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Tlt~ CVs v( tl1e lllelllbt!rS of our Tc!nmwork are li:;tr:d bdow: 

-----
l'ei'SOflallJt/(JJ'mation Echu:nticm 
Name: Riccan.lo M;~ri:1 Togni Masl'er Dc~rc:c in 1\c:c:ountin~; ;md 
Birth Daw: •••••• Finance atl..<l Sapit!n;o.a Univ,:rsity i11 

l'l'eseut posit·ioll: 
Corporate r:inance 
PwC in Rurne. 

Partner of l{ome. 
department nt 

Yiwrs ofexpel'ience: 18 

Ricr.ardo is l'artne1· in t·he Cot'f>Ot'ale Financc dcpnttment and he is 
1·esponsible for the PF, PPP and lnfr·aslructure team of PwC in Rome. 

He studicd Accounting an d Fin ance a t La S:~piem.a in llomP. ;mel he has joined 
11wC in 199H collccting n succcssful tracl' record o! operations. 
Hc deals with Project Financing modeling 11c.livities and review, advising 
eirhet· public and pri\•ate pnrties in severa! sectOJ'S such as lt'HOSpol"l, tJublic 
utilities, encrgy. Ile also dca.ls with tbc advisory of pnblic Rnd p1·ivntc pnrties 
in thc privali"ation process and merge,·s & acquisitions lransac.tions. 

--~~~~ Client/ObjecL 

Salini lmpregilo S.p.A. 

Dcscription 

J\ssistance to the prcparatiou of the PEF relative to the projer..t 
'"AJ4·Pot1o di Ancona" and relntive financial modeling for the re­
balance of the PEF. ----------

·-----·· --- --··-----1 
1 Concessioni Autostradali Vcnete flwC has supported the Clicnt in the update of the Finandal 
! S.p.A. Mode! projected at the end of the Ch·st regulatory period \virh 
i (20lS) p:trticular focus o n thc update of WACC, factor X an d K. 
1------·-------t--- ---·- -- . ·-·--·-·--·-
1 Building of thc Financial Mode! and assist:mce far the 

l Salini lmpregilo S.p.A. intem:~tional Tender (Turkey) for the rcalization :md 
management of the two mototway portions of the Norl'hel'l1 

: ( 20J5) Mar·mar11 Moto1·way Projcct, the biggest Turlcish mot01way 

i_. -·-_ -· __ ·--- __ . . _P'~o~cct _i~~~~~~-~~-· n_g_t h_e 2'1~~-rd_B_?~_P~~n~B_•_·id_g_e_. ·---·-----·-

Salini l mprcgilo S.p./\. 

(2014•'2015) 

··--------· 
Salini Impregilo S.p.i\. 
(2014- 2015) 

Assistance for the building of thc PEF relative to lhe construction 
and management projccl of the "Cot•Jìdor Roma-Latina c 
Connc~;tion Cisterna-Valmontone" fot• thc concession tender 
!ssued by Autostrndc del Lazio S.p.A. 

Assistance lo the prcp(.lration of the l1EF ancl Tender 
òor.umentation related to "Pontina Motorway" project. 

----···- ···--. 
Assist ance to thc Client in thc huilding of a ncw Financial Mode! ! 

Autostrada Pcdcmontana rel<~rive to "PcJ~:montana l.ontbarda Motorway" projcct, fìnancial 

l 
Lombarda S.p.A. analysis liimcll al iùtmtifring the best options for a potential re-
(201.3-2015) balance and application of ùc·laxatiun procedures as prescribecl 

by <111.18 ofthe L.aw 183,2011. 
, ·- ·~ •r • •• ·--·-•·-- •· -----• -···-~• OM----··-· .. - •··--------•--·-··--•*••-••·-·•- '•••• •-•· 

-· t> WC 
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\NV ... 1 \·V' IJW!.·_,i.,(J(fl 

Quadrilatern Man·hr~ - Umhri11 
S.p.A. 
(20Cl')·:.!\JI<I) 

PwC h;~l' ;;uppNir:d thc Clìcnl in t·he building of thc I·'I~F nncl in 
1!1f! as~it::lanr.t• in th;~ Tender plw~e· rf!lalivt: l(! Qtwdrilatcro l 
Mnrr:l11:-l ltnhria mnlorwil\'. j 

•'··- ...... --------·-.. l l 

SIAS S.tJA 

!-(~-0~4 ì 
1\TIVA S.p.A. 

