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FNM Group | Highlights

2

Å2021-2025 Planconsistent with the strategic guidelinesapprovedby FNM BoDon 20 November2020, configuringFNM as an integrated

sustainablemobility operator guided by environmental, social and governancesustainability principles and including the effects of the

acquisitionof MISE, whichhada transformationaleffecton the Group

ÅDefinition of the main ESGKPIsand targets,amongwhich 35% CO2 Emissionsreduction and 100% use of renewableenergyfor electric rail

traction by 2025

Å2021-25CAPEX850mln euros, of whichover one third in greenactivities includedin the EuropeanTaxonomy, contributingto the achievement

of 10SDGsenvisagedby the 2030Agenda

ÅConfirmationof the 2021guidanceandeconomicandfinancialperformanceimprovementon all businesssegmentsin the followingyears

ÅRefinancingof the EUR620 mln bridge loan and financingof the investmentplan tapping into the financial markets; recourseto sustainable

financeto fund the capexplan

ÅSolidcapitalstructureconsistentwith investmentgraderating

ÅDividendpolicy: DPS2.3ϵŎon 2021earnings, increasingoverthe planperiodby a 16%CAGR1, consistentwith leveragetarget

1 ςcalculated based on 2021 expected DPS
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FNM Group | Group Overview 

1 ςFNM S.p.A. was incorporated on 12 December 1877 under the original name of SocietàAnonimadelleFerrovieNord Milano-Saronnoe Milano-Erba

2 ςAverage  of the year     3 ςData on December 31, 2020     4 ςOn Ferrovienordrailway network

Group at a Glance {ƘŀǊŜƘƻƭŘŜǊǎΩ {ǘǊǳŎǘǳǊŜ

Key Figures3

Integrated player leader in 
transport and mobility in 

Lombardy

Á Establishedin 18771, FNM S.p.A. ("FNM" or the "Group") is the leading integrated
sustainablemobility Groupin Lombardy

Á It is the first organizationin Italy to combinerailwayinfrastructuremanagementwith road
transportandmotorwayinfrastructuremanagement

Á The aim of the Groupis to proposean innovative model to managemobility supply and
demand, designed to support optimization of flows as well as environmental and
economicalsustainability

Á TheGroup'sactivitiesaredividedinto four mainsegments:

Å Ro.S.Co. andService

Å Managementof the railway infrastructure

Å Roadpassengermobility

Å Managementof the motorway infrastructure

Á FNMS.p.A. isa publiccompany,listedon the ItalianStockExchangesince1926

Á It isoneofLǘŀƭȅΩǎleadingnon-stateinvestorsin the sector

Á ThemajorityshareholderisRegioneLombardia, whichholdsa57.6%stake

Á 2,230employeesin 20202

Free Float

57.6% 14.7% 27.7%

4

4

Ratings

Baa3 with stableoutlook

BBB- with stableoutlook



FNM Group | Lombardy Region and FNM Presence   
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Lombardy Region at a Glance FNM Group Presence

Á TheLombardyRegionis one of the richestregionsin the EuropeanUnion (EU)with a GDPper

capita amongthe highest in the continent, about 32% higher than the national averageand

26%higher than the EUaveragein 2019. In 2020the regionalunemployment rate was5% far

belowthe ItalianandEuropeanaverage(9.2%and7.1%respectively)

Á [ƻƳōŀǊŘȅΩǎproduction systemis still one of the most developed in Europewith more than

800,000companiesandoneof the highestratesof entrepreneurship
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Source: Eurostat 

1 ςGross domestic product (GDP) at current market prices by NUTS 2 regions by Eurostat, last update 19/05/2021

2 ςUnemployment rates NUTS 2 regions from 15 to 74 years by Eurostat, last update 02/06/2021

GDP1 per capita (euros)

Unemployment Rate2 (%)



1 - Companies operating the freight logistics sector, in start up, currently included in the Railway Infrastructure Management and in the RoSCo& Service segments.
2 - Companies operating in the road transport segment but considered in the Ro.S.Cosegment for the purposes of financial reporting
3 - Since February 26, 2021 FNM Spa holds a 96% stake in MISE (13.6% in 2020) and fully consolidates the company in its accounts. 
4 - LPT: Local public transport

