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FNM Group| Overview

2

1. Companies managing complementary digital platforms, allowing the implementation of Mobility as a Community (MaaC) paradigm. Sportit is active under the brads Snowit and Bikeit. 

2. Companies operating in the freight mobility and logistics sector, at present included respectively in the Railway infrastructure and in Ro.S.Co. & Services segments. Malpensa Intermodale and Malpensa Distripark are in a start-up phase

3. Company operating in the Road passenger mobility segment, but considered in the Ro.S.Co. segment for the purposes of preparing the financial statements

4. Companies fully consolidated since February 26, 2021

COMPANIES FULLY CONSOLIDATED COMPANIES VALUED AT EQUITY

Railway 
infrastructure

• Management of 
railway infrastructure 
in Lombardy 

• Intermodal terminal 
management

Ro.S.Co. & 
Services

• Leasing of rolling stock 
• Provision of corporate 

services and real estate 
management services

• Development of 
complementary digital 
platforms  according to 
MaaC paradigm

Road 
passenger 
mobility

• Management of 
road local public 
transport

• Electric car sharing

Motorways

• Concession- based 
management of 
motorway infrastructure
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Il gruppo in breve

FNM Group| IH 2022 Highlights

(in mln € )

1 – For the purposes of P&L, in 2021 MISE is consolidated since February 26th.      2 – For the purposes of P&L, in 2021 MISE is consolidated starting from January 1st.   3 – Adjusted EBITDA: excluding extraordinary gains and losses
4 – Adjusted Net Result: Net Profit (Loss) before recognition of the result of companies consolidated using the equity method
5 – Adjusted Net Financial Position: NFP calculated excluding cash and payables related to financial investments made in accordance with Regione Lombardia’s “2017-2032 Rolling Stock purchase programme”, with the aim of sterilizing the timing effects of contributions
collection and payments made to suppliers, recognized in accordance with IFRIC 12

4

Baa3 stable BBB stableCredit Ratings

REPORTED1

Adj. Net Result

21.4

EBIT

225.5

294.0

Adj. EBITDA

Revenues

(12.5)

93.4

16.1

Net Result

65.8

46.0

32.1

29.8

+30%

+42%

+43%

+85%

n.m.

IH22 IH21

PRO FORMA2

EBIT

Adj. EBITDA
77.6

255.2

294.0

37.7

Revenues

Adj. Net Result

(8.1)

93.4

46.0

29.8

21.1

21.4
Net Result

+15%

+20%

+22%

+41%

n.m.

IH22 IH21

(in mln € )

Adj. NFP
756.6

755.6
+0.1%

30 June 2022 31 Dec. 2021



(mln vehicles-km)

FNM Group | Mobility demand in the period
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Bus transport

Trenord

(mln passengers)

Rebound of demand across all segments but still below pre-pandemic levels, heavy vehicle traffic volumes above 2019 levels

(mln passengers)

MISE

APL

(mln vehicles-km)

0.7
1.7

39.5

IH 2019

2.2

IH 2021

0.9

IH 2020 IH 2022

18.6
21.7

28.1

37.3

17.7 21.0 26.4

-28.9%

FNMA ATV

IH 2022IH 2019 IH 2020 IH 2021

110.2

51.4 49.9

74.5

-32.4%

+49.3%

+29.4%

297.8

IH 2021IH 2019 IH 2020 IH 2022

1,525.8

904.8
1,222.6

1,135.7
1,423.9

313.9303.1

660.2

244.6

837.9
1,110.0

-6.7%

Light vehicles Heavy vehicles

+25.4%

IH 2019 IH 2020 IH 2022IH 2021

20.3

139.3

86.5
110.0

148.3

112.3

27.0

66.2
83.9

26.1

117.5

30.8

+6.5%

Light vehicles Heavy vehicles

+34.8%

+25.4%



FNM Group | Mobility demand in the period – by quarter
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Bus transport ATV+FNMA

Trenord

Demand recovery in first half of 2022 reflects ease of restrictions and return to a new normal

MISE

APL

(mln passengers)

(mln passengers) (mln vehicles-km)

(mln vehicles-km)

