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Disclaimer

IMPORTANT NOTICE – STRICTLY CONFIDENTIAL

By accessing this investor presentation, you agree to be bound by the following limitations.
This presentation has been prepared by (and is the sole responsibility of) Ferrovie dello Stato Italiane S.p.A. This presentation is for information purposes only and does not constitute or form part of, and should not be construed as, any 
offer for sale or subscription of, or solicitation of any offer to buy or subscribe for, any securities of Ferrovie dello Stato Italiane S.p.A. or any of its subsidiaries (together, FS Group), nor should it or any part of it form the basis of, or be 
relied on in connection with, any contract or commitment whatsoever. If any offer for any such securities is made, it will be done so pursuant to separate and distinct documentation in the form of a prospectus or offering circular and 
such other documentation as may be required for the purposes of such an offer and any decision to purchase or subscribe for any securities pursuant to such offer should be made solely on the basis of such prospectus, offering 
circular or other documentation and not this presentation. 
This presentation may be amended and supplemented, but may not be relied upon for the purposes of entering into any transaction. This presentation may not be reproduced in any form, in whole or in part, without the prior written 
consent of Ferrovie dello Stato Italiane S.p.A.. This presentation does not constitute a recommendation regarding the securities of Ferrovie dello Stato Italiane S.p.A. and it does not constitute an investment recommendation as defined 
pursuant to EU Regulation 596/2014 concerning market abuse. 
The information set out herein may be subject to updating, revision, verification and amendment and such information may change materially. Ferrovie dello Stato Italiane S.p.A. is under no obligation to update or keep current the 
information contained in this presentation or in the presentation to which it relates and/or to notify those to whom this presentation may have been previously been distributed of such changes or updates and any opinion expressed 
in them is subject to change without notice. None of Ferrovie dello Stato Italiane S.p.A. or any of its respective affiliates, subsidiaries, shareholders, representatives, agents, employees or advisors shall have any liability whatsoever (in 
negligence or otherwise) for any loss whatsoever arising from any use of this presentation or its contents, or otherwise arising in connection with this presentation. A rating is not a recommendation to buy, sell or hold securities and 
may be subject to revision, suspension, reduction or withdrawal at any time by the relevant rating agencies. The meaning of each rating should be analysed independently from any other rating.
This presentation is being communicated in the United Kingdom only to persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2005 and to persons to whom it may otherwise be lawful to communicate it to (all such persons being referred to as relevant persons). This presentation is only directed at relevant persons and any investment or 
investment activity to which the presentation relates is only available to relevant persons or will be engaged in only with relevant persons. Other persons should not rely or act upon this presentation or any of its contents. The 
information in this presentation is confidential and this presentation is being made available to selected recipients only and solely for the information of such recipients. This presentation may not be reproduced, redistributed or 
passed on to any other persons, in whole or in part, nor the directors and employees are responsible for any direct or indirect damage, including any deriving from inaccuracies and/or errors – that may be caused to the third parties 
from the use of the data contained in this document.
This Presentation is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use is contrary to law, rules or regulations or where any action for that purpose is required. 
This presentation and the information contained herein are not an offer of securities for sale in the United States and are not for publication or distribution to persons in the United States, its territories, or possessions or to any US 
person (within the meaning of Regulation S under the United States Securities Act of 1933, as amended) or in any other jurisdiction where it is unlawful to do so. Any failure to comply with this restriction may constitute a violation of 
U.S. securities laws. This presentation is not an offer of securities for sale in the United States. 
This presentation is for distribution in Italy only to "qualified investors" (investitori qualificati), as defined in Article 2(e) of the Prospectus Regulation (EU) No. 1129/2017 and Article 100  of Legislative Decree no. 58 of 24 February 1998, as 
amended and restated from time to time (the Financial Services Act) or in other circumstances provided under Article 100 of the Financial Services Act, where exemptions from the requirement to publish a prospectus applies 
pursuant to Article 100 of the Financial Services Act are provided. 
The distribution of the content of the Presentation in other jurisdictions may be restricted by law, and persons into whose possession the Presentation comes should inform themselves about, and observe, any such restrictions. Any 
failure to comply with these restrictions may constitute a violation of the laws of any such jurisdiction. By receiving and/or accessing the Presentation, you: (i) agree to be bound by the limitations set out above; (ii) represent that you 
are a person who is permitted to receive information of the kind contained in the Presentation and (iii) undertake to comply with all requirements and limitations provided by applicable securities laws and regulations regarding the 
distribution and dissemination of information or investment recommendations.
This presentation may contain projections and forward-looking statements. Forward looking statements, projections, objectives, estimates and forecasts are generally identifiable by the use of the words “may”, “will”, “should”, “plan”, 
“expect”, “anticipate”, “estimate”, “believe”, “intend”, “project”, “goal” or “target” or the negative of these words or other variations on these words or comparable terminology. Forward-looking statements involve known and unknown 
risks, uncertainties and other factors which may cause FS Group’s actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-
looking statements. These forward-looking statements include, but are not limited to, all statements other than statements of historical facts, including, without limitation, those regarding FS Group’s future financial position and 
results of operations, strategy, plans, objectives, goals and targets and future developments in the markets where FS Group participates or is seeking to participate. All statements, other than statements of historical facts, contained 
herein regarding FS Group’s strategy, goals, plans, future financial position, projected revenues and costs or prospects are forward-looking statements. Forward-looking statements are subject to inherent risks and uncertainties, some 
of which cannot be predicted or quantified. Any such forward-looking statements will be based on numerous assumptions regarding FS Group’s present and future business strategies and the environment in which FS Group will 
operate in the future. Furthermore, any forward-looking statements will be based upon assumptions of future events which may not prove to be accurate and future events or actual results could differ materially from those set forth 
in, contemplated by or underlying forward-looking statements. Any such forward-looking statements in this presentation will speak only as at the date of this presentation and Ferrovie dello Stato Italiane S.p.A. assumes no obligation 
to update or provide any additional information in relation to such forward-looking statements.



