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This document is a summary of the FS Group's Integrated Report 2025. The Report consists of the Annual Financial 

Report that includes the Consolidated and Separate Financial Statements of Ferrovie dello Stato Italiane SpA, as well as 

the Report on Operations. The latter report complies with the provisions of the Italian Civil Code and specifically 

applicable regulations, as well as with the regulatory requirements of Legislative Decree no. 125 of 6 September 2024, 

which implements Directive (EU) no. 2464 of 14 December 2022 - Corporate Sustainability Reporting Directive (CSRD). 

The Report on Operations also includes the Report on Corporate Governance and ownership structure. 

 

Consolidated highlights 
 

 
 
 
   millions of euros 

Financial highlights 2025 2024 Change % 

Revenue  17,254 16,529 725 4.4 
Gross operating profit (EBITDA) 2,372 2,242 131 5.8 
Operating profit (loss) (EBIT) 350 343 7 2.1 
Profit (loss) for the year  30 (208) 238 114.6 

 31 December 2025 31 December 2024 Change % 

Net invested capital (NIC) 54,631 55,286 (655) (1.2) 
Equity (E) 41,798 41,752 46 0.1 
Net financial debt (NFD) 12,833 13,534 (701) (5.2) 
Technical capital expenditure 18,269 17,559 710 4.0 
Total cash flow generated/(used) in the year  760 (1,134) 1,894 167.0 

 

Sustainability highlights 
Measurement 

unit 
2025 2024 Change 

GHG emissions (GES) – Scopes 1 and 2 millions of tCO2e 1.87 2.20  (0.33) 
Water withdrawals millions of m3 16 17  (1) 
Recyclable/recovered waste % 94.7 93.4 1.3 p.p. 
Business operators/suppliers enrolled in ESG assessment campaign number 1,278 452 826 
CapEx KPIs – Environmentally sustainable investments % 89 88.3 0.7 p.p. 
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Main events  

 

New EMTN bond issues 

On 21 March 2025, the BoD of FS SpA approved the issuance of new EMTN (Euro Medium Term Note) bonds and the use 

of other funding instruments for a total maximum amount of €1.95 billion to meet the Group’s medium- and long-term 

requirements. All bond issues, under the €12 billion EMTN Programme listed on the Irish Stock Exchange, shall be 

reserved for Institutional Investors.  

 

The BoD of FS approves the new Group Governance Model  

On 21 March 2025, the BoD of FS SpA approved the new Group Governance Model, in accordance with the goals of 

Strategic Plan 2025-2029. A business structure has been established which provides for the identification of the following 

Business Units (BUs) with their respective “Business Unit Lead Companies”: (i) Infrastructure – Railways BU headed by 

RFI; (ii) Infrastructure – Roads BU headed by Anas; (iii) Transport – Freight BU headed by FS Logistix; (iv) Transport - 

International Passengers BU headed by FS International; and (v) Transport – Passengers BU headed by Trenitalia. In 

compliance with the regulations in force and without prejudice to the full operational, organisational and risk management 

autonomy of the direct and indirect subsidiaries, FS performs functions of strategic guidance, supervision and 

implementation and financial coordination of the common business design of the Group and carries out management and 

coordination activities – only on a participatory basis, and not also on a contractual basis as provided for in the previous 

model- with respect to the BU Lead Companies and the other companies that are directly controlled by FS. Each BU Lead 

Company carries out technical and operational coordination and control vis-à-vis its subsidiaries. 

 

To align the organisational structure of the FS Group with the new Governance Model, the following major extraordinary 

transactions were carried out in 2025: 

• On 6 May 2025, the Extraordinary Shareholders’ Meeting of Trenitalia SpA approved a capital increase from €1,607 

million to €1,655 million (thus for a total amount of €48 million) through the issuance of 96,452 ordinary shares, fully 

paid-up through the parent company FS SpA’s contribution of the entire investment held in Busitalia Sita Nord Srl, 

equal to 100% of the related quota capital; 

• On 8 May 2025, the Extraordinary Shareholders’ Meeting of RFI SpA approved a capital increase from €31,528 million 

to €31,536 million (thus for a total amount of €8 million) through the issuance of 8,047,399 ordinary shares, fully 

paid-up through the parent company FS SpA’s contribution of the entire investment held in FS Engineering SpA 

(formerly Italferr SpA), equal to 100% of the related share capital; 

• On 23 October 2025, the deed of partial demerger of Trenitalia in favour of FS International was signed through the 

assignment of the International Business Unit, consisting, among other things, of the investments held in ILSA, 

Trenitalia France, Trenitalia UK, Qbuzz/QMS, Netinera, and Hellenic Train; 

• On 16 June 2025, a deed was entered into for the merger of Grandi Stazioni Immobiliari SpA by incorporation into FS 

Sistemi Urbani SpA. The extraordinary transaction is in line with the Group’s Strategic Plan and is part of the ongoing 

process of concentrating non-core real estate assets in FSSU. 

• On 5 August 2025, the deed of partial demerger of FSTechnology in favour of FS Security was signed through the 

assignment of the Cyber Business Unit dealing with Cyber Security Solutions and Operations, aimed at the protection 

of the FS Group with legal and accounting effects starting from 1 September 2025. 
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Mercitalia Logistics: change in company name and capital increase  

On 7 April 2025, the Shareholders’ Meeting of Mercitalia Logistics SpA approved the change in the company name to FS 

Logistix SpA (hereinafter FS Logistix). 

Subsequently, on 19 May 2025, the Extraordinary Shareholders’ Meeting approved an increase in the share capital by an 

amount of €2.45 million, which is in addition to that already approved by the Shareholders’ Meetings held on 20 

December 2022, and 31 May 2023, thereby bringing the maximum amount of the company’s authorised capital increase 

to €606.5 million. On 27 February 2025 and 27 August 2025, the sole shareholder FS SpA then subscribed to and paid up, 

respectively, the fifth tranche (amounting to €96 million) and the sixth tranche (amounting to €14.4 million) of the capital 

increase. Following the payment, FS Logistix’s share capital amounts to €495.7 million. At present, the remaining shares 

still to be subscribed amount to €110.9 million. 

 

Completion of the sale of the investments held by Anas SpA   

On 15 April 2025, the sale of the investments held by Anas SpA in the concessionary companies Concessioni Autostradali 

Venete – CAV, Autostrada Asti – Cuneo, Società Italiana per Azioni per il Traforo del Monte Bianco – SITMB and Società 

Italiana Traforo Autostradale del Fréjus – SITAF was finalised for the amount of €342 million, equal to the net book value 

of those investments recorded in the 2024 financial statements of Anas SpA. 