(20q) 

Analysis ;.aud valua.tions lo suppon 1he rcvicw t h~ /\i!,f.rt!g;tlt! P.la·t·l l 
as prescribed hy a11. 5 nf Lcg. Dccrcc tl.I3:J, 201-1. 

: .f\;~;aiy~i~ . a;:~Ì- :li;I~II~ÌOII~ IO Sll;~,;;1~ ti~,; -;:;~lt~: ·,j·;~ ,:;;:~.: ~~~ ·1 

l
' -:;~:~~:;~::·c~::l;~,asl·:}-,c~~~

1

i~:~· :~e~;;~::~:~
1

i~:-~~~~:i:~~
1

~:odclrclativ~ ~;~~~~ ! l 
l 
l 

1\ulo:;t rndc i\·lcridion;tli S.p.A. 

(20it]) ncw regulatory pct·iocl according lo ;u·t.s of f..cg. Dt:crce ucu3:~. 
i :'!014. 

' Assistnnce w!th th<~ rCI'Ìt;w of the t:int.uH:ial Moclcl relative to j 
.~otwessif•ll for tlu• NlllSirtiC;tion nnd ll1:.tt1agf!m.::nr of a motorway ; 
in f{<trnallia. 

1 

! S<:lini l mprcgilo S.p.!\. 

, ("fii 3) l - .. 
t··~··········-"······· ... ··-····-··-· -···· # -· .. ---·--·· ··--·--····- ·-- ·-··· 

: A~~istam:e l'l the Client and IO rhe Financ.:i;tl Advisur u,~~tlSdac l 

l 
l 

Aulu:;trach! pt~rl'ltali<r S.p.A. 1 i Hank witb the review of the Financ:ial Mode! relatccl IO Ecutax 

(:~t~-~.:?..... ·- ··-·---- ---- _ .L''.~·~~:_c_~_in Fr~~l~~: ___ . .. . ............ . 
Auloslradt~ p~r l'lt:rlb S.p./\ l'wC ~~.:tJ; as~isted lire Cli~nt for thc <rcqtti!dti~;n tli ETC,(IJ~i\) '"ith: . 

the l·lmlllet<~l Dtw Ddt)\C:IlC<' and the 1nx DtH1 t1rhgeru.:c &. 
(2010) S1ructurin1:· 

r·· .. ··-· ·-·--·---.. -------· 
Suppor! 1he Client with the strntegir. \'aluation of the pmject 
;altern;Ltivc re!Htcd IO thc Tirrcnica (A12) Livorno ··· Civit:ll'('r:<~hia 
Highw:ty. 

Assistanc<: for thc prcpurt~tiou of the ilu~:iness Pian 2016-:w:w. 
l 
l 

l
i ·l.i;;r:;, ì\.i·~l ~~:11:~\~ .. . .. ..... A~~~~~~;~~-;~-Linc~:L M.1·S.p.~. (:;~;h~~;·il;:~~:~ Ci;.;·;1s:hc n;,;j;·;~~;~;-~ 

(2014 20J5J shareholclcr) for 1he review of tlw l'EF t·chHh·e lo ttm rt!ali'l.aliun of ; 

r;;;;~-s-s.;;~;; ;~,;;;,:, ;; Liiì; .· :.:;~~E"~'~;:~2:~:~:,-;;;, ;,~;;;;;;,,·; s~~~~,;,~d-.,-.-;;;; 51 
i ~.r.I. 1 Lilla S.rJ fol' the r('view of rlw Unified Mocid ofthc l'El' relativ~!: 

l:lOI'1·20I5) , lV thc t·caliznl io n of t h c Metro 5 li n.; in M ih.1111. ! 