FS Group in a snapshot
Ferrovie dello Stato Italiane (“FS” or the “Issuer”) - 100% Italian Ministry of Economy and Finance - is the Holding company of the FS Group, one of the 
largest industrial Group in Italy which is active in the field of passenger and freight transport (mainly by rail) and related services.
The current structure is composed by a Parent, FS, which directs the companies operating in the various sectors, as well as other companies set up to 
provide services and support to Group functions.

Currently, the Holding company – thanks to its solid creditworthiness - finances its 
subsidiaries (mainly RFI, Trenitalia and Mercitalia Rail (MIR)) also through ESG 
finance instruments .

Besides, railway investments are mainly financed through sustainable finance 
solutions, given the alignment of its capex with EU Taxonomy criteria and their 
sustainability characteristics.

*Source: FS Group 2024 Results – Press Release

Consolidated highlights (€/mn)
2024 2023 Δ %

Revenues 16,529 14,804 1,725 11.7
EBITDA 2,242 2,228 14 0.6
EBITDA Margin 13.6% 15.1% (1.5%) (9.9)
EBIT 343 338 5 1.5
EBIT Margin 2.1% 2.3% (0.2%) (8.7)
Profit (208) 100 (308) (>200)
Net Invested 
Capital 55,256 53,247 2,009 3.8

Equity 41,752 42,089 (337) (0.8)

Net Financial Debt 13,504 11,158 2,346 21

53%
28%

19%

Group Revenues (2024)*

Revenues from transport services Revenues from infrastructure services

Other operating revenues
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Rating Overview

Strong 
financial
reliability 
and credit 
worthiness

Leading investor in 
the Country

Government 
related
entity

Key rating drivers

Rating Agency Issuer 
Rating

Stand 
Alone 
Credit 
Profile

Outlook Short Term Date of last 
update

BBB+ bbb+ Stable A-2 18th April 
2025

BBB bbb Positive F2
29th  

October 
2024



(€bn) 2021 2022 2023 2024

Revenues 12.2 13.7 14.8 16.5

EBITDA 
margin % 15.4% 16.2% 15.1% 13.6%

EBIT margin % 1.6% 1.9% 2.3% 2.1%

(€bn) 2021 2022 2023 2024

Revenues 47.1 56.3 45.2 26.2

EBITDA 
margin % 4.9% 9.2% 6.4% 9.9%

EBIT margin % -3.3% 2.3% -2.1% -2.4%

(€bn) 2021 2022 2023 2024

Revenues 34.8 41.4 41.8 43.4

EBITDA 
margin % 12.5% 16% 15.4% 16%

EBIT margin % 5.2% 6% 5.6% 5.3%

Source: FS, DB, SNCF Annual Reports and rating agencies’ websites
DB recent figures reflect the impact of discontinued operations

Benchmarking with European rail players

Issuer 
Rating

S/T Rating

S&P BBB+  A2

Fitch BBB F2

Issuer 
Rating

S/T 
Rating

S&P AA+ A1+

Moody’s Aa1 P1

Issuer 
Rating

S/T 
Rating

S&P A+ A1

Moody’s A1 P1

Fitch AA- F1+



FS €2bn Euro-Commercial Paper Programme - Key Figures
A further financial instrument for FS short-term funding

Source:FS €2bn Euro-Commercial Paper Programme Information Memorandum dated 27 October 2023 and supplement dated 19 December 2024, as well as official STEP market website

Arrangers:  

Crédit Agricole Corporate and Investment Bank and ING

Dealers: 
Barclays, BNP Paribas, BofA Securities, Bred Banque Populaire, Crédit Agricole CIB, IMI – 
Intesa Sanpaolo, ING and Société Générale Corporate & Investment

Issuer Ferrovie dello Stato Italiane S.p.A.

Maximum 
Programme 
Amount

€2,000 mn

Programme 
Ratings A-2 by S&P and F2 by Fitch

Step Label Yes

Notes Maturity The tenor of the Notes shall be not less than one day or more than 
364 days

Minimum 
Denomination 
Amount

100k (equivalent to at least €100k if not €-denominated) – reserved 
for Istitutional Investors

Governing Law English law

Listing The Notes will not be listed on any stock exchange

Status of the 
Notes

Direct, unconditional, unsubordinated, unsecured obligations that
will rank pari passu with all other unsubordinated and unsecured
obligations of the Issuer

https://www.stepmarket.org/directory/more-info.html?label_id=486
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Contacts:
Fabio Paris – Chief Financial Officer

Mail: f.paris@fsitaliane.it

Stefano Pierini – Head of Finance & Investor Relations

Mail: s.pierini@fsitaliane.it

Claudia Pieroni – Head of Money Market

Mail: c.pieroni@fsitaliane.it

Francesco Cimino – Head of Investor Relations

Mail: f.cimino@fsitaliane.it

https://www.fsitaliane.it/content/fsitaliane/en/investor-relations.html

https://www.fsitaliane.it/content/fsitaliane/it/investor-relations/debito-e-credit-rating/euro-commercial-paper-programme.html

https://www.fsitaliane.it/content/fsitaliane/en/investor-relations.html
https://www.fsitaliane.it/content/fsitaliane/en/investor-relations.html
https://www.fsitaliane.it/content/fsitaliane/en/investor-relations.html
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