 

Standard & Poor’s Rating upgrade 

On 18 April 2025, S&P’s upgraded FS SpA’s long-term Rating from “BBB” to “BBB+” with a stable outlook as a direct 

consequence of the upgrade to the Rating of the Italian Republic - carried out on 11 April 2025 by the same Agency – 

according to the methodology applied by S&P’s to the Rating of FS. The short-term Rating was confirmed at “A-2”. 

 

Contract renewal 

On 22 May 2025, agreements were signed to renew the National Collective Labour Agreement for Mobility/Railway 

Operations and the FS Italiane Group Company Agreement, covering the three-year period from 2024 to 2026. Among 

the main changes provided for in the agreements are a €230 increase at the C1 job level, paid in three instalments 

between June 2025 and June 2026, a One-time Allowance of €1,000 for contractual vacation at the C1 job level paid in 

August 2025, an increase from 2% to 3% in the employer’s contribution to the Supplementary pension fund with effect 

from 1 January 2026, and an increase from €100 to €300 in the annual welfare contribution for work-life balance as from 

August 2025. 

 

Bond issue in private placement with Eurofima 

On 23 May 2025, FS finalised a new bond issue in private placement with Eurofima, for €400 million, at a floating rate 

and maturing in May 2040 (with a term of fifteen years). The trains being financed are aligned to the criteria of the 

European Taxonomy and make a positive contribution to environmental and social sustainability by promoting the modal 

shift to rail. In using the funds from this issue, FS granted Trenitalia an intercompany loan to finance Trenitalia’s rolling 

stock used in the public service. 

 

Green Bond Issue – Series 25 

On 17 June 2025 – with settlement on 24 June – FS SpA placed its tenth green bond in an amount of €800 million, 

maturing in 7 years. The bond has a fixed coupon of 3.375% and was issued under the EMTN Programme mentioned 

above. The bond was listed on the Euronext Dublin Stock Exchange and, for the first time, on the MOT (Mercato 

Telematico delle Obbligazioni, Electronic Bond Market) of the Italian Stock Exchange. The issue is dedicated to the 
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financing of Eligible Green Projects in accordance with the FS Green Bond Framework updated in June 2022. Specifically, 

all proceeds will be used to finance both the maintenance costs relating to Trenitalia’s electric passenger trains, and the 

works on the railway infrastructure for the completion of RFI’s Turin-Milan-Naples high-speed network. Proceeds from the 

issue were allocated through signing intercompany loan agreements between FS and its subsidiaries Trenitalia and RFI. 

Investors also include the European Investment Bank (EIB), which, for the first time, has subscribed to an Italian public 

corporate green bond issue. 

 

FS Energy SpA  

On 17 July 2025, company FS Energy SpA was established as a 100% owned subsidiary of FS SpA with the task of 

managing energy activities on behalf of all Group companies, entailing the consequent and consistent need to consolidate 

all resources, operations, assets, and contracts in the energy sector within FS Energy, with specific provision for the 

transfer of the Energy Business Unit of RFI. On 18 December 2025, the deed of partial demerger of RFI in favour of FS 

Energy was entered into with legal, accounting, and tax effects from 1 January 2026. 

As of 31 December 2025, the company was not yet operational and was therefore excluded from the scope of 

consolidation.  

 

Fitch Rating upgrade 

On 25 September 2025, Fitch Ratings upgraded the long-term Rating of FS from “BBB” to “BBB+” with a stable outlook as 

a direct consequence of the upgrade to the Rating of the Italian Republic - carried out on 19 September 2025 by the 

same Agency – according to the methodology applied by Fitch to the Rating of FS. 

The Standalone Credit Profile was raised to “BBB+” from “BBB”. The short-term Rating was upgraded to “F1”. 

 

EMTN Programme Update 

On 15 October 2025, FS updated its Euro Medium Term Note (EMTN) Programme, which is listed on the Dublin Stock 

Exchange and is reserved for institutional investors. Upon the issuer’s request, the notes may also be listed on the MOT 

(Mercato Telematico delle Obbligazioni, Electronic Bond Market) of the Italian Stock Exchange and may be issued in the 

form of global notes held in central securities depositories at Euroclear and Clearstream, or in dematerialised form and 

held in central securities depository at Euronext Securities Milan. The Programme’s “BBB+” rating was confirmed by Fitch 

and S&P. 

 

Fitch Rating confirmation and outlook upgrade  

On 21 October 2025, the rating agency Fitch released its annual assessment of FS Italiane’s credit profile, confirming the 

Long-Term Issuer Default Rating at BBB+ and the Outlook at “stable”. Fitch also confirmed the Standalone Credit Profile 

(SCP) of FS at “BBB+”. The Short-Term Issuer Default Rating was confirmed at “F1”. 

 

New bank loan agreements 

On 19 November 2025, FS Italiane signed two loan agreements with Intesa Sanpaolo for a total amount of €250 million, 

expiring by 2031. The first agreement, concerning a €150 million green loan with a 6-year term, is intended for the 

purchase of rolling stock for the FS Group’s freight business. The second agreement, on the other hand, has a term of 5 

years and is worth €100 million. The proceeds from these transactions will be used to fund medium- to long-term 

investments across the FS Group’s various business areas. 
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Standard & Poor’s Rating confirmation 

On 26 November 2025, S&P’s published its annual review of the credit profile of FS, whose ratings are BBB+/Stable/A-2 

and mirror those of the Italian Republic. The Stand Alone Credit Profile (SACP) was revised from “BBB+” to “BBB” as a 

result of increased reliance on debt to support infrastructure investments of strategic importance to the FS Group and for 

the entire country’s economy. 

 

FS publishes its seventh Green Bond Report  

On 16 December 2025, FS published its seventh Green Bond Report, with the aim of informing investors about the 

allocation of proceeds from the Green Bonds issued under the EMTN Programme up to Series 23, for a total of €4.95 

billion, as well as the positive impacts that the financed investments generate in terms of environmental sustainability. 

The Report also includes details relevant to the compliance of the funded projects with the European Taxonomy and has 

obtained a third-party opinion from PwC. 
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The Group’s performance  

 

The Group’s financial position and performance  

 

For the purposes of describing its financial position and performance, the FS Group prepared reclassified financial 

statements (statement of financial position and income statement) in addition to those required by the IFRSs issued by 

the International Accounting Standards Board and adopted by the European Union and by the Group. The reclassified 

financial statements comprise performance indicators, which management deems useful in monitoring the FS Group’s 

performance and in presenting the financial results of the business.  

Comparative data are presented in a consistent manner for all reporting periods; the reclassifications made in certain 

items at 31 December 2025, aimed at better reflecting the Group’s financial position, have also been applied to the 

corresponding figures for the previous financial year.  