FNM Group | Core business segmentoverview

Railway infrastructure management

ÅManagement of the railway infrastructurein 
Lombardy (330 km of network and 124 
stations in the provinces of Milan, Varese, 
Como, Novara, Monza/Brianza and Brescia), on 
the basis of the concession from Regione
Lombardiaexpiring on 31 October 2060
ÅActivities related to the management of the 

intermodal terminal of Sacconago(VA)and to 
real estate development in freight logistic 
sector

ÅManagement of Road LPT4:
- in the provinces of Varese, Brescia and Como 

(FNM Autoservizi) for 630 km of network
- in Veneto and in the Municipality of Verona 

and its province (ATV, La Linea)
- in the business of bus rental with private 

drivers (Martini)
ÅElectric car-sharing service (E-Vai)
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Å Leasing of rolling stockin the local 
public transport (LPT) and freight 
logistics sector (mainly Trenordand DB 
Cargo) with a fleet of >90 trains 
owned by the Group.

Å Provision of corporate services to 
subsidiaries and management of the 
real estate assets of the Group

1

1

1

Management of the motorway 
infrastructure through Milano Serravalle
Milano Tangenziale(MISe), on the basis of a 
concession expiring in 2028

22

Ro.S.Co. & Service
Railway infrastructure 

management
Road passenger mobility

Motorway infrastructure 
management

6

3

La Linea 80 Scarl



FNM Group | Economicand financialhighlights
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Revenes Adj. EBITDA EBIT Group Net profit

2018 2019 2020 2020 Pro Forma 4

Il gruppo in breveConto Economicomln  euros

mln euros

mln euros

Profit & Loss

Economic KPIs

HR KPIs5

Balance Sheet

Dividend policy 

Financial KPIs5

Note: 2018 data IFRS 16 compliant, consistentwith 2019 and 2020

1 ςValue impacted by the timing related to advances received on investments by RegioneLombardia, related to the renewal of the trains fleet. 

2 ςValue increase yoydue to the acquisition of a 13.6% stake in MISE

3 - Dividend attributable to the profit of the year      4 ςPro forma data including MISE consolidation starting from 1 January, 2020, available only for P&L     5  -reported data

FY 2017 FY 2018 FY2019 FY2020

DPS4 0,020 0,023 no dividend no dividend

Payout ratio (on FNM Spa Net result) 40% 40% no dividend no dividend

Total cash out (mln euros) 8,698 9,785 no dividend no dividend

Dividend Yield 3,2% 4,4% no dividend no dividend

FY 2018 FY2019 FY2020
5

Total fixed assets 453,4 479,2 575,2 2)

Net working capital
1 4,3 (132,3) (57,9)

Equity 435,2 454,3 477,1

Adjusted Net Financial Position (-Cash) 7,6 (39,9) 43,7

Net Financial Position (-Cash)
1 22,5 (107,5) 40,2

Investments financed with owned funds 34,2 40,4 68,2

FY 2018 FY2019 FY2020
5

NFP / EBITDA 0,33 n.m. 0,57

NFP / Equity 0,05 n.m. 0,08

Net Fixed Assets / Net Invested Capital 0,99 1,38 1,11

FY 2018 FY2019 FY20205 FY 2020 PF

Adj EBITDA margin 22,9% 23,2% 24,9% 31,3%

Adj EBIT margin 10,5% 10,1% 9,4% 14,3%

ROI 6,8% 8,7% 5,1% n.a.

FY 2018 FY2019 FY2020
5

Average headcount 2.271 2.268 2.230



FNM Group | Revenues and EBITDA composition by segment

1 - Pro forma data including MISE consolidation starting from 1 January, 2020, available only for P&L
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Revenues EBITDA
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FNM Group | Trenord, the Strategic JV in Local Railway Transport

1 ςcurrent assumption for the long-term renewal

2 ςOnly LPT 9

Business Overview Shareholders

Key Financials Passengers transported

Á Establishedin 2011, Trenord is the key train operator in Lombardymanagingabout 25%of the

total local railwaystransport in Italy, includingpublic passengertransport by rail in suburban

and regionalareas,airport passengertransport by rail, and the Lombardy-CantonTicinocross-

border service,covering a total network length of ~2000 km. The company also manages

internationalrailwayserviceson the BrenneroandTarvisiorail lines

Á Trenord activity is regulated through the ServiceContract Agreement(«SCA»)with Regione

Lombardia(relativeto 2015-2020period,extendedfor the whole 2021and 2022). TheSCAwill

be renewedfor the 10 yearperiodstartingfrom 20231, negotiationsareongoing.

