ( 32 #? + 6 /
3+ 4+ ( («( + o1
6 + "? 6 " ?6 / ? B /
3 (( + DI/l 36 3 (
6 - 5 (
+ + 6+

%

D~

9?

%



? I ( + / /
@+ + + / ? ( +
I ( + B / /
+ (? 4aMm 2N-?2 |/ /I 0
( + + 6 #H#" % + # (
% 6 " 8'N) 69
, ( + + /(7 ? 4
/ 47 I ( +
A ( (( 4 + 6 6 2 = (
+( ? 6+ @+ / 4
#
8 "+ 9 (
1% #"
8 9 ( 8"1 9 8!'# 9
) $ "+
-@+ ? ( (? 8 %9 8 %#9
8! "%%9 8! #% 9
- , S
J01 . ( -
- ? ! 4 0 8 9 8! %#9
/ 4 ( 8 #9 )
O+ + ( 8 #9
J 01, - (-)
+ /I ( 8! %9 8"" 9
+ ( 0/ ( % Yo# 8 %9
+ ( ( 0/ ( 8"#9 )
7**' l$$+l
% " 1 %
2 ) +
+ 5 (i 8"9 8 9
# $ -+
, + 6 ? 4 ((? ( 3 3 ( 32 #+ 3 7-
8 %09 (
J01. 03 * ( .
( 8 "9 8 9
J01 . 03 * +*- +(+
5+ ( " % "
03 * - (- )$
- ? + ( + .+ 4 66



8 + 9
# 03 * $ —+
( 8 "9 8 9
- %
* | !
8"9 819
+ ( 8"9 8"9
# 03 * $) +
5+ ( % "
8 ##9 8 9
+ ( 8 "9 8 #"9
# 03 * +-$ - ¥
5 (( B / 2
4 + % 6 ""8
21 .+ DI/l ? -+ ? 4+ - +
? 7 2 + 6 -?.
? -66 ? 0+ 24 9
'+ #? 8+ % ?% (9?
#H 8 + 1? ? + ?
(9
13 (7 ? + 4
+ @+ 6+ + ? '+ ?
8'+ "I? % 6 " 9? + 6+ C
1& C ':7- + 0?2 8+ "? % 6 " 9?7 /+ (
3 32 #?2 4 4 6 (((
( 8+ 2 +% 6 "" '+ ? +
[ 9?2 44 4 6 ((( + + %?
+ + E ? ? / ( +
)+ - 36( + .+ E 2
3 4 + ?
(( 0 3 (E
Cc':7- + ? 8'+ ? % 6 " 9? (
3 7 8
! 9? 2 4 (
4 3 3 0 + / 2 4+ 4+
(E
& C':7- '+ #? 8+ #? % 6 " 9?
? | 4 3 @+ ( +3 3 (?
+ @+
6 ((? 3 E
& C':7- + "2l 8 6+ / /2
3 @+ 24 + / 3 (9?
( / 4++ 0 +
? + ? ? ( 04 ((
/ OE
! C'.:7- '+ ? 8 '+ ? % 6
" 9? + 8+ ? + "l / 9
/ ( + 0 ( +
3+ ( +(
8 +9 (( + 3+ ( 8
: 9E 4 0 3 + / + ?
+ 4 + +
I (( E



D/ 9

) 7
8+ 1?
6+

8+ 1? % 6 " 9E

9E

89 +( -+

89 +( 7 "+

g+ 7l % 6 " 97 <
+ +
/[ 9? ( ‘+@0/o
1% 8+ %2
6+ C
89 7 w99
89 S %t gt 12
8 9 -+ '+ 2 8
89 66 2 + 9%
6+ P 3 (9E
. ) I 4 8+
89 + b oy 8'++(

C +
6 " 9?7 + '+ "%?
[ 9?2 '+ #? 7
+ @+ . 7
'+ 1? 6+6 -+
+ 8'+
8+ 7!
(9

%7?
-66
+ o+ 3

'+ 1?18

8'+ %"?

#?% /
8+ ? /[ 9?

%? -2

6+ ?
9? <

( « =+

8

c 2 w2

/ I+ ( '