 

Consolidated income statement 

millions of euros 

 2025 2024 Change % 

Revenue 17,254 16,529 725 4 
Operating costs (14,882) (14,288) (594) 4 
EBITDA 2,372 2,242 131 6 

Amortisation, depreciation, provisions and impairment losses  (2,022) (1,898) (124) 7 

EBIT 350 343 7 2 

Net financial income (expense) (273) (505) 232 (46) 
Pre-tax profit (loss) 77 (162) 239 148 

Income taxes (47) (46) (1) 2 
Net profit (loss) for the year  30 (208) 238 115 

PROFIT (LOSS) FOR THE YEAR ATTRIBUTABLE TO THE OWNERS OF THE PARENT 35 (198) 233 118 
PROFIT (LOSS) FOR THE YEAR ATTRIBUTABLE TO NON-CONTROLLING INTERESTS (5) (10) 5 50 

 

The 2025 financial year ended with a Net profit for the year of €30 million (compared to a net loss of -€208 million in 

2024). The two key interim results, EBITDA and EBIT, showed a positive balance with an upward trend, further bolstered 

by the impact of financial income and expenses. 

  

Revenue showed an increase of +€725 million (+4%) following the rise in Revenue from transport services for +€483 

million, and Revenue from infrastructure services for +€473 million, offset by a reduction in Other revenue from contracts 

with customers for -€395 million. Other revenue and income showed a total increase of +€164 million. 

 

Specifically, Revenue from transport services (+€483 million): 

• Revenue from the HS and Intercity businesses showed an increase of +€157 million compared to the previous year, 

of which +€122 million in commercial service, and +€35 million in the Intercity service. Revenue from the national 

HS business rose by +€48 million, mainly due to average unit revenue, to which must be added +€9 million from FS 

Treni Turistici, which operates trains for historical and tourist purposes. In the international HS rail business segment, 

higher revenue was reported by Trenitalia France (+€50 million) and Intermodalidad de Levante (+€15 million). The 

Intercity business showed an increase of +€35 million, driven by a rise of +1.2% in demand volumes and of +2.3% 

in train-km output; 

• Revenue from Regional rail passenger service increased by a total of +€155 million, +€168 million internationally and 
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-€13 million domestically. In foreign countries, higher revenues were recorded in the Greek market (+€135 million), 

including the recognition of a regulatory credit for compensation provided for in the public service obligation contract 

for the years from 2022 to 2025, and in the German market (+€85 million), against lower revenues in the UK market 

(-€52 million) following the expiration of the concession for the nationalisation of rail transport in Great Britain. 

Trenitalia’s Regional Business recorded an increase of +€17 million in traffic revenues compared to 2024, primarily 

due to contractual fare increases and higher passenger volumes on weekends and during holidays while revenues 

under service contracts with Regions showed a change of +€8 million. Of the total amount, the removal of FSE from 

the scope of consolidation in 2024 resulted in a reduction of -€38 million; 

• Revenue from road transport increased by +€169 million, of which +€188 million in the international market (+52%), 

essentially due to the new concessions acquired by Qbuzz in the Zuid Holland Noord and Fryslan areas of 

connections, as well as the contract indexation of fees, against a reduction of -€19 million domestically, mainly driven 

by the deconsolidation of FSE in 2024 (-€33 million), which was offset by higher revenues from the companies in the 

Busitalia group (+€14 million); 

• Revenue from rail freight showed a positive change of +€2 million. 

 

Revenue from infrastructure services showed an increase of +€473 million compared to 2024 (+10%). The change 

is mainly attributable to Anas (+€465 million), due to an increase in work performed during the year for management 

services on the network under concession (+€453 million), and to higher Service and Concession fees, primarily due to an 

addition to the annual usage fee (+€12 million). RFI recorded an increase in revenue from services under concession on 

the railway infrastructure (+€32 million), as well as higher toll revenues due to both an increase in tariffs (ISTAT 

revaluation) and higher traffic volumes (+€9 million). The total of the item was affected by the deconsolidation of FSE in 

2024 for an amount of -€33 million. 

 

Other revenue from customer services showed a decrease of -€395 million compared to 2024, essentially due to the 

disposal of the decommissioned Farini and San Cristoforo railway yards, which had been finalised by FS Sistemi Urbani 

SpA in the previous year (-€397 million). 

 

The residual increase in Other revenue (+€164 million) mainly benefitted from higher revenue from grants allocated by 

the Ministry of Economy and Finance (MEF)under the Programme Contract (+€290 million), largely offset by the impact of 

changes in the scope resulting from FSE’s exit in 2024 (-€127 million). 

 

Operating costs stood at €14,882 million, up by +€594 million (+4%) compared to 2024. Specifically: 

• net personnel expense increased by +€249 million, mainly linked to the increase in workforce and the average unit 

cost of labour, as well as in supplementary allowances and other permanent staff costs (+€442 million), offset by 

lower “Accruals and releases” (-€230 million) relating to labour litigation, early retirement incentives and other 

contractual requirements; 

• other net costs increased by +€345 million, and were mainly related to: (i) higher costs for raw materials and 

consumables (+€46 million), mainly due to higher consumption of materials on investment projects; (ii) lower costs 

for electricity and fuels for traction (-€28 million), essentially due to the combined effect of trends in the average 

annual price of energy costs and of the compensatory allowance regulated by the Special Tariff Scheme (Electricity 

Market Regulatory Authority, ARERA); (iii) lower change in inventories of land and buildings for trading (-€151 

million), mainly related to the already mentioned disposal of the Farini railway yard completed in 2024; (iv) higher 

costs for services (+€878 million), in particular maintenance (+€644 million) and transport services (+€103 million); 
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(v) lower other operating costs (-€127 million); (vi) higher capitalised costs for materials, personnel, and IT and 

transport services (-€282 million). 

 

The gross operating profit (EBITDA), equal to €2,372 million, increased by +€131 million, or +6% compared to 2024 

as a result of the revenue and cost trends described above. The Operating profit (EBIT) amounted to €350 million 

(€343 million at 31 December 2024, +2%), and was impacted by higher amortisation and depreciation of +€81 million, 

and higher net impairment losses and value adjustments of +€12 million, as well as by lower releases of provisions of 

+€31 million. 

  

The Net financial expense, showing a net balance of €273 million, showed an improvement of +€232 million compared 

to the previous year. Financial income showed a decrease of -€119 million, primarily due to derivatives, as a result of the 

termination of certain contracts that had reached their expiry date (-€60 million), lower interest on bank and postal 

accounts (-€33 million), lower financial income from interest accrued in 2024 on the financial receivable claimed from FSE 

(-€21 million), and lower foreign exchange gains (-€5 million); financial expense too showed a decrease of +€269 million, 

essentially due to lower financial expense on debt (+€93 million) and impairment losses of +€176 million recorded in the 

previous year with regard to FSE. The results from companies accounted for by using the equity method resulted in an 

increase of +€82 million. As of 31 December 2024, this item also included, for a net amount of €102 million, the results of 

operations from the concessionary companies invested in by Anas, which were sold on 15 April 2025, and the write-down 

applied to them.  