Á In carryingout its activities Trenord operatesmore that 400 rolling stock leasedfrom FNM

Group,TrenitaliaandRegioneLombardia

Á Productionof 35.6 trains-km2 in 2020(42.7 trains-km in 2019, -17%)

Á 4,300employeesin 2020

CAGR 2015-2019:
+2%

ϵ Ƴƭƴ Dec-2019 Dec-2020

Revenues 832 703

EBITDA 202 153

EBITDA Margin 24% 22%

EBIT 10 (33)

Net Income 4 (7)

Net Debt (Cash) 152 167

Net Debt / EBITDA (x) 0,75 1,09

57.6%
14.7%

Free 
Float

27.7%

Corresponding
to >800k 

pax/working day

(mln/year) 
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FNM Group | An integrated strategic vision to run the business sustainably
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Ensuring the positioning of FNM as a Group guided by ESG principles in the definition of its business processes and investment portfolio 

1
Mobility

2
Infrastructure

4

People / 
Community

3
Fleets

Industrial Strategic Plan

Sustainability Plan

Value for the community
True Value

Value for shareholders

Green and circular financing 

INTEGRATED STRATEGIC PLAN

2021 - 2025Χ нлнл

Attraction, 
valorisation and 

wellbeing of 
employees

Innovation and data 
management

Fight against 
climate 
change

Governance, ethics and 
culture of sustainability

Improving the lives of people, cities and 
businesses by developing
connections and responding to mobility needs

Vision
Development of an integrated platform of mobility 
services, built to meet criteria of environmental and 
economic sustainability, which rationalises and 
connects (physically and digitally) urban nodes, 
destinations and transport networks, to create social 
value and promote the productivity of the territory

Mission



FNM Group | Mobility pillar
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Segment

Guidelines

Consolidate the central role of LPT on rail

Strengthen the positioning in LPT on road

Develop integrated multimodal and last mile mobility 

Position the Group as Mobility Partner for communities, companies, events, large projects

Road passengermobility

Railway infrastructuremanagement

RoSCo& Service

Confirm presence in the freight transport sector

RelatedSDGs

Motorway infrastructuremanagement

Target: developmentof demand servedcompatiblewith pre-pandemic levels

Entry in the motorway business1 3.1 bln vkm

Targets Target 2025

Strengthening of road LPT1 80 mln pax

2.1 bln vkm

Actual2020

45.5 mln pax

Vehicles-km driven on the motorway/year

Metrics

Passengers transported by bus services/year

3.1 bln vkm

Actual2019

77.8 mln pax

Main player offering sustainable integrated transport services, operating as mobility partner of the communities served, to enable 
the shift towards collective mobility and other forms of sustainable mobility 

Central role of rail LPT2 >180 mln pax93 mln paxPassengers transported by Trenord/year 214 mln pax

Integrated mobility and last mile 250,00062,000Car sharing rentals (hours/year) 70,000

1 ςSignificant KPIs for the purposes of True Value model, representing an important part of positive and negative impacts

2 ςTrenordnot included in the scope for True Value calculation



1 ςestimates, including optimization assumptions 

FNM Group | Infrastructure pillar

13

Guidelines

Related SDGs

Target: investments to improve infrastructure and nodes quality as well as urban and environmental regeneration

Manage and develop the rail infrastructure, stations and rail-road interchange nodes

Develop logistic terminals

Consolidate motorway infrastructure business

Segment

Railway infrastructure management

Motorway infrastructure management

Rail infrastructure, nodes and stations
~700 mln euros 

(cum 21-25)1

Targets Target 2025

Rail infrastructure, nodes and stations 2 mln m2

35 mln euros

Actual 2020

0

Managed investments on rail infrastructure and for 
stations refurbishment

Metrics

Areas interested by urban regeneration (FILI 
project)

39 mln euros

Actual 2019

0

Integrated and synergic management of complementary infrastructure: railways, motorways and freight terminals. Development of
new services while promoting security and resilience to extreme natural events, mitigating environmental impacts. 