20 19
17

21

14

5

12
15

11 11 11

15
14 14

4Q3Q1Q 2Q

-32%

-23%
+32%

-75%

+130%

+27%
-29%

-7%

-30%

+3%

2019 20222020 2021

705
821 836

753

539

366

718

494469

666
798

715
634

790

1Q 4Q2Q 3Q

-24%

-13%

+35%

-55%

+82%

+19% -14% +11%

-34% +45%

2019 2020 2021 2022

58
53

43

62

40

11
21 2017

33 30
3733

42

2Q 4Q3Q1Q

-30%

-58%
+95%

-79%

+198%

+26%
-50%

+39%

-68%

+85%

20202019 2021 2022

66
74 72 76

53

33

58
4948

62 67
74

67
81

3Q2Q 4Q1Q

-19%

-10%

+41% -55%
+88%

+30%

-19% +15% -36%
+52%

2019 2020 2021 2022



FNM Group | Revenues and Adjusted EBITDA by segment – PRO FORMA1

1 - In 2021 MISE is consolidated starting from January 1st

2 - Adjusted EBITDA: excluding extraordinary gains and losses 7

EBITDA growth underpinned by mobility demand rebound, despite the increase in energy costs and inflation

(€ mln)
REVENUES (€ mln)

Railway infrastructure

Ro.S.Co. & Services

Road passenger mobility

Motorways

Intercompany

Total

IH22

71.5

38.6

68.7

133.6

(18.4)

294.0

∆€

7.2

0.2

8.6

25.1

(2.3)

38.8

∆%

+11.2%

+0.5%

+14.3%

+23.1%

n.m.

+15.2%

IH21

64.3

38.4

60.1

108.5

(16.1)

255.2

Adj. EBITDA (€ mln)

Railway infrastructure

Ro.S.Co. & Services

Road passenger mobility

Motorways

Total

IH22

8.7

20.8

5.0

58.9

93.4

∆€

5.3

(3.1)

(1.2)

14.8

15.8

∆%

n.m.

-13.0%

-19.4%

+33.6%

+20.4%

IH21

3.4

23.9

6.2

44.1

77.6

2

PRO FORMA

PRO FORMA



IH 2021

8.7

IH 2022

3.4
+155.9%

FNM Group | Revenues and Adj. EBITDA by segment – PRO FORMA
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Railway infrastructure Ro.S.Co. & Service

Revenues (€mln)

Adj. EBITDA1 (€mln)

• Lower revenues from rolling stock leasing 
due to the renewal of leasing contracts on 
TAF and CSA trains, partially compensated 
by new leasing contracts (Effishunter and 
DE520 locomotives to Trenord)

• Higher proceeds from service contracts and 
IT services provided to Group companies

• IH21 benefited of a positive one off from the 
sale of a building of €0.3mln

• Higher personnel costs mostly related to 
headcount increase (+7 FTE)

• Higher operating expenses (IT costs, 
insurance, membership fees, etc.)

71.5

IH 2021 IH 2022

64.3

+11.2%

Adj. EBITDA Margin

5.3%

12.2%

• Higher service revenues from Programme 
Agreement (design activities, network 
maintenance and procurement of rolling 
stock), partially offset by the efficiency 
mechanism provided in the Service Contract

• Higher leasing revenues on the rolling stock 
given in use to Trenord and managed by 
Ferrovienord in line with expansion of the 
fleet

• Increase of income from commercial 
activities, rents and sale of inventory residues

• Less than proportional increase in costs for 
infrastructure and maintenance design 
activities

• Higher provisions for rolling stock fleet 
maintenance in line with revenues

• Increase in utilities and IT systems expenses

• Lower personnel expenses due to the 
recovery of statutory sick pay costs

• Negative one-offs for €1.1mln2 in IH21

20.8

IH 2021 IH 2022

23.9

-13.0%

Revenues (€mln)

Adj. EBITDA1 (€mln)

38.4

IH 2022IH 2021

38.6

+0.5%

Adj. EBITDA Margin

62.2%
53.9%

1 - Adjusted EBITDA: excluding extraordinary gains and losses

2 – Contributions from Regione Lombardia for €1.2 mln covering the remodulation of railway LPT production linked to the Covid-19 emergency, and bad debt write-off on financed investments for €2.3 mln



FNM Group | Revenues and Adj. EBITDA by segment – PRO FORMA
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MotorwaysRoad passenger mobility

1 - Adjusted EBITDA: excluding extraordinary gains and losses

IH 2021

6.2

IH 2022

5.0
-19.4%

Revenues (€mln)

Adj. EBITDA1 (€mln)