 

Income taxes for the year showed an increase of €1 million, mainly due to lower current taxes (IRES (Corporate 

Income) and IRAP (Regional Production Activity) taxes recognised in the period, -€14 million) against higher current 

foreign taxes (+€1 million), tax adjustments for previous financial periods (+€3 million), and domestic and foreign 

deferred tax assets and liabilities (+€11 million). 
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Reclassified statement of financial position  

 
  millions of euros 

 31.12.2025 31.12.2024 Change 

    
ASSETS     
Net operating working capital (3,061) (2,480) (581) 
Other assets, net 5,033 5,721 (688) 
Working capital 1,972 3,241 (1,269) 

Net non-current assets 54,784 54,148 636 
Other provisions (2,125) (2,445) 320 
Net assets held for sale   342 (342) 
NET INVESTED CAPITAL 54,631 55,286 (655) 

    
COVERAGE     
Net current financial (position) debt (101) 2,142 (2,243) 
Net non-current financial (position) debt 12,934 11,392 1,542 
Net financial position 12,833 13,534 (701) 

Equity 41,798 41,752 46 

COVERAGE 54,631 55,286 (655) 

 

The Group’s Net invested capital, amounting to €54,631 million, decreased by €655 million in 2025 as a result of the 

decrease in Working capital (-€1,269 million), and in Net assets held for sale (-€342 million), partially offset by an 

increase in Net non-current assets (+€636 million), and a reduction in Other provisions (+€320 million). 

 

Net operating working capital, which stood at a negative amount of €3,061 million, showed a decrease of €581 

million compared to the previous year, which mainly derived from: 

• a lower balance of net trade items (-€562 million), specifically due to higher payables for greater works performed 

during the year in relation to investment projects on the rail, road and motorway network; 

• lower receivables related to Service Contracts (-€119 million) from the Regions and the MEF due to the dynamics of 

their rebalancing and to receiving the adjustment payment on the Intercity Service Contract fee from the MEF for the 

period from 2018 to 2020; 

• higher inventories (+€99 million), mainly attributable to higher amounts of raw materials and consumables, net of the 

provision for write-down, primarily due to increased output at the National Workshops in Bari, Pontassieve and 

Bologna (+€110 million), and to a reduction resulting from the sale of land and buildings for trading (-€8 million). 

 

Other assets, net, which amounted to €5,033 million, showed a decrease of €688 million, which substantially arose 

from the combined effect of: 

• lower net receivables from the MEF, the Ministry of Infrastructure and Transport (MIT) and other Italian government 

bodies/administrations (-€346 million), for the accruals-based accounting of new grants and receipts for the year, net 

of the change in advance payments allocated to the projects that have been started; 

• a lower balance of other net assets (-€322 million), mainly due to higher liabilities to personnel, social security 

institutions, and other payables; 

• a decrease in net VAT credits (-€20 million). 

 

Net non-current assets, which stood at €54,784 million, increased by €636 million, substantially due to: 

• a net change in fixed assets, equal to €579 million, specifically due to: 

- higher investments in the year, equal to €14,105 million; 

- set-up grants equal to €11,439 million; 
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- amortisation and depreciation equal to €1,858 million; 

- disposals and divestments (-€158 million) and impairment losses (-€87 million), mostly related to rolling stock 

that was found to be obsolete; 

- reclassifications (+€16 million), mainly related to changes in the intended use of the areas concerned; 

• the increase in the value of equity-accounted investments and other minority investments at fair value (+€57 million) 

mainly due to the results achieved by the investee companies and TFB SpA’s subscription to the share capital of BBT 

SE, partially offset by set-up grants awarded by the MEF and accounted for as an adjustment to the value of the 

investment itself. 

 

Other provisions showed a decrease of €320 million, attributable to: a reduction in post-employment benefits and other 

employee benefits (+€55 million), mainly due to the payments to outgoing personnel in the year, and the advances paid, 

as well as the change in actuarial gains; a reduction in other provisions for risks (+€261 million) as a result of both the 

updating of the analytical assessment of the riskiness of litigation with respect to the property, civil, labour and 

employment law segments of disputes concerning works and concession arrangements, and the conclusion of civil 

litigation against third parties; the change in the provision for deferred tax assets and liabilities (+€4 million) resulting 

from new temporary differences and the releases generated by Group companies during the year. 

 

Net assets held for sale showed a reduction of -€342 million due to the recognition, during the previous year, 

concerning the value of Anas’ concessionary equity investments, which, following Decree Law no. 155 of 2024, were 

transferred to Autostrade dello Stato SpA during 2025.  

 
  millions of euros 

Net financial position 31.12.2025 31.12.2024 Change 

    

Net current financial (position) debt  (101) 2,142 (2,243) 

    
Cash pooling accounts (320) (196) (124) 
Fifteen-year grants from the MEF to be collected (10) (10)  
Loans and borrowings from other financial backers  5 (5) 
Bank loans and borrowings 3,498 4,464 (966) 
Bonds 1,276 1,598 (322) 
Concession assets (3,624) (3,325) (299) 
Contract advances 613 609 4 
Current financial liabilities 235 254 (19) 
Current derivatives (3) (13) 10 
Other (1,766) (1,244) (522) 
    

Net non-current financial (position) debt 12,934 11,392 1,542 

    
Fifteen-year grants from the MEF to be collected (65) (75) 10 
Loans and borrowings from other financial backers 10 3 7 
Bank loans and borrowings 3,777 1,939 1,838 
Bonds 7,737 7,716 21 
Concession assets (467) (90) (377) 
Contract advances 1,236 1,223 13 
Non-current financial liabilities  778 778  
Non-current derivatives 2 (3) 5 
Other (74) (99) 25 

Total 12,833 13,534 (701) 

 

The Net financial position showed a net debt of €12,833 million and recorded an improvement of €701 million 

compared to 31 December 2024, essentially due to the net effect of: 

• an increase in financial assets for service concession arrangements (-€676 million), determined by the net effect of 

an increase in receivables due and payable in relation to the output achieved on the infrastructure under concession 
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– primarily road infrastructure -, and a decrease generated by receipts during the year for reimbursements from 

Ministries and Authorities; 

• a net increase in other financial assets and liabilities (-€497 million), mainly due to higher cash and cash equivalents; 

•  a net increase in bank loans and borrowings (+€872 million), mostly due to the execution of new loan agreements 