1 ςplus 4 additional trains being supplied and related to previous orders

FNM Group | Fleets pillar
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Guidelines

Target: renewal of the rolling stock fleet and electrification of the of buses fleet

/ƻƴǎƻƭƛŘŀǘŜ CbaΩǎ ǊƻƭŜ ŀǎ ŀƴ !ǎǎŜǘ /ƻƳǇŀƴȅ όRo.S.Co.) in the passenger and freight rail transport market

Develop lower environmental impact fleets for rail and road transport

Segment

Road passenger mobility

Railway infrastructure management

RoSCo & Service

Related SDGs

Electrification of the fleets/hydrogen

Central role of RoSCo in the rail sector
22* 

(cum 21-25) 

Targets Target 2025

Bus fleets
58%

13%

6 

Actual 2020

37%

0%

New trains in operation

Metrics

% of the bus fleet fuelled by  gas, hydrogen, 
electricity or Euro 6 diesel fuel and higher

o/w electrified (including hydrogen)

0

Actual 2019

36%

0%

Mobility services offer characterized by modern, efficient, safe, comfortable and sustainable fleets



1 ςMobility as a Service (MaaS) and Mobility as a Community (MaaC)

FNM Group | People/community pillar
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Guidelines

Related SDGs

Target: growth of MaaCmodels to generate value for people and territories

Develop supply and demand management platforms consistent with the MaaS/ MaaCparadigms

5ŜǾŜƭƻǇ CbaΩǎ ǇŀȅƳŜƴǘ ǎŜǊǾƛŎŜǎ ǘƘǊƻǳƎƘ Cbatŀȅ {ΦǇΦ!ΦΣ ŀ ǎǘŀǊǘ-up company launched in 2020

Segment

Road passenger mobility

Railway infrastructure management

RoSCo & Service

Motorway infrastructure management

Mobility partner (MaaC) >15 (cum 21-25)

Targets Target 2025

n.a. 

Actual 2020

Communities/projects/entities served with B2B and 
B2C criteria; communities cross fertilization 

Metrics

n.a.

Actual 2019

MaaSand MaaC1ƳƻŘŜƭǎ ŀǘ ǘƘŜ ŎŜƴǘǊŜ ƻŦ ǘƘŜ ƴŜǿ ŘƛƎƛǘŀƭ ƳƻōƛƭƛǘȅΣ ōǳƛƭǘ ŀǊƻǳƴŘ ŎǳǊǊŜƴǘ ŀƴŘ ŦǳǘǳǊŜ ǇŜƻǇƭŜΩǎ ƴŜŜŘǎ 



FNM Group | The enablers
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Related SDGs

Innovation and data management

Governance, ethics and sustainability culture

Energy efficiency and emissions reduction

Attraction, enhancement and well-being of employees

V New digital approach for strategic planning and  management with the aim of increasing service quality and revenues

V bŜǿ ŘƛƎƛǘŀƭ ǎǘǊŀǘŜƎȅ ŦƻǊ ŎƻƳǇŀƴȅΩǎ ǇǊƻŎŜǎǎŜǎ 

V Continuous innovation to keep the Group up with the technological  state of the art

V Investments in innovative energy projects

V Reduction in consumption and emissions

V Promote the utilisation of sustainable mobility among employees

V Spread a corporate culture of ethics, legality, sustainability and efficiency

V Develop projects and initiatives in collaboration with external partners, in particular with third sector entities. 