60.1

IH 2021

68.7

IH 2022

+14.3%

Adj. EBITDA Margin

10.3%

7.3%

• Higher tolling revenues due to the combined 
effect of traffic recovery and tariffs increase 
(+2.62% from January 1st 2022)

• Higher revenues from service areas 
concessions thanks to traffic increase and 
renewal of some contracts at more 
favorable economic conditions for MISE

• Higher operating costs: concession fees, 
collection fees and electricity consumption

• Higher net provisions to the renewal fund 
for planned maintenance and repairs of the 
motorway infrastructure, reflecting also 
higher future cots linked to inflation

• Higher labour costs mainly related to 
redundancy incentives charges

IH 2021

58.9

IH 2022

44.1

+33.6%

Revenues (€mln)

Adj. EBITDA1 (€mln)

108.5

IH 2021 IH 2022

133.6

+23.1%

Adj. EBITDA Margin

40.6% 44.1%

• Higher revenues from transportation 
services: more passengers transported, 
increased outsourced additional transport 
and car sharing services

• Higher proceeds from public contracts and 
grants, mainly thanks to higher €/km 
recognized by Regione Veneto

• Government compensations in line YOY 
(€7.2mln vs €7.1mln in IH21) o/w 
contributions for lost revenues (€2.7mln vs 
€4.4mln) and compensation for additional 
services (€4.4mln vs €2.8mln)

• Release of provisions for €0.5mln booked by 
La Linea following settlements agreement on 
planned LPT production of 2020

• Higher costs outpace growth in revenue 
mainly due to: energy costs (combined effect 
of higher bus-km and fuel costs), sub-
contracting fees for additional transport 
services and personnel expenses



FNM Group | Trenord: IH 2022 Highlights
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Improving performance thanks to traffic recovery, partially offset by lower Government compensations for lost revenues

(€ mln)

€ mln

Revenues

EBITDA

EBIT

Net Result

IH22

387.9

51.1

(30.4)

(28.6)

∆€

74.6

41.3

42.3

23.9

∆%

+23.8%

+421.4%

n.m

n.m.

IH21

313.3

9.8

(72.7)

(52.5)

69.8 142.3 72.5 +103.9%
204.8 223.7 18.9 +9.2%

38.7 21.9 (16.8) -43.4%

Ticketing revenues
Revenues from Service Agreement
Other revenues

• Increase in revenues mainly thanks to:

- higher ticketing revenues as a result of recovery in passenger volume

- higher revenues from service agreement following the increase in recognized costs,

- decrease in other revenues due to lower Government compensation measures (nil in IH22 vs €23.8 mln in IH21)

• Increase in EBITDA thanks to the increase in revenues, partially offset by higher personnel costs (+213 FTE) and higher costs for services

• EBIT still negative but improving thanks to the slight decrease in depreciation charges

• Lower Net Loss YOY thanks to an improved operating performance and despite lower deferred tax assets accrued in the period



€ mln

Revenues

EBITDA

EBIT

Net Result

IH22

23.5

11.7

8.5

(1.5)

∆€

5.9

5.5

4.5

(0.4)

∆%

+33.5%

+88.7%

+112.5%

n.m.

IH21

17.6

6.2

4.0

(1.1)

15.7 21.0 5.3 +33.8%

1.9 2.5 0.6 +31.6%

Toll revenues

Other revenues

FNM Group | APL: IH 2022 Highlights

11

(€ mln)

• Increase in revenues thanks to traffic recovery without increase in tariffs

• Improvement in EBITDA thanks to higher revenues and lower growth in operating costs

• EBIT shows an improvement including higher financial depreciation charges closely linked to the increase in EBITDA

• Higher Net Loss YOY mainly due to higher financial charges linked to the amortization of the accessory fees to the Senior Loan 1

N.B. The presented APL financial results are drafted in accordance with Italian GAAP

Improved operating performance thanks to full recovery of traffic



FNM Group| From Adj. EBITDA to Net Result – PRO FORMA
IH

 2
0

2
2

(€mln)

Positive consolidated net result thanks to improvement in operating income

12

Adj. EBITDA TaxesEBITDA

(13.5)

Extraordinary 
gains/expenses

Group Net 
Result

MinoritiesNet Result of 
companies 

consolidated 
at equity

Adj. Net 
Result*

Net financial 
income/expense

EBIT

(47.4)

(2.7)

(9.7)