(+€298 million), and an increase in current funding (+€832 million), as well as an increase in factoring transactions 

on the part of the Group (+€117 million), offset by loan repayments and a decrease in the Euro-Commercial Paper 

Programme debt (-€380 million). It should also be noted that, as from 2025, the four-year loan agreement (entered 

into at the end of 2024) between the Holding company and Intesa Sanpaolo, in the amount of €2,000 million, is in 

effect, which is aimed at covering non-recurring maintenance costs for the railway infrastructure and is 

characterised by ESG objectives. The transaction enabled the rescheduling of debt from short-term to medium/long-

term compared to the previous short-term loan agreement signed with the same bank in 2023; a decrease in bonds 

(-€301 million), mainly attributable to repayments for the period (-€1,501 million), offset by the subscription of new 

bonds under the EMTN Programme (+€800 million) with fixed coupon and a 7-year maturity and under the Eurofima 

Programme (+€400 million) at a floating rate and a 15-year maturity; 

• an increase in the cash pooling balance (-€124 million), which comprises the payments made by the MEF in 

accordance with the Programme Contract for railway infrastructure, linked to the discrepancy between the timing of 

collection of state resources and the related payment to suppliers, in particular works contractors; 

• a decrease in financial liabilities for leases (-€19 million) as a net effect of the registration of new contracts, 

repayments, and debt valuations for the financial period; 

• a net decrease in derivative assets (+€15 million) following the fair value measurement carried out as at 31 

December 2025, due to the trend in hedged rates during the reporting period; 

• an increase in advances for works to be executed (+€17 million) in relation to the share of grants already collected 

against works still to be carried out related to Anas SpA; 

• a decrease in the financial receivable from the MEF linked to the railway infrastructure business (+€10 million), due 

to receiving the grants provided for under the “Aid-Ter Decree” during the period. 

 

Equity amounted to €41,798 million, showing an increase of €46 million, mainly due to: 

• the profit for the year (+€30 million), including the share attributable to non-controlling interests; 

• the change in valuation reserves on derivatives – Cash Flow Hedge and discounting of post-employment benefits (+€6 

million); 

• the change in minority interests resulting from increases in the share capital and/or share premium reserve of Tunnel 

Ferroviario del Brennero SpA (+€18 million), and from a net loss for the year attributable specifically to 

Intermodalidad de Levante SA (-€5 million). 

 

Investments  

 

The year 2025 marked yet another record period for investments on the part of the FS Group, which is actively involved 

in the development of the NRRP, confirming the Group’s key role in supporting the national industrial system. 

In line with the trend in the past decade, the Investment/Depreciation ratio continued to remain consistently above 1, 

thus ensuring not only the replacement of capital that becomes obsolete year after year, but also steady growth to 

support the development and renewal of the transport, infrastructure, and logistics sector. 
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In summary, the Group’s total capital expenditure in 2025 amounted to €14,105 million, of which €2,666 million was self-

financed and €11,439 million came from public sources, showing an increase of approximately 6% compared to the 

corresponding figure at the end of 2024. 

During 2025, the FS Group developed and managed technical capital expenditure1 totalling €18,269 million (€17,559 

million in 2024, showing a 4% increase), 98% of which in Italy, composed as follows: 

• approximately 65.9% of the accounting entries concerned the Infrastructure – Railways business segment, in the

context of which an amount of €11,675 million was invested in RFI’s projects;

• approximately 20.4% of the accounting entries concerned the Infrastructure – Roads business segment, i.e. Anas,

with investments of €3,726 million;

• approximately 9.4% focused on the Passenger transport business segment for projects dedicated to rail and road

transport. Specifically, Trenitalia invested €1,610 million, and the Busitalia group €88 million;

• approximately 1.6% concerned the International Passenger Transport business segment, with investments of €292

million;

• approximately 1.8% concerned the Freight Transport business segment for projects, both in Italy and abroad, with

total investments standing at €322 million;

• approximately 0.9% was related to the Other Services business.

Sustainable finance 

The Group has decided to finance projects that contribute to the improvement of the Group's performance through the 

following sustainable finance instruments: 

• Green bonds: the FS Group has developed its own Green Bond Framework, in line with the International Capital

Market Association's Green Bond Principles and aligned with the EU taxonomy and has established a Green Bond

Working Committee to implement and update the Green Bond Framework, with specific regard to the identification

and evaluation of eligible green projects. Green bonds are issued under the EMTN Programme and the Green Bond

Framework, with the aim of properly targeting and enhancing the sustainability profile of the FS Group among

investors, thus improving and diversifying access to the capital market. From 2017 to 2025, ten Green Bonds were

issued for a total of €6.35 billion, including three Green Bonds subscribed by the EIB between 2021 and 2023 for a

total amount of €1.05 billion. With these green issues, FS has financed investments for new rolling stock for regional

and high-speed passenger transport, electric locomotives and wagons for freight transport, modernisation and retrofit

of electric trains, passenger coaches and existing wagons with zero direct CO2 exhaust emissions, and high-speed rail

infrastructure;

• Revolving Credit Facility: the Revolving Credit Facility (RCF) is a committed credit line (currently €3.5 billion)

made available by a pool of banks, the cost of which is linked to specific KPIs in the matter of ESG (Sustainability

Linked). From 2024, the KPIs relate to investments aligned with the European taxonomy, the Group's energy

efficiency, and the gender gap. Upon achieving the contractually-agreed targets, FS can benefit from inherent

savings in interest and fee expenses related to the use of the credit line. Symmetrically, if one or more targets are

not met, FS will incur higher interest and commission expenses;

1 In addition to the Consolidated Investments, Technical Capital Expenditure also includes the investments accounted for in accordance 

with IFRIC 12 for Anas SpA (approximately €3.7 billion) while the remainder is comprised of the investments of the special-purpose 

entities not consolidated on a line-by-line basis (e.g. TELT, BBT, etc.). 
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• Green/ESG Loan: FS has entered into bilateral bank loan agreements with green label or with ESG profile in recent 

years.  

With regard to green loans, a €100 million loan for RFI’s High Speed rail investments and a €150 million loan for 

investments in rolling stock on the part of TX Logistik and Mercitalia Rail are currently outstanding;  

With regard to loans with ESG profile, the first one of €100 million, entered into with Banco BPM, provides for a 

mechanism for indexing the interest cost with the same KPIs included in the RCF. On the other hand, the second one 

of €2 billion, entered into with Intesa Sanpaolo, is aimed at financing investments aligned with the EU taxonomy 

regarding the construction and/or modernisation of the electrified rail network. 