City n( Bologna 

· .. ·-- ..... ,~~-As~i;;;~~-i.~-~j·,;(~;~~<~f Bul;;~,,ll .. for tllt:·;;~.ie~~;-~rli~;-P-l·:·i;: ;:,, t h(;-· 
conncetion Airport-FS Station ("Pc~oplc ì\1nver"), updaling il on 

, !h(! h<lSÌS of tllC modiikaliOHS lO the (!X<;ctttivc projccl <tnrl 

l analyzing 111<' impari of cost. variations uu tht• pian hlll<nH:c. 
'"""•N•••-•••••• ·-···~ o• """""'"-·--·/··-·-·- ···-·•- o ·--· ·-·•••••'• .. •--- -··--·"--. ••o ·-- ~···-'"""""' • ...-..... -·-·•-

i Mtm;;gcmenl assistance for thc writill~ of an Industriai l'lan ami ! 
j relativt: t\:OilOIHÌc a nel fina:1ci•ll ~upport. l l. Cnhcbria Railways 

t;W13) l ........ .. ·--·· ....... -. 

: Trarn di Firc:n1.1; S.p.A 

l (~!<J12) 
S! n~tlo di 1\·le.ssina S.p.A. 

~ (:~otl) i··. .. ... . ...... . 
i N'l'V -· Nuovo Tra:-:porlO 
1 Vìagf,iatori S.p.A. 
1 

( !WOI.j) 

-·· p wc 

----r~~~.;:;~·;~~:.~·Ì~M~-~~~-j~i~l~l~C f~l~ I:];C ;c~·it~W Of lhe !'J~J;· rel2tÌVf! to t)H~ J 

Ì COIICt!~~j(tlJ :li',IC•.f'ntCnl fco: t·lt\~ Jli'Cl.jf'Ct. C.'lilStrll<:li(J:l, pa!'LÌ:tl : 
i nnant.:ing OÌ :im:~ 2 a1~tl :s ;:;al !llllili'!;Cilll'.lll éil'ld tnailtlcnann: nf 

i linr.s 1, 2 and 3 and thc traruway f>)'Sit!lll Ì:ì 1he Fìren:' . ..: ;Jnd , 

~--~,:,:~~:,;;~,:·:·:a:lw Clien: wil h-~~:~ ;.~.~i~w ,;·1;;~·~;~;·.··~-~;l;Jt::tl-i:-,~~~!-~ 
l fìn:mt.inp, of tht> iVic~sit1'-l !kidgi!. i 

l As~istancc to tbc lmìltliol!, of tlu~ I'EF rel;!iivt! io thc project NTV l hìgh-spccd railway linc~. 

.. !. 

111 
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l ARUO S.p.A. 
l (On-going) 
!------------··-····· 

l Glohall'orts Holcling 
(2016) 

l Economie and finm1cinl nssistnnce to rhe Clicnt in .char1~t~ <•f an :_. 
urban rcqualification. i 

.. ··- ---·-··········-·····-·· .. ··"'···-· ... ..... - _,, ........... --------------- .... -·-··--·--J 
Financial Advismy activities for the acquisition by Global Po1'ts , 
Holding nf 61'1% of shares held by Livorno Port Authority ancl ' 
Li\'orno Charnhl!r uf Cm n merce . 

. ------- ..... ---- Assista,;celo L";~gano-cit;.ir~ the il~:éi>~r~;ù~u ur the .. r.ÉI:-or·: 
City of l .• ugano Lugano Airport St\ relative l<J thc ne w dcvclopmcnt pian and to 
(;~m l'l) ! the iclentifiL·aticm of tht! applic:ahl<! PPl, models. 

-·;:----- - ------ ----·-- ----1--------------···--·······-·--·-··--··--------·-·-····-···--·-··-······ --· ... 
f C1ty of Lug;u1o i Assistoncc with finuncinl consulting nctivitics for the pattial 

l (2015) .•... ··--·-·- --··---·-··········-···· -~privatit.:llion of Lugl'lll(l AiJ·port SA. -----···-··-···· 

J\ssistance to the Client for the project "Terminai Offshore 
Onshore di Venezia", co-linancetl hy F.IJ rhrough TEN-1' funds, to 
be reali1.cd in "I,PP unbundled" (l tender for con!:r,·uctìon 2 

J\urorità Portuale di Venezia 
(201:~-2015) 

lenders fot' concession). Bt~sides the wrir·ing- of the PEF and 
modeling activities, the assistanee covct·s the following activities: 
implementation of the rrr mode!, analysis and nllocation of the 
projcct risks, warrants system, value far money asscssment 
thanks to the public sectar compararm·, drafting <1f the 
documcntation for the tender, valuation of proposals and suppoa1 
ìn thc awarding of the different tendea'S. ----------1.. ·-······ ----······---··-

