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Il | driver dello sviluppo dellM&A in Italia

Necessita di raggiungere economie di scala

Integrazione a monte o a valle

Passaggio generazionale
Necessita di acquisire innovazione tecnologica
Ristrutturazione
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Il | e condizioni di accesso al mercato M&A

Gli adeguati assetti organizzativi, amministrativi e contabili (art. 2086 c.c.)

o Affidabilita e credibilita della rappresentazione contabile (passata e
prospettica)

o Autonomia rispetto a figure chiave
o Capacita e prontezza di reazione

Valore azienda
o= o Facilita / velocita di smobilizzo
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Il | a rilevanza della dimensione ESG

Recenti evoluzioni normative:

« Corporate Sustainability Reporting Directive
o Estende I'obbligo di rendicontazione
o Prevede lo studio di standard di rendicontazione per le PMI

« Tassonomia
o ldentifica le attivita »green» (allineate)
o Impatto prospettico sulle PMI

ml= La spinta del mercato
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ll Integrazione ESG-financial

* Ricavi

o sensibilita clienti / comunita locali al tema

o possibilita ad accedere a determinate catene del valore / clienti
« Costi

o approvvigionamento (trasporto, materie prime)

o risorse umane

o oneri finanziari

o sanzioni / oneri adeguamento regolamentare
* Investimenti

o Efficienza energetica / emissioni
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ESG and Value: Just the facts!

ESG effect: Neutral to Negative
Evidence: There is little evidence
that "good' companies are able
to grow faster that "bad"
companies, but there is some

ESG effect: Negative to Positive

Evidence: Studies find that "good"
companies are more profitable than
"bad" companies, but have trouble

ESG effect: Neutral

Evidence: There are few studes that
look at the link between ESG and
investment efficiency. There are
some that find that "good"

scale up.

evidence, albeit anecdotal, that it
is more difficult for good
companies, in some sectors, to

showing causality, i.e., are good

companies more profitable or do
more profitable companies find it
easier to look good?

companies have higher returns on
equity (capital) than bad companies,
but also struggle with the direction
of causality.

Revenue Growth
Function of the size of the total
accessible market & market share

Operating Margins
Determined by pricing power and
cost efficiencies

Growth/Investment Efficiency
Measure of how much investment
is needed to deliver growth
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Value of

Expected FCFF = Revenues * Operating Margin - Taxes - Reinvestment

Business |
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Risk-adjusted Discount Rate

Failure Risk
Chance of grevious
or catastrophic event
putting business
model at risk.
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Cost of Equity

Rate of return that equity
investors demand

ESG effect: Neutral to Positive

Evidence: Evidence indicates
that bad companies are more
likely to be exposed to crises
and catastrophic risk.

ESG effect: Positive (for subset « rms)
Evidence: Studies indicate that investor

aversion to buying shares in "bad"
companies can lead to higher costs of
equity for these firms, but the evidence
comes primarily from fossil fuel firms.

Cost of Debt
Cost of borrowing money, net of
tax advantages

E_SG_eﬁ:e_ct_:"ari_: (for subset of firms)

Evidence: Studies indicate that "good"

companies are able to borrow money at
lower rates, but much of that is isolated
to the "green energy" space.

Fonte: Damodaran, 2022



https://pages.stern.nyu.edu/~adamodar/pdfiles/country/ESGShortNew.pdf
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