• ESG Bond: the supranational body Eurofima has signed seven bond placements aimed at refinancing investments, 

fully aligned with the EU taxonomy, i.e., electric rolling stock used for public passenger transport; in addition, the 

European Investment Bank (EIB) has signed two private placements under the EMTN programme of FS, aimed at 

financing hybrid trains, a type of investment aligned with the EU taxonomy. 
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Performance of the Business Sectors  

In line with the provisions of IFRS 8 - Operating segments, the FS Group’s performance of operations, technical capital 

expenditure and main KPIs are analysed below separately for each of the Business sectors (hereinafter also referred to as 

Business Units or BUs), reported in accordance with the Strategic Plan and the new Governance model of the Group. 

 

Infrastructure - Railways 

The Infrastructure – Railways Business Unit designs, builds, manages and maintains the infrastructure networks for rail 

transport in Italy and abroad, with the aim of maximising industrial synergies, including by supporting EU and Italian 

programmes. 

The Business Unit includes both the Lead Company Rete Ferroviaria Italiana SpA, whose mission is to serve as the 

national railway infrastructure operator, responsible for the maintenance, use and development of the rail network and 

related safety and security systems, beside managing research and development in the field of railway transport and 

providing connection services to Italy’s largest islands by sea, and FS Engineering SpA (formerly Italferr SpA), the Group’s 

engineering company. The other companies active in the railway Infrastructure Business Unit within the Group, on an 

exclusive or incidental basis are: Grandi Stazioni Rail SpA, Infrarail Srl, Blu Jet Srl, Brenner Basis Tunnel SE, Tunnel 

Ferroviario del Brennero SpA (TFB) and Tunnel Euralpin Lyon Turin (TELT). 

 

The national railway infrastructure, which is distributed widely throughout Italy, is operated by RFI, which ensures 

connectivity and integration through the enhancement of quality and safety standards, as provided for in Ministerial 

Decree no. 138T of 31 October 2000. As of 31 December 2025, the infrastructure operated by RFI amounted to 16,881 

km of lines, and their extension, according to the classification used for the purpose of calculating the railway network 

usage fee, in accordance with Ministerial Decree no. 43/T of 21 March 2000, is as follows: 

• 6,451 km of fundamental lines with high traffic density;  

• 9,477 km of complementary lines, which make up a dense network of regional connections and interconnections 

with main lines; 

• 953 km of hub lines located in major metropolitan areas. 

In considering the type, double-track lines are distributed over 7,833 km, equal to 46% of the total while lines are 

electrified over 12,634 km (73% of the total) for a total length of tracks equal to 24,714 km. The length of the HS/HC 

lines amounts to 1,097 km. 

All network lines are equipped with one or more train speed protection systems, which make the railway infrastructure 

operated by RFI one of the safest in Europe. In particular, the ERTMS/ETCS system is applied on about 1,088 km of High-

Speed lines. 

At 31 December 2025, “operational" railway companies, which were authorised to carry out rail transport activities under 

a license issued by ANSFISA (the National Agency for the Safety of Railways and Road and Motorway Infrastructure) or 

the ERA (European Railway Agency), in accordance with the 4th railway package (Directive (EU) 2016/798, implemented 

in Italy by Legislative Decree no. 50 of 14 May 2019), were 42 (23 for freight only, 12 for passenger only, and 7 licensed 

for both passenger and freight service). 

During 2025, an average of more than 9,800 trains per day ran on the national rail network for a total annual volume of 

about 375.2 million kilometres travelled, showing a reduction compared to 2024 (-0.5%). 

Out of Italy, the FS Group then operates, through the subsidiaries of the Netinera group, about 300 km of lines, with 60 

stations used for passenger transport service. The output achieved during 2025 was about 58.5 million train-km. 
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   millions of euros 

 2025 2024 Change % 

Revenue from sales and services 3,361 3,051 310 10.2 
Other income 127 150 (23) (15.3) 
Revenue 3,488 3,201 287 9.0 
Operating costs (3,124) (3,115) (9) 0.3 
Gross operating profit (EBITDA) 364 86 278 >200 
Operating profit (EBIT) 180 (42) 222 >200 
Profit for the year (attributable to owners of 
the parent and non-controlling interests) 

114 (121) 235 194.2 

     

 31.12.2025 31.12.2024 Change % 

Net invested capital 39,277 39,587 (310) (0.8) 
Net financial (position) debt 5,645 6,041 (396) (6.6) 
Equity 33,632 33,546 86 0.3 

 

In 2025, the Infrastructure – Railways Business showed a Net profit of €114 million, showing an improvement of €235 

million on the same figure in 2024. 

Revenue amounted to €3,488 million, up by €287 million compared to 2024. The change was mainly due to the 

combined effect of the following factors: 

• RFI’s higher revenue and income for €345 million, relating to: 

- higher revenue from grants (€291 million); 

- lower revenue from the sale of electricity for train traction (€33 million), mainly linked to the trend in energy 

prices (with a corresponding increase in costs); 

- higher toll revenue (€36 million); 

- higher revenue from concession services (€32 million); 

- higher other revenue (€19 million) from property management and sale of materials; 

• lower revenue and income for about €28 million of the infrastructure line of FSE (deconsolidated from 5 August 

2024); 

• lower revenue and income from Terminali Italia and Grandi Stazioni Rail for a total amount of €26 million. 

The Gross operating profit (EBITDA) stood at €364 million, showing an increase of €278 million from 2024, mainly 

due to an improvement in RFI’s EBITDA for €278 million. The aforesaid higher revenue was partially offset by higher 

personnel costs (€28 million) and higher operating costs (€40 million), primarily maintenance costs. 

The Operating profit (EBIT) stood at €180 million, up by €222 million compared to 2024. The improvement in EBITDA 

was reduced by RFI due to higher depreciation and write-downs of rolling stock (€21 million), and the release of 

provisions for €35 million in 2024. 

Net financial expense in the period amounted to €65 million, showing a positive change of €17 million compared to 

2024, mainly attributable to lower charges on the debt of RFI. 

Income taxes amounted to a negative value of €1 million.   

 

The railway Infrastructure’s technical capital expenditure amounted to €12,042 million in 2025 (€11,273 million in 

2024), accounting for approximately 66% of the Group's total technical capital expenditure.  

97% of investments, equal to €11,675 million (of which €69 million in advances paid to suppliers) was attributable to RFI, 

and was allocated for: 

• 33% to safety, technologies and upkeep. It should be noted that an amount of €956 million (about 8% of total 

spending) is dedicated to interventions in cutting-edge technologies, including the progressive completion of the 

ERTMS system; 

• 67% to stations, connections to ports and freight terminals, and the implementation of network infrastructure 

development projects, particularly major works carried out in construction lots, primarily on the Terzo Valico dei 
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Giovi, the Palermo-Catania-Messina route, the Naples-Bari line, and the Brescia-Verona-Vicenza-Padua high-

speed/high-capacity line. 