1 

l Autonomous Province of 

l 
Boh.ano 
(::!011-~01•1) 

l 
:-- ~--··- ··---~---··-·--· 

A.c;sistancP. tf) Provincia di Holzano for the projer.f "Nuovo Istituto 
Carcerario òi lloll'.ano" to be reali1.ed in PF&PPP. Besides the 
acti\oities relative to the Wliting of the PEF and financial 
modelling, PwC provìdcs assistnnce 11nd coMulting for the 
documenlation for the tender, lo idenlify thc 
grantor/concessionaire, and in the phcu;e uf the valuation of the 
pro posai and of the awarding of the conce~sion. 

: MultiSCl'\ÌZi S.p.A. Assistancc ror thc financial mode( review t(l lhe Iong-term 
i (2013) financing for rhe water management of ATO 2 Marche·Ct:nlro. 

~~t;iti!,ort.uale. di Rav~~n;--- Building of. thc 1-'EF f;r the Ravenna Port H;.b,· to b;~ubmitted for 
~-~~012) tht: approvai of Cl PE. 

1 -~;~~-~~~ue;-~p.A. l Assistance to thc Client an d to ln~esaS;~paok; "':'it~ tl;c rc~cw of 

1 
( ) ! the PEF rclatcd lo the refinancmg of the exastmg bank debt 

; 
200

9 -·--·--·--- _ l rr.~~~~ to wat~c~~es in La Spezia. ___ ----------
; B<mat ti S.p.A. J Ac;sistance t o the Client in the building of the Financial Mode! foa· 
: (;wo6) thc ne\V S:mt'Anna H ospitai to be l"enlized in PF&PPP. 
------ ·------- ---- -

_l.. 
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· l'ct·snn(c/lttf"m·t~wlimr 

Nun1e: Gabriele F!:rrilntC 

Edrwlllion 
M aster ()t;grcc in l~conorni<:s and 
B11Sincs:' :~tTor V<~r~at:.t Univcrsily in 
Ro:rot. 

S;~lini lmpregilo S.p . .'\. 

l On-gni n g) 

Uirtl! /Jaie:······ 
l',·c~.çe,lt puiiiti'o11: Se11ior l\1ana~er (Jf 
Coq>uralc Fill<lllCe dcparlmcnt al 
PwC in Rome. 
Fenrs <~{ cxperience: 17 

Gabriele ili Scnior M::lllétgt::r in the Corporalt":-. Finance departmcnt of l'wC in 
Ho Ili!!. 

H<~ stwlicd l•.conomic:s ;mel Busine:;s al Tor Vergata Uui\'(:rsity iu RouH! and 
h!: ha$ joinell l'wC in 2011 nft.er 1.0 ~·tars in the ltalian l'l'P unii (l'ro,icr;l 
Finnncin~ Tec.hnicul Unit ·· "UTFP") at the Dl:p;;rllllt'!Hl fl'>r the Economi<.~ 1 
Polir.y Ph11111ing anci Coor<iimttion (IJII'I~) of lh<: l'rcsidcncy of the Coum:il of ,. 
~1 inisters. 

l 

! He dt!als with financial analysis and valtwtion of infrastl'llr.lural projcelli i11 
lÌic following sccl.ors: ruotorway~. public !orni tr11nsportntion, ports & 
logisties, eneq,')·, airports, waler, healthcare, environment, sport & 
r·~nlertainment, gcwcmnumt ;wc:o!Tlmoclation, education a!H.l social ho11sing. 
l'le also dci!IS with tlw writin)!, a11d updatill!; of Econ(Jmic ;md Financia! Phm:; · 
ami with <:c:onomic u1:rl fìnilncial Villuationnftlte priv:ti.P. Sllbjeds ptr.•j:OSals in 
I'F&PPP opl:rations. 

Ao;sistancl! to thc prepnr:Hinn of thc I'EF relative tn thc projecl 
"A 14· Porto di Ancona" 1111d relative fìrwn<:ial modeling for tlrc re- 1 

h;dmm: of t h c l'E F. 
' 
1· E;;;iii; Ror~·gr•a Rq;ion -·-; .. s:·,;;; .• ;.~;··~;;;·ÌI~.c~-R·~~·;~,~) i.~·~;~rit}'i;;·g·;-;;~· (:;~~~i·i;kn;,;r;~. ;·~~~;~~ntial 
i . f:~onomi(. am] fìn:mcial rc-halu:1CP., in n~latinn w tlw p:-ujc.t.:l 
! (011-1\0ing) . "C.i::;padana mot.orway". 