93.4 93.4

46.0

1.3

29.8
21.4

D&A

IH
 2

0
2

1

0.5

Adj. EBITDA Extraordinary 
gains/expenses

EBITEBITDA D&A

37.7

Minorities

(1.7)

Adj. Net 
Result*

TaxesNet financial 
income/expense

Net Result of 
companies 

consolidated 
at equity

(40.4)

(10.4)
(6.2) (27.5)

77.6 78.1

21.1

(8.1)

Group Net 
Result

Lower financial
charges on the bond

1 - Adjusted Net Result: Net Result before profit (loss) of companies consolidated at equity

ATV write-down and 
higher depreciation 

on motorway 
infrastructure



FNM Group | IH 2022 Capex analysis

(in €mln)

Railway infrastructure

RoSCo & Services

Motorways

Road transport mobility

Railway infrastructure capex financed by Regione Lombardia

Rolling stock capex financed by Regione Lombardia

Capex financed by FNM Group

IH 2022 capex mainly related to the modernization of the railway infrastructure, not yet offset by the related contributions

Investments made in 
accordance with the 

“2017-2032 Rolling Stock 
purchase programme”, 

financed by Regione 
Lombardia1

1 – On behalf of Regione Lombardia Ferrovienord is engaged in purchasing, managing, maintaining and storing new rolling stock, to be allocated to railway companies holding a service contract with the Region, with a commitment to complete the supplies by 2025. The
rolling stock supply programme is covered with funds allocated by Regione Lombardia, including charges to be corresponded to Ferrovienord for the anticipation and general management costs of the order set to 1% of the train supply contract amounts.
2 – the amount includes the effect of higher trade payables on rolling stock purchases, delivered but not yet paid

Investments made by 
FNM on the core 

business

23.6

40.1

13.6

23.7

283.6

1.9

Net CAPEX accrued

386.4
Cash outflows not accounted
in the computation of FNM’s
«Cash Flow Generation» and 

«Adj. NFP»

€62.3mln in cash flow

o/w €34.2mln 
financed by FNM 

Group2

13

21.2

28.1

129.2

4.9 1.2
6.9

Cash outflows for investments

191.6

€102.8mln



FNM Group| Consolidated Cash Flow

93.4

0.9

EBITDA ∆ NWC

(6.8)

Net financial 
income/expense

Taxes Investments 
paid (net of 

contributions)

Dividends cashed-in M&A Cash Flow of 
the period

Other

(5.0)

(16.2)
(2.4)

(62.3)

(2.1)

(0.5)

Higher receivables for deferred 
payments from interconnected 
motorway companies, linked to 

increase in toll revenues

14

Positive cash flow from operations offset by investments and financial activity

(€mln)

o Increased shareholding in TEM from 18.8% to 
22.55% for a consideration of €8.4 mln

o Disposal of the entire shareholding held in 
Autostrade Lombarde/BreBeMi for €6.3 mln

Cash Flow from Operations +68.0

Cash Flow Generation +5.7



FNM Group| Net Financial Position evolution
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NFP in line with expectations and within rating agencies requirements

* Adjusted Net Financial Position restated excluding only cash and payables related to financial investments made in accordance with Regione Lombardia’s “2017-2032 Rolling Stock purchase programme”, with the aim of sterilizing the timing of the collection of grants and 
the relative payments made to suppliers, accounted for in accordance with the requirements of IFRIC 12

(€mln)

IFRIC 12 effect on 
financed rolling stock

Adj. NFP @ 30/06/2022*Cash flow of the period NFP @ 30/06/2022Adj. NFP @ 31/12/2021* IFRS 16 effect Other effects

755.6

0.5 2.4

(1.9) 756.6 (111.8)
644.8

Restricted cash deriving 
from the crediting of grants



82%

18%

FNM Group | Gross debt composition at 30th June 2022

16

1- Excluding debt for funded investments for €43.0 million

2 – Only on bank debt and bond

3 – Include (a) excess of grants paid to FNM but not yet paid to suppliers, and (b) portion of grants relative to advances on investments pending cash pay notice of use

Gross debt
structure by 
instrument

Gross debt (€mln)

LIQUIDITY HEADROOM: available uncommitted credit lines of €141 million

Avg.
cost of debt: 

1.35%

Gross Debt: 
€973.0 Mln1

Gross debt
maturity

Interest rate 
composition

Long term credit ratings

Rating

Outlook

Baa3 BBB

Stable Stable

100.4

756.6

973.0

111.8

259.4

Payables for 
funded 

investments

Adj. NFP @ 
30/06/2022

(43.0)