v o#? 8+ %2

g+ "2 % 6
/9 -

#?2%

%

9

%

%

"o



6 + + 7 8'+ I1? % 6 9?
+ 3+ I 3
32 #? + ? 8+ ? [ 9?7 +'+ #?
( -8+ 2 /9 +
+ 0 8 -+ '+ 0%?#
? 7 '+ "™ -+ ? 9
& 8 C ? /[ ? /
+ ( / (2 /
? + 4+ 6 +? o2 8+ 6
+ ( ( + + 9?7 + (
7 2 + 2 ? -66 ? + ?
& C + + I?
38 + "9 / 9E < '+ ?%
I ( 32 #8 '+ #? ( -9
+ '+ #? +3 6 /I ( 8
66 ( - 6 6 9
+ o+ ! ( + + .+ E B 6+
+ 8 + I? 9? < ! ( + %
8 +6 + + + I ( + 9
! ( + ? ? 66 ( ? 47
/ ( ( ? " +
6 + + 2 8 +
+ "9 9? + [+ + +
2 3 T ?2 0+ < o+
6 + 7
& C 6+
+ %7 8 6+ + 7
% 6 9 < 31/ + 0/ (
( + 2 8 +6 3+ - '+
M 9 | 4 + 0/ ( + ? ? 0+
+ + (M + ++/ + 6 +
+ 0/ ( +? + "7 ? /4 +
2 0p? E + ( /I + +
+ ( 4 + ( + (
32 (
0 C 6+ + 2
8'+ 1?7 /] 9 < 31/ C
+ 2 8 -5 9?
+ "9 8 I 3 2
#9? ( + 2 ?
/ + / 4 4 5" 2
/! ' + #?% +
+ 7 I +6 C89 +
? 3 ( + / I
0 @+ 3 ( + ( ( (
/ 'E89 '+ 7% / 0 I+ +
0 + ( / +
+ + 2 < [/ ?4 0



8 +9 (
6 ((( I
6 ((( "# % "#
' ( )+ +-,./0/ +-1.12/
5 ( % # %
-0/ ( % !'% .
2 42: 6/ 8 % 9 8 ##9
- 08 09 8"9
- 08 09 6+ #
8P9 # % "%
)% -(( -$3 (
5 ( + 8" "%9 8" "9
5 ( ( 8 %9 8# 9
1 - ) )
' & DI + (.
3 )*l +, 4/+5.0+ +6 417,.+2/6
' & 03 * , t . -+ )-$.
8P9  + ( 876 9 08 09
+ 2 ( ?
6 ((( ?2 " @+ ( ((
( 27 2?2+ -66 3 (
0 4 + (+ +(
8 (2 ! ( 0/ ( 9
, ? 8+ ? % 6 "9
, 7?7 +6 @+ 0 4?2 | % 2%
3 3@+ ( 8 + 6 "#9 .+ DI/ ? 0+
3 + ( (?+ + + '+
? 6+ 4 3 ( («(
@+ 8 O % 6 9 -<  +6 (
+ / ( "+ ( ?
3 @+ ( " 3( + - 8+ ?
9? 3 @+ 6 " o . ?2+/ + -
2 (8+ %? 9? 3 @+ " - 5 8 "+ %?
9?2 3@+ [/ "" 3( + - 5 8'+
? 9
3 3 @+ ( -8 + + 9 +
b ? + + o+ '+ 1?7% 4 0 ? @+
+ 7 ? + @+ ( C89 ? 0+
+ 172! ? @+ + + oD 4
OE8 9 7 ? 0+ '+ "?
+ ? ? + "+ ?% 3 @+ ( -?
/ n
I ?23 ( @+ 2 4 ? 0+ 6 " 2?4
3 (2 +0 ? 3 8+ 2 9 4 8+ ? 9
2 0 3 @+ (
, + "#? 8'+ "#H?# % 6 " 9?
+ '+ #? 3+ I 32 #8+ 2 + 6
-? (( ( ( + + 6+ («(
(9, @+ + ? + #? ? 0+ /
I+ ( 6+ -+ ? + " 8



-2 4 6+ '+ "7l
% 6 " 9 /
/
, "& "+
/ c9 '+ "? 8'+ %%
? @+ (
8'+ #7?! /
@+ * 6 +
+ - "4
3 8713 &
"9 % 6 ""
8+ ? / 9 '
/! 9 - *
+ "2 97 7 8 '+ %?
-+ 8+ ? 9
/ ? ? -
H 9 -8+ 2! 9
6 "9 < +
% 6 " 9 0
[/ 9? +
/ 9 o/
/ 9
'+ ##?
C 89 ( "+
( 6 8 +( '
7 8+ #?"
-+ 8'+ 7# /
1? /| 9E8 9
2" [ 9?7 + 6
8+ ? % 6 " 9?
6 " 9? -+ + 2
-66 '+ ?% 8'+ 9%?
0 '+ #?! 8+ I?
7 '+ 2%
'+ #?% 8+ "? %
?! % 6 " 9 -66
(9
+ +
6 " 9? 4 +?
32 # '+ H#?"
8+ "%?
! ( 8+ " ? % 6
#86 [/ ( (
# '+ o
( (
6 " 9
-/ ((
& '+ "0p? 8+ " 7
(