1

····-·--.......... ' ····----- ...... ·- ---... --• .. - .. -· .. _ ......... -... __ ... __ .... _ .... -··-·-·-·-_ .. ___ .... .. 
Salini l111prcgilo S.p.A. Assistance LO the pr<~(Htrati(lll of thc l'EF <tnd Tenckr 

l (201•(-2015) ; docurnematinn rclatcd w "1'uutir111 Motorway" project.. . . l 
!'. .. .. ........ , .... J\S~-Ì~;l~l;·~-~ f~~: l(H~htl il;lit~~;;f·t·Ì~e-i;iii;-~~~;·t·ive (O t lv:. C:~~lSI l'~;c:;·j·;;;~·· 

Salini lmpn:t~ile S.r.l\. HtHl mann~cnH!nt· prnject of 1111! "Corriclc.u.· Roma .. t..atina t~ 
~:t!.ll•i· ~o:~;) · Connc:ctinn Cislt'l'll:l· V:ilmontone" for IIH'. concPssion tentkr, 

isHJe\1 by /\utost:r:ule eU l..azio S.p.A 

i l Aulos1 r;tdn l'c.:dcmontanll 

l
l.oml.wrda S.p.A. 

(:~o 1:3 20 t;)) l ' 
i . ·······--------~-- _ ...... 
! 
; salini lmp!ei~ii,, S.p./1. 

l (:~<.H;-;) 
l 
l 

li - ' 

p wc 

··-·-·-·-·-- ·--~-- ·-··---·· ··-··-··· -·--~-- .. ····~ 
1\.ss;sr:t~~u: ~o rhc Clicnt in rhe builclin~ uf' a ll(;W Fillar.ci;tl J~.<iodd j 
relative to "Pedcmonl<m<l l..omb;t!·d;l l\·lotorway" pn.lj(~C\, finandnll 
:111alysis ainwd a t identifying th1~ IH!St options for '' potcnt i <ti ···:- ; 
h~tl:lra:<! mtd applic<~lion of de-raxation pmccdurcs n;; prescrihc~d! 
by art. 18 uf tlu! La w 1 f13. zo 11. 

1 

Buiidin~ <lf tlw l:inonòal iVIndcl ami assistnnce fo.c· 1hc 
i:ncr:tatiol'.al Tender (Turkey) for !lte rPalilation ;1nd i 
mall:,genH:n1 11f tl!e :1vo :notnrway port.inn~ nf. :h<· Nnrthern 'l 
i\hqn:na Mo:orway 1-'nJjcd, th<: bim~csr Tu ·]o_.;}, t:l(l1on·::-ty 
project includinl;) tht: Tlmd Bosphorus llridgi!. 
·-· ................... ·····- --- .. ··-······------ •···· ........ ····- .... ····• . 
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1
-é-;,ncessioni A n~st ,-~~~a~- \;~~e~-r-rwc ,,;~-~uppo~·t~d ~i~-~ ,-:li~;;,--j;~- ;1~~ \;,;~1;;~-~f -t h;, . Fi;~~~;~i-;;11 
S.p.A. r 1\·Jodel projct:trd :11 11m t!tHI of the fir~t rcr,ulatory p~:1·iod wil h 1 

' (:!OIS) partkular fows on lhc uprlat.e of WJ\CC, factor X ;md 1< . 
.... ~-. ··-------···· ·!-----· ..... --·-······----- .. --·-··-·······-·-····-· 

1 

S!AS S.p./\. 
l 

i Analysis and valuéttions w suppor! thc r·cvìcw thc A)l,~r·c~:tlc i'latl 
l as prescribed by art. 5 or l.cg. Dee ree 1\.133, 20 '"· L~~-~-~) ___ . -----

l ATJVA S.p.t\. 
l (<!ùl4) 

.. -- - -----, Analy~;~--:~\Ù \'al.uati~us--to .. SI;!;;;~;.; -;~~~·-;.:~:,;-~~ thc I'EF as 
! pn~M:nbed by <Jt1. 5o( Leg. Derrelt n.1:t1. 21114. 