Cash availableNFP @ 
30/06/2022

IFRIC 12 effect 
on financed 
rolling stock

Gross Debt @ 
30/06/2022

644.8
67%

4%

19%

7%
3%

Leasing (IFRS 16)

Bond

Other

EIB

MISE bank debt

14%

86%

Noncurrent portion

Current portion

Fixed rate2

Variable rate2

o/w MISE NFP

3



(€mln)

FNM Group | Maturity structure at 30th June 2022

17

Debt average life 4.0 years, in line with total assets structure

17.5

47.0 47.0 47.0

25.0

7.0

8.0 8.0 9.0

8.0

2025Jul-Dec 2022 2023 2024

650.0

2026

24.5

55.0 55.0 56.0

683.0Bond Mise bank debtEIB
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FNM Group| FY 2022 Outlook

1 – Guidance of 2022 Group results versus Group reported 2021 results (FNM + Mise consolidated since February 26th 2021)

2 – Guidance of 2022 Group results versus Group pro forma 2021 results (FNM +Mise consolidated since January 1st 2021) 19

Overall outlook confirmed for FY2022, despite icreased uncertainty around the trend of energy costs and inflation

Mid teens

FNM  + MISE reported 1

Fi
n

an
ci

al
 T

ar
ge

ts
 F

Y
2

2
 v

s 
FY

2
1 Revenues

Adj. EBITDA

Adj. NFP

Adj. NFP / EBITDA

Adj. EBITDA Margin

FNM  + MISE pro-forma 2

> +20%

Slightly increasing

€750-800 Million, within rating agencies requirements

~ 4.0x

Low teens

+10% - 15%

Slightly increasing
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FNM Group| Shareholders and share performance

Share capital profile

21

Relative performance YTD vs. main reference indexes

Market capitalization @ {28-set-22}: €{188,5}mln

N. of shares 434.9mln

Average traded volumes (last 30 days) {55.825} orders

Share price change {-29,4}% YTD

Shareholders’ structure

Share price @ {28-set-22}: €{0,43}

Source: FACSET

57,6%

27,7%

14,7%
Market

Regione Lombardia

Ferrovie dello Stato

http://factset.com/apw/btag.html
http://factset.com/apw/etag.html#{208AA02D-7BC0-42E1-86FC-0DFD5EB02771}
http://factset.com/apw/btag.html
http://factset.com/apw/etag.html#{91B747D9-318B-4DDD-8E50-B9F17D25FC08}
http://factset.com/apw/btag.html
http://factset.com/apw/etag.html#{5A3609C7-E15A-46F6-B2CF-0D005A58AD8D}
http://factset.com/apw/btag.html
http://factset.com/apw/etag.html#{940B47F1-C47A-4FCE-9B55-42E3E9B527D7}
http://factset.com/apw/btag.html
http://factset.com/apw/etag.html#{11F0DF27-50D7-49A0-A8B0-C58378983AD6}
http://factset.com/apw/btag.html
http://factset.com/apw/etag.html#{20B4A9C1-6C46-4E51-BC08-03F55C0AA674}


FNM Group| Consolidated Profit & Loss – REPORTED1

22
1 - In 2021 MISE is consolidated since February 26th

€ mln

Revenues from sales and servives

Operating costs

Personnel costs

IH22

272.6

(119.3)
(81.3)

∆€

60.2

(33.7)
(7.2)

∆%

+28.3%

+39.4%
+9.7%

IH21

212.4

(85.6)
(74.1)

13.1 21.4 8.3 +63.4%
225.5 294.0 68.5 +30.4%

Other revenues and income
Total revenues and other income

Non-ordinary income (expense) 0.0 n.m.
EBITDA 66.3 93.4 27.1 +40.9%
Depreciation and amortization (34.2) (47.4) (13.2) +38.6%
EBIT 32.1 46.0 13.9 +43.3%
Net financial income (expense) (10.5) (2.7) 7.8 -74.3%
EBT 21.6 43.3 21.7 n.m.
Income taxes (5.5) (13.5) (8.0) n.m.
Adj. Net Profit (Loss) 16.1 29.8 13.7 +85.1%
Profit (Loss) of companies consolidated at equity (26.9) (9.7) 17.2 n.m.
Net Profit (Loss) (10.8) 20.1 30.9 n.m.
Minority interest in Net Profit (Loss) (1.7) 1.3 3.0 n.m.
Group Net Profit (Loss) (12.5) 21.4 33.9 n.m.