-3 @+ ( 9?
7 ?4 6+ oo
+ ? 8'+ #?
( + +
8'+ 7! 9? 4 +6 (
% ? 8+ 1?2 % 6 "9
? /9 / (
+ + E 9 '+ "o
9 0/ ( ?
+ @+
'+ 2 8+ ? % 6
< + + 2 *
+ ? * 8+ ?
6+ -8
9? + -8 '+ ? 9?
-66 8+ 2! 9 *
8 '+ ?% 9? -66 8 "+
+ '+ ? 8'+ "?% %
0/ + 7 8'+ 24
'+ %? 8+ 2
0 1 '+ %?% 8' + 2
'+ 2 8'+ ?#
8+ I?" % 6 " 9, <
? ? +6 + 2
+ 7 [/ 9?7 '+ 057
/[ 9? + "
9 '+ ? -66 8+
0 + 12 % 8+
+ 7 '+ #?
-+ 2 8+ 7! %
8'+ #7" % 6 "9
/| 9E8 9 76
/ 9’) @+ 6+
8+ "? % 6 " 9? -
6 " 9’) -+ '+ ') 81+
'+ 1?7% 8'+ #7#
+ 17? 8+ 1?2 %
2 3+ 6 (
</ ( + "I ?#
/9 + "% 7? (
" 9?7 43 /+( 3 32
+ "2 9
8+ "™? % 6 " 9?
+ 7 8'+ #? %
+ ?
% 6 " 97 +
(?



6 |/ ( ool - 2 36

I ( + '+ "? ? + + 19
+ 3 ( / ( +
((( 8 3
6 - 5 / 5
« o+ - 2
6+ .+ DIl 9
&
8 +9 (
%
- 6 0 @+ "ol % #"
+ (( ) )
%6 " ) +- ) *+
& ) ++ +
76 6 8# 9 8 9
5 66 ( 8 9 8% % 9
- 6 / ( 8™ "9 8" 9
0 & ) )$ -t
' & DI t+ (.
3 )+, 4/+5.0+ +6 4/7,.+2/6

& 03 * Y +)-S.




Informatlva
am per yer settore
d| attivita

- — -___L"‘-n.ﬁ]

\ Clesse
\PIumini

A7 wmeL




0&

/7 mnmi

RSA | DESIGN H Automotive | Real Estate || Abbigliamento |
i == = Y
cielo IMLC
GALASSIA ciesse
Italy PIUMINI
DISEGNO
,3 0 + ? + C
5 + @+ ( .+ DI 8#HO? .+
) 21 ( 1 +
0 6 /| 6 + + -E
5 + @+ ( - 8 H9? 4M +
7 8 H9 . 8 H9? .+ <
(2 ((( ( ? 67
4 3 6 @+ OE
5 + @+ ( ) + +
- 8 H9? + ? .+ <
+( / E
C 6 ? @+ 24
8 H9? .+ < 366 4 5+ E
366 $ ? 36 +
+ 0 8 ) /
24 + I ( / +
/| 5 ! + ( + 6 +
( N ( - @+ + / 6
4+ 4 3 0 + < « /7
? 0+ @+ ? ( + ( +
E
0 5 / / + + 4
( (7 4+ @+ QE (
+ Q -4 @+ <
((( / + @+ 3 0
( 0 + 3
!+ ( .+ ? 4AM 3 ( 3 0
, / + 3 + 3/
+ (( + ? @+ 4 32 , (
/ 0 + + / 0
(
+ / + 08 9C
-C.+ D/ 0 E
C -?. ?7 7 84




-+ + E

9 '01%/0:/101;'/ /11;/ 0 110:011!9
0529:

IMC

cielo

DISEGNO | GALASSIA

93;10 030 <0 /1;9
0529:

ES E

Settore Real Estate

Settore Part. & Investimenti

Settori RSA, Design, Auto., Abb.

Indebitamento IFRS16
PFN netta IFRS16
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ZAFFIRO
RESIDENZE FPER ANZIANI
Perimetro RSA Iniziale
Martignacco Magnano Ancona San Lorenzo
(FVG) (FVG) (Marche) (Marche)
Fagagna Tarcento Montesicuro Urbania
(FVG) (FVG) (Marche) (Marche)
g NMOVERSA .-. Opemt've S—
Rivignano Sanremo Firenze Pogliano M.
(FVG) (Liguria) (Toscana) (Lombardia)
Biella Vercelli Ancona C.
(Piemonte) (Piemonte) (Marche)
Nuove RSA - In corso di sviluppo
Fermo Genova S. Genova B. Udine
(Marche) (Liguria) (Liguria) (FVG)
Brescia Carugo Ronchi d. L. Taranto
(Lombardia) (Lombardia) (FVG) (Puglia)
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Costi Operativi (53,4) (33,5)
EBITDA post IFRS 16 9,5 12,9
Storno effetto IFRS (riprisitno locazioni) (9,5) (7,0)
EBITDA pre IFRS 16 ante plusvalenza -0,0 5,7
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