During 2025, RFI published 973 tenders for the contracting of works, supplies and services with a total base contract 

amount of €3.8 billion, and there were final awards of 754 tenders worth €10.4 billion, including 46 tenders for the 

contracting of works worth €8.8 billion. 

Among the main infrastructure activations in 2025, 21 involved infrastructure developments, 29 involved stations, and 18 

interventions for maintenance and upgrading of the lines spread throughout the country while the main design activities 

involved the start of operations on the Technical-Economic Feasibility Project (TEFP) of the new Medio Etruria HS Railway 

Station and the Rovereto Ring Road, the new Service Location at Castellucchio as part of the Piadena-Mantua Track-

doubling project, the Savona Parco Doria - Savona Marittima connection, and the Dora and Zappata Stops; the 

completion of the TEFP for the S. Zeno-Ghedi section Track-doubling project, the General Urban-planning Scheme (Piano 

Regolatore Generale, PRG) for Montirone and Ghedi, and Lots 3 and 4 as part of the Rome-Pescara project; the 

submission of the TEFP for the Bolzano Ring Road and the Modification of the power supply to the Ventimiglia station; the 

launch of the Final Design for the railway works connecting to the Strait Bridge on the Calabrian shore; the completion of 

the Final Design for the new Airport stop as part of the Bari North Node and the Four-tracking of the Eastern exit from 

Brescia as part of the MI-VR HS/HC Line (Brescia-Verona section). 

It should also be noted that renovation works were carried out in 2025 on Tracks on 879 km (equal to 103% of the plan 

envisaged for 2025), renovation of Switches for 996 elements (equal to 125% of the plan envisaged for 2025), renovation 

of overhead lines for Electric Traction on 161 km (equal to 92% of the plan envisaged for 2025), as part of the upkeep of 

rail infrastructure. 

 

Infrastructure – Roads 

 

The Infrastructure - Roads Business Unit specifically sees Anas SpA and its subsidiary Quadrilatero Marche-Umbria SpA 

engaged in the design, operation, construction and maintenance of the Italian toll-free road and highway network of 

national interest. The commitment focuses on network safety, environmental protection, and energy efficiency, as well as 

on safeguarding the landscape heritage of our territory.  

With regards to road infrastructure, the FS Group operates through its subsidiary Anas about 32,700 km of state roads, 

including about 1,293 km of toll-free highways. 

millions of euros 

 2025 2024 Change % 

Revenue from sales and services 4,630 4,180 450 10.8 
Other income 72 40 32 80.0 
Revenue 4,702 4,220 482 11.4 
Operating costs (4,536) (4,101) (435) 10.6 
Gross operating profit (EBITDA) 166 119 47 39.5 
Operating loss (EBIT) (22) (54) 32 59.3 
Loss for the year (attributable to owners of the 
parent and non-controlling interests) 

(27) (200) 173 86.5 

     

 31.12.2025 31.12.2024 Change % 

Net invested capital 157 891 (734) (82.4) 
Net financial (position) debt (2,051) (1,344) (707) 52.6 
Equity 2,208 2,235 (27) (1.2) 

 

 

The Infrastructure – Roads business recorded a Net Loss of €27 million in 2025, showing an improvement of €173 

million compared to 2024. 
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Revenue amounted to €4,702 million, up by €482 million compared to 2024. The change was due to higher revenues 

Anas achieved from service concession agreements and investments (€452 million), higher revenues from road and 

highway services (€12 million), and higher revenues from various services (€18 million). 

The Gross operating profit (EBITDA) stood at €166 million, up by €47 million compared to 2024. Higher revenues 

were matched by higher costs for road infrastructure management services (€399 million) and personnel costs (€37 

million). 

The Operating loss (EBIT) stood at €22 million, up by €32 million compared to 2024. The improvement in EBITDA was 

reduced by higher write-downs of Anas (€16 million).  

Net financial expense for the period amounted to €5 million, showing an improvement of €141 million due to the 

recognition, in 2024, concerning the results of operations of Anas concessionaires sold on 15 April 2025, and the write-

down applied to them (+€102 million), and lower financial costs (+€39 million). 

 

The Infrastructure – Roads were the object of technical capital expenditure for €3,726 million (€3,625 million in 

2024), including contract advances of €24 million to suppliers, equal to 20% of total technical capital expenditure for the 

Group.  

Specifically, about 46% of the investments was dedicated to new works, 53% to maintaining the efficiency of the existing 

road infrastructure, and the remaining part mainly to other interventions on technological and IT equipment. 

 

During 2025, Anas published 76 calls for tenders for the contracting of works, supplies and services for a total base 

contract amount of €2.9 billion, and there were 56 final awards of tenders worth a total of approximately €3.7 billion, 

including 11 tenders worth approximately €2.8 billion for the awarding of works relating to New Works.  

The main infrastructure activations concerned the State Roads SS 337 Val Vigezzo, SS 4 Via Salaria, SS 95 of Brienza, SS 

260 Picente, SS 172 dei Trulli, SS 7 Ter Salentina, SS 96 Barese, and SS 131 Carlo Felice. 

It should also be noted that during 2025 Pavement renewal works were carried out on 5,025 km (equal to 255% of the 

plan’s target set for 2025) and Barrier replacement works on 213 km (equal to 188% of the plan envisaged for 2025) 

within the scope of road infrastructure maintenance works. 

 

Transport- Passengers  

 

The objective of the Transport- Passengers Business Unit is to create a multi-modal business offer, whose advantage 

is to exploit the characteristics of the various modes of transport in order to develop an integrated, affordable, reliable 

and sustainable transport service that is increasingly customised and responds to individual passengers’ needs in 

accordance with the principles of environmental, social and governance sustainability. 

The Transport – Passenger BU includes the FS Group companies that operate rail and road passenger transport 

throughout the country. The rail transport is mainly operated by Trenitalia SpA, the Lead Company of the Business Unit 

whose mission is to cover the passenger transport sector, including the promotion, implementation and management of 

initiatives and services in the field of passenger transport; this occurs through the development of an integrated offer of 

products/services and the operation of a comprehensive mix of distribution channels.  

The Passenger Transport Sector also offers road urban and medium/long-haul passenger transport, which are mainly 

carried out by the group including Busitalia-Sita Nord Srl and its investees, which directly and indirectly operate urban and 

suburban transport in various regions of the country. 
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Rail passenger transport  2025 2024 % Change 

High Speed Business       

Passenger-Km – millions 16,508 16,677 (1.0) 

Train-Km – thousands 62,811 62,761 (0.1) 

Intercity Business        

Passenger-Km – millions 4,724 4,666 1.2 

Train-Km – thousands 29,791 29,113 2.3 

Regional Business*        

Passenger-Km – millions 16,076 16,270 (1.2) 

Train-Km – thousands 141,921 144,958 (2.1) 

Total       

Passenger-Km – millions 37,308 37,613 (0.8) 

Train-Km – thousands 234,523 236,832 (1.0) 

 
(*) In 2024, traffic data of FSE are included with reference to the January-July period only.  