65.8 93.4 27.6 +41.9%Adj. EBITDA
0.5 (0.5)



FNM Group | Revenues and Adj. EBITDA by segment – REPORTED1

1 - In 2021 MISE is consolidated since February 26th

2 - Adjusted EBITDA: excluding extraordinary gains and losses 23

(€ mln)
REVENUES (€ mln)

Railway infrastructure

Ro.S.Co. & Services

Road passenger mobility

Motorways

Intercompany

Total

IH22

71.5

38.6

68.7

133.6

(18.4)

294.0

∆€

7.2 

0.2 

8.6 

54.8 

(2.3)

68.5 

∆%

+11.2%

+0.5%

+14.3%

+69.5%

+14.3%

+30.4%

IH21

64.3

38.4

60.1

78.8

(16.1)

225.5

(€ mln)

Adj. EBITDA (€ mln)

Railway infrastructure

Ro.S.Co. & Services

Road passenger mobility

Motorways

Total

IH22

8.7

20.8

5.0

58.9

93.4

∆€

5.3 

(3.1)

(1.2)

26.6 

27.6 

∆%

n.m.

-13.0%

-19.4%

+82.4%

+41.9%

IH21

3.4

23.9

6.2

32.3

65.8

2



FNM Group| Consolidated Profit & Loss – PRO FORMA1

Il gruppo in breve

24
1 - In 2021 MISE is consolidated starting from January 1st

€ mln

Revenues from sales and servives

Operating costs

Personnel costs

IH22

272.6

(119.3)
(81.3)

∆€

31.8

(23.3)
0.3

∆%

+13.2%

+24.3%
-0.4%

IH21

240.8

(96.0)
(81.6)

14.4 21.4 7.0 +48.6%
255.2 294.0 38.8 +15.2%

Other revenues and income
Total revenues and other income

Non-ordinary income (expense) 0.0 n.m.
EBITDA 78.1 93.4 15.3 +19.6%
Depreciation and amortization (40.4) (47.4) (7.0) +17.3%
EBIT 37.7 46.0 8.3 +22.0%
Net financial income (expense) (10.4) (2.7) 7.7 -74.0%
EBT 27.3 43.3 16.0 +58.6%
Income taxes (6.2) (13.5) (7.3) n.m.
Adj. Net Profit (Loss) 21.1 29.8 8.7 +41.2%
Profit (Loss) of companies consolidated at equity (27.5) (9.7) 17.8 n.m.
Net Profit (Loss) (6.4) 20.1 26.5 n.m.
Minority interest in Net Profit (Loss) (1.7) 1.3 3.0 n.m.
Group Net Profit (Loss) (8.1) 21.4 29.5 n.m.

77.6 93.4 15.8 +20.4%Adj. EBITDA
0.5 (0.5)

PRO FORMA
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Railway infrastructure Ro.S.Co. & Service

MotorwaysRoad passenger mobility

€ mln

Public contracts and grants

Rolling stock leasing

Other revenues

Total revenues

Adj. EBITDA

Adj. EBITDA/Revenues %

IH22

54.3

6.9

10.3

71.5

8.7 

12.2%

∆€

3.7 

1.5 

2.0 

7.2 

5.3 

∆%

+7.3%

+27.8%

+24.1%

+11.2%

n.m.

IH21

50.6

5.4

8.3

64.3

3.4 

5.3%

EBIT 4.4 7.5 3.1 +70.5%

€ mln

Public contracts and grants

Transport services

Other revenues

Total revenues

Adj. EBITDA

Adj. EBITDA/Revenues %

IH22

31.8

32.6

4.3

68.7

5.0 

7.3%

∆€

1.2 

6.6 

0.8 

8.6 

(1.2)

∆%

+3.9%

+25.4%

+22.9%

+14.3%

-19.4%

IH21

30.6

26.0

3.5

60.1

6.2 

10.3%

EBIT 1.7 0.4 (1.3) n.m.