V Continue with the implementation of the MBO system related to the achievement of the sustainability targets

V Tax risk management and definition of the Tax Control Framework 

V {ǳǇǇƻǊǘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŜƳǇƭƻȅŜŜΩǎ ǎƪƛƭƭǎ ŀƴŘ ŜŦŦƛŎƛŜƴŎȅ

V Support the continuous improvement of the health and safety management system

V Ensure the continuous development of welfare initiatives and flexible working in line with expectations

Segment

Road passenger mobility

Railway infrastructure management

RoSCo & Service

Motorway infrastructure managementV Introduction of hydrogen as a energy vector



FNM Group | The enablers(2/2)
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Related SDGs

Segment

Road passenger mobility

Railway infrastructure management

RoSCo & Service

Motorway infrastructure management

Targets

Targets Metrics Actual 219 Actual 2020 Target 2025

Continuos innovation Resources for technological/digital R&D projects ϵмΦр Ƴƭƴ ϵмΦр Ƴƭƴ ϵ мм Ƴƭƴ όŎǳƳ нмπнрύ

Emissions and consumption reduction CO2 emissions Scope 1 and 2 / revenues мрм ǘƻƴ /ƻн Ŝǉκϵтп ǘƻƴ /ƻн Ŝǉκϵпу ǘƻƴ /ƻн Ŝǉκϵ

Emissions and consumption reduction
Energy from green sources util ized (corporate consumption and electric rail 

traction) for the services along the infrastructure managed by the Group
0,70% 14,80% 100%

MBO definition % of directors with sustainability l inked MBOs 21% 20% 51%

Corporate culture Whistleblowing tool Model under definition in the finalization stages By 2021

Tax risk control and Tax control framework
Activation and maintenance of a control and transparency tool for tax risk 

management
Model under definition

Tax Control Framework 

project start 
By 2022

Competencies development Business continuity plan introduction Planning phase 

Planning phase (Business 

Continuity Management plan 

started)

By 2025

-35%



18Note: the economic and financial impact of Fili project is not included in the business plan projections.

¦ǇƎǊŀŘŜ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ CŜǊǊƻǾƛŜƴƻǊŘ ƪŜȅ Ƙǳōǎ ǘƻ ǊŜŘŜŦƛƴŜ CbaΩǎ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ǘƘŜ ǘŜǊǊƛǘƻǊȅ

FNM Group | Fili project: regeneration of the Milan-Malpensa axis

Urban regeneration to connect the 
north and the south of the city through 

a new urban center with large green 
areas equipped for collective activities

Creation of a «synthetic forest» (72,000 
m2) from Milan Cadorna to 

Domodossola station with green and 
pedestrian areas, new urban functions; 

new biotechnologiesable to absorb 
C02 and release oxygen

Reorganisation of the 
technological/maintenance hub, 

regeneration of the area of the station, 
new location of the museum area

Construction of the new FNM Group 
headquarters and urban regeneration of 

the area, in partnership with the 
Municipality of Milan, in the context of the 

project Reinventing Cities

3. Milano Bovisa: 
Rail city

4. Milano Cadorna: 
02F Oxygen Factory

1. Busto Arsizio: 
New neighbourhood UR.BA.MI.

2. Saronno: 
Urban redesign

Reforestationefforts or realisationof trees and shrub-like zonesin uncoltivatedareas,nature-based interventions in stations aimedat
improvingthe passengerscomfort andenvironmentalresiliencealongthe entire network.

A. 
800.000 trees

Construction of a 73 km long super cycle track  from Milan to Malpensa
B. 

Super cycle track

Spreaded projects 



FNM Group | H2iseO: HydrogenValley project

19

Italian industrial hydrogen-based value chain for a sustainable mobility system in the UNESCO world heritage site of Val Camonica

Å +6 hydrogen trains already 
commissioned to Alstom

Å Hydrogen production plant in Iseo

Å Renewable hydrogen (steam  
biomethane reforming) with capture 
of CO2

1

Å +8 hydrogen trains

Å Hydrogen production  plant in 
Brescia/Edolo

Å Green hydrogen (renewable energy 
from hydroelectric and/or waste to 
energy generation)

2

Å +40 hydrogen buses

Å Possible opening to freight logistics

B
y
 2
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3

1 ςmainly for hydrogen trains and buses; 

2 ςcurrent working assumption.