~ -·-- , ___ ••••"-'''N''''' 

Autostrade Mcridionttli S.p.,'\. 

(2CJ14) 

1--· ·-···· ----- .-. ------ .. -

1 IIJtE. n E.M l Motorway 

j_t.=~-~t-2(l~C1) ..... -- --------
. Autostrada J>eclcrnontana 

l.Qmbarda S.p.A. 
(2008-:~00')) 

r-·-·-------- --- -· 
Tangenziale Esterna di Milano 

l2009) , _____ , ______ ------ ·- - ---------1· 
llag,usa-Catunia Mulurway 
(2(.)08) 

Autostrada Pedemontana 
Piemontese S.p.A. 
(2004-2007) 

Linea M<t S.p.A. 
(2014-:.!UlS) 

Metro 5 S.p.A. e Metro 5 Lilla 
S.r.l. 
{2014-2015) 

Assistnnce fot· the revie\.,. of rh c Financial Muclcl •·eia t ive lo 1 h e 
new r-egulatory periml according to art.s of l.<!g. Dcc ree no.1 :n. 
2014. 

Assist ance t o DIPE. M IT an d CA l. ·fol' thc project "BRE.llE.M l. 
Motorway'' to be realized in PF&PPP. 

..... -....... _ --·--------- -·--- ---·-----
J\.ssistance lo CIP E, M l'l' und Concessioni Autostradali Lombarde 
S.p.A. (CAL) for t h~: project "Pedcmontana Lombard<1 Motorway" 
t.o be reali7.ed in PI~&PPP. 

------------ ------ ---. ~--
1\!-;.c;i~tance to ClPE and MIT fol' the project "Tangenziale Esterna 
di Mi!auo" lo be reali1.cd in PF&PPP. 

A.ssistance lo CIPE and MIT for tln: JlrOjecL 
Motm·way" to be rcalized in PF&PPP. ------------ ·------

Ac;sistancc for the preparation of the Business Pian 2016-2020. 
l 

----·--------- ______ .. ________ .. _ ------· ----·-----, 
Assistance to Linea M4 S.p.A. (with Milano City as the majol'ity 
sharcholder) for the review of the PEF t·clativc to the realization of 
the Metro 41ine in Milan. 
-- -------·----------- ---· --------1 
Profts:;iunal assistance to the SPVs Metro 5 S.p.A. and Mel1·o 5 
Lilla S. d. for the review of the Unificd M od cl of thc PEF relative 
to the re:~lization of the Metro s li ne in M il ano. 

-1------------------- -----· 
City of 1\olngna 

(:.!013-2014) 

Assistance to the City of Rologna for 1he review o! the PEF for the 
conncction Airport-FS Stalion ("People Movcr~). updating il on 
thc basis of the modifications lo thP. P.!CP.Cntivc project and 
:malyzing the impact of cost varial'ions on the pian h:~htnr.P.. 

-------1·--------.. -------------··--- ----·-· ·- -- .. ----- ...... 
Clllabrìa Railways 
(2013) 

Tram di F'it·cn7.e S.p.A. 
(2012) 

Metro 5 Milm10 S.p.A. 

(:.wo6-2oo8) 

ftoma Metrop())itane S.p.A. 

(2006j 

__ tll 
p wc 

Management assistnncc fot· the writing of an Industriai Pian nnd 
relalive economie and financial suppm1. 

---·--·- ....... - ··-
Profcssional ttssistance for the rcview o! thc PEF relative to thc 
concession agreement (or the project, construction, plll'tial 
financing or line.~ 2 and 3 and manngemc!nl ami maintenance of 
lines 1, <! ancl 3 and tht tramway 5ystcm in thc Firen7.e and • 
Scandicci area. 

Assistance to C!PE. MIT nnd MM S.p.A. for the project "New Jine 
5 of Mi!nn Metro" realii'.ecl in I'I'&PPP. 

Economie and financial valuation o( the pmject "Metro D" in 
){ome realized in I'F&PPP. 

17 



ARBO S.p.!\. 

(011·j!,OÌII~) 

City of Lugmw 

ewt6) 

www.pwc .<.o•n 
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