€ mln

Rolling stock leasing

Other revenues

Total revenues

Adj. EBITDA

Adj. EBITDA/Revenues %

IH22

25.5

13.1

38.6

20.8 

53.9%

∆€

(0.5)

0.7 

0.2 

(3.1)

∆%

-1.9%

+5.6%

+0.5%

-13.0%

IH21

26.0

12.4

38.4

23.9 

62.2%

EBIT 7.5 6.3 (1.2) -16.0%

€ mln

Toll revenues

Other revenues

Total revenues

Adj. EBITDA

Adj. EBITDA/Revenues %

IH22

123.8

9.8

133.6

58.9 

44.1%

∆€

23.5 

1.6 

25.1 

14.8 

∆%

+23.4%

+19.5%

+23.1%

+33.6%

IH21

100.3

8.2

108.5

44.1 

40.6%

EBIT 24.1 38.0 13.9 +57.7%

PRO FORMA

PRO FORMA

PRO FORMA

PRO FORMA
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€/000

Trenord Srl*

DB Cargo Italia Srl

Omnibus Partecipazioni Srl***

IH22

(14,292)

1,055 

511 

∆€

11,953 

183 

817 

IH21

(26,245)

872 

(306)

(2,018) 1,935 3,953 

921 1,410 489 

Autostrada Pedemontana Lombarda

Nord Energia Spa**

Busforfun.Com Srl 257 

SportIT (10) (202) (192)

Profit (Loss) of companies consolidated at equity (27,540) (9,733) 17,807 

153 242 89 NordCom Spa

0 257 

* Including the Profit (Loss) of TILO SA 
** Including the Profit (Loss) of CMC MeSta SA
*** Including the Profit (Loss) of ASF Autolinee Srl

Tangenziali Esterne di Milano Spa (907) (649) 258 

PRO FORMA



FNM Group| Consolidated Balance Sheet

27

* Adjusted Net Financial Position restated excluding only cash and current payables related to financial investments made in accordance with Regione Lombardia’s “2017-2032 Rolling Stock purchase programme”, with the aim of sterilizing the timing effects of contributions
collection and payments made to suppliers, recognized in accordance with IFRIC 12.

*

€ mln

Inventories

Current financial receivables
Financed investment receivables

31/12/2021

9.5

7.8
39.8

∆€

1.7

5.0
(0.2)

30/06/2022

11.2

12.8
39.6

143.6 133.1 10.5
83.7 83.2 0.5

Trade receivables
Other current receivables

Other current payables and current provisions (125.6)
Operating Net Working Capital (35.6) (20.5) (15.1)
Other receivables - Rolling stock 2017-2032 73.2 47.5 25.7 
Financed investment receivables - Rolling stock 2017-2032 201.2 98.3 102.9 
Trade payables - Rolling stock 2017-2032 (384.0) (204.0) (180.0)
Net Working Capital for Financed Investments (109.6) (58.2) (51.4)
Total Net Working Capital (145.2) (78.7) (66.5)
Fixed assets 767.8 748.4 19.4 
Equity interests 159.9 158.7 1.2 
Non-current receivables 256.1 241.3 14.8 
Non-current liabilities (22.4) (20.4) (2.0)
Provisions (115.3) (123.8) 8.5 

(191.6) (168.3) (23.3)Trade payables
(134.9) (9.3)

NET INVESTED CAPITAL 900.4 925.5 (25.1)
- - - -
Equity 255.6 228.3 27.3 

Adjusted Net Financial Position* 756.6 755.6 1.0 

Net Financial Position for Funded Investments (Cash) (111.8) (58.4) (53.4)

Net Financial Position 644.8 697.2 (52.4)

Assets (Liabilities) held for sale (0.5) 0.0 (0.5)

TOTAL SOURCES 900.4 925.5 (25.1)
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*

* Adjusted Net Financial Position restated excluding only cash and current payables related to financial investments made in accordance with Regione Lombardia’s “2017-2032 Rolling Stock purchase programme”, with the aim of sterilizing the timing effects of contributions
collection and payments made to suppliers, recognized in accordance with IFRIC 12.

€ mln

Cash and bank deposits

Non-current financial debt

Adj. Net Financial Position*

31/12/2021

(293.4)

847.9

755.6

∆€

34.0

6.1

1.0

30/06/2022

(259.4)

854.0

756.6

162.0 201.1 (39.1)

(97.4) (92.3) (5.1)

Current financial debt

Current Net Financial Position (Debt/-Cash)

Net Financial Position 697.2 644.8 (52.4)

Net Financial Position for funded investments (Debt/-Cash) (111.8) (58.4) (53.4)
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