Å Iconicproject jointly implementedby FNMandTrenord

Å Developedalongthe non-electrified railwayline BresciaςIseoςEdoloin the ValCamonicaarea,a major industrialpre-Alpine

valleyin easternLombardyanda gatewayfor the 2026Milano-CortinaWinter Olympics

Å Highlyinnovativeproject, with three mainobjectives:

Å Developmentof a hydrogeneconomicandindustrial chain,with applicationsstartingfrom the mobility sector

Å Developmentof a localhydrogenproductionchain, therebystartingthe energytransitionof the localarea

Å Completedecarbonisationof asignifcantpart of localpublictransportation

Å FNMenteredinto partnerships(MOU)with majorenergyplayers(A2A,Snam, EnelGreenPower,ENIandSAPIO)to supportthe

implementationof the projectalongthe different stepsof the hydrogenindustrialchain

Å In July2021FNM,A2A and SNAMhavejointly beenawardeda 4 mln eurosgrant from the EuropeanInnovation FundSmall

Scaleprogrammefor the constructionof anhydrogenproductionplant in the contextof the H2iseOproject

Å Total expectedCAPEX~300 mln euros1, includingthe supplyof a fleet of 14 hydrogentrains and 40 hydrogenbuses,the

constructionof hydrogenproductionand distribution facilitiesand the upgradeof railway infrastructureand related areas,of

which total expectedCAPEXto be financedby FNM~100 mln euros2, net of contributionsfrom PNRR,RegioneLombardiaand

EuropeanUnionfunds.



FNM Group | FlexyMobMaaCplatform
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A single integrated digital platform promoting synergies among Communities

1- COMMUTING

2- EVENTS/PLACES

3- LEISURE

B1
BFF/FNM

B2
Company

(Community creation)

C
End user

(the Community)

Ʀ

The Company (B2) buys the customized 
platform, and the end user (C) uses it.

The company (B2) enables the 
customized platform, and the end user 
(C) purchases the services.

Flexymob(B1) organizes the platform and 
the end user (C) purchases the services.

Organization

Organization

Organization

Purchase

Enabling

Use

Purchase/use

Purchase/use

Ʀ

Ʀ

The blending of Communities is one 
of the pillars of the MaaCmodel 

strategic value generation

Community

The Community approach is an 
innovative paradigm introduced 
by the FNM group

MaaC(Mobility asa Community)

FlexyMobplatform

The business model:
Mobility -as-a-Service(MaaS)

MaaSan emergingtype of servicethat, through a joint

digital channelenablesusersto plan, book, and pay for

multiple types of mobility services. The concept

describesa shift awayfrom personally-owned modesof

transportation and towards mobility provided as a

service. This is enabled by combining transportation

servicesfrom publicandprivatetransportationproviders

througha unified gatewaythat createsandmanagesthe

trip, whichuserscanpayfor with a singleaccount. Users

canpay per trip or a monthly fee for a limited distance.

The key concept behind MaaS is to offer travellers

mobility solutionsbasedon their travelneeds.

Ourvision for MaaC(Mobility-as-a-Community)

MaaCis a possibleevolutionof MaaS, with the objective

to improve accessibility to services and related

transport for specificgroupshavingthe sameinterests

(Communities). More in detail,MaaCaimsto developfor

each Community an integrated transport framework

based on existing services mixed with customised

servicesfor the specificCommunity. Theframeworkcan

be accessed through a cross-Community platform

customisedfor eachCommunity. MaaCproductsmight

be part of companywelfare or be vertically integrated

with non-transport products (events, leisure, etc.). A

singlepersoncanbe part of more than one Community

and Communitiescan and should cross-fertilise among

themselves.



211  ςKPMG methodology

Logical scheme of the True Value1 model of the FNM Group

FNM Group | True Value model as a tool to measure external impacts and generated value

Induced 
added value

Indirect 
added value

Direct added 
value

Soil utilization 

Noise pollution

Water usage

Waste produced

Availability of the service

Emission of atmospheric pollutants

CO2 emissions

Travel time

Road congestion

Passengers injury

Health and safety of 
employees

Training  provided

Benefits for 
passengers

Avoided costs for car  utilisation

Additional salary  in big 
cities

Passengers' expenses at 
tourism destinations

Added value generated by commercial 
activities inside stations

Economic impacts

Environmental 
impacts

Social impacts

THE IMPACTS OF FNM GROUP CONSIDERED IN THE TRUE VALUE 
MODEL 

Railway transportation 
(Trenord) 

Railway infrastructure 
management

Road passenger 
transportation 
(LPT)

Road passenger 
transportation 
(car sharing)