 
 

At a national level, during 2025, the FS Group companies maintained high mobility levels of 37 billion passenger-km, 

substantially in line with those recorded in 2024 (-0.8%). In detail, the High-Speed Business, with about 16.5 billion 

passenger-km, showed a 1% decrease in passenger traffic volumes compared to 2024. The output of HS services was 

about 62.8 million train-km, slightly down from 2024 (-0.1%). Passenger-km of Intercity Business stood at about 4.7 

billion, up by 1.2% compared to 2024, thanks to the good performance of the service throughout the country, against a 

growth in train-km offered of 2.3%. In regional rail transport, demand met during 2025 was about 16.1 billion passenger-

km, down by 1.2% compared to the previous year. Supply showed a decline, standing at about 141.9 million train-km, 

slightly down by 2.1% compared to 2024. In December 2025, Trenitalia’s Regional Business expanded the rail service 

between Genoa and Milan by adding 14 additional trains. 

 

 

Local Public Road Transport  2025 2024 % Change  

Passenger-Km – millions 1,085 1,096 (1.0) 

Bus-Km – thousands 67,112 72,508 (7.4) 

   

 

With regards to local public transport (LPT), at a national level, passenger-km were about 1,085 million during 2025, 

showing a decrease of 1% compared to 2024. A similar trend is seen in supply, which stood at about 67 million vehicle-

km during 2025, showing a decrease of 7.4% compared to the previous year. 

 

 

Maritime transport  2025 2024 % Change 

Passenger-Km – millions                  17.2                  17.8 (3.2) 

Ship-Km – thousands               446.5               493.6 (9.6) 

 

Finally, the FS Group ensures territorial continuity of rail services, operating sea connections between the mainland and 

Sicily and the inland connection on Lake Trasimeno in the maritime passenger transport segment.  

During 2025, the FS Group met a demand of about 17.2 million passenger*km, down by 3.2% compared to 2024, with a 

supply of about 446.5 thousand ship-km, down by 9.6% compared to 2024.  
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   millions of euros 

 2025 2024 Change % 

Revenue from sales and services 6,249 6,220 29 0.5 
Other income 138 285 (147) (51.6) 
Revenue 6,387 6,505 (118) (1.8) 
Operating costs (4,801) (4,708) (93) 2.0 
Gross operating profit (EBITDA) 1,586 1,797 (211) (11.7) 
Operating profit (EBIT) 386 624 (238) (38.1) 
Profit for the year (attributable to the owners 
of the parent and non-controlling interests) 

106 319 (213) (66.8) 

     

 31.12.2025 31.12.2024 Change % 

Net invested capital 10,644 11,841 (1,197) (10.1) 
Net financial (position) debt 7,412 8,511 (1,099) (12.9) 
Equity 3,232 3,330 (98) (2.9) 

 

 

The Passenger Transport Business ended 2025 with a Net profit for the year of €106 million, showing a deterioration of 

€213 million compared to 2024.  

Revenue amounted to €6,387 million, showing a decrease compared to 2024 (€118 million, -2%), due to the combined 

effect of: 

• higher Traffic revenue (€94 million, +3%), mainly in the HS Business, due to an increase in Average Unit Revenue 

resulting from customer purchasing patterns and travel habits in relation to the offering; 

• lower revenue from service contract (€35 million, -1%) and lower revenues from services (-€15 million, -7%); 

• lower revenue for white certificates (€16 million, -21%) in the Regional Business. 

Furthermore, there was the recognition of lower other revenue (€147 million), mainly attributable to the deconsolidation 

of FSE in 2024 (approximately €127 million), and lower other revenue in the Regional Business, mainly for penalties 

provided for in the service contract (approximately €23 million). 

The Gross operating profit (EBITDA) amounted to €1,586 million, down by €211 million compared to 2024. The 

decline was due to the aforesaid drop in revenue, as well as to an increase in personnel costs (€14 million) and other 

operating costs (€79 million) related to the supply (tolls, maintenance, cleaning, and other related services). 

The Operating profit (EBIT) stood at €386 million, showing a decrease of €238 million compared to 2024, attributable 

to Trenitalia for higher depreciation (€10 million) and write-downs of rolling stock (€17 million), mainly in the Regional 

business.  

Net financial expense totalled €212 million, showing an improvement of €66 million compared to 2024, mainly due to 

lower financial expenses of Trenitalia. 

Income taxes posted a negative value of €68 million in the reporting period, showing a deterioration of €41 million 

compared to the previous year. 

  

With regards to technical capital expenditure, the Passenger Transport business segment absorbed about 9.4% of 

the Group’s total technical capital expenditure, equal to €1,712 million (€1,873 million in 2024). 

94% of investments, equal to €1,610 million, was attributable to Trenitalia, of which 56% was allocated to the purchase 

of rolling stock, 2% to the upgrading of carriages in service, 13% to the technological upgrading of vehicles, 

information systems, the upkeep and development of maintenance facilities, and the remaining 29% to cyclical 

maintenance. The main investment projects broken down by business area are: 

• HS Passenger Business (€413 million, of which an amount of about €250 million was dedicated to cyclical 

maintenance). Four ETR1000 trains were delivered as part of the rolling stock renewal programme. Revamping 

activities mainly concerned the renovation of the vehicle fleet with Rebranding interventions on the ETR 600 

fleet, and the upgrading of ETR1000s for new connections between Italy, Germany and Austria planned for 
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2026. The investments also concerned interventions on the Facilities, including the definition of the new 

working plan, which mainly provides for the upgrading of the Current Maintenance Facility of Naples 

Frecciarossa, and Mestre; 

• Intercity Passenger Transport Business (€100 million, of which an amount of about €80 million was dedicated 

to cyclical maintenance). Revamping activities mainly concerned Intercity carriages, with interventions for the 

upgrading of the fire-fighting system and the activation of the new air conditioning system (€1.9 million, and 

61 carriages upgraded); 

• Regional Passenger Transport Business (€979 million, of which an amount of approximately €133 million was 

dedicated to cyclical maintenance). As part of the fleet renewal for regional transport, there was the delivery 

of 32 Pop (for €175 million), 53 Rock (for €517 million) and 18 Blues (for €86 million) trains. Three Commuter 

trains were returned to operation after face-lift interventions aimed at increasing comfort (€1.3 million). Work 

continued on upgrades on the fire-fighting system on 38 coaches (€3 million). 

 

5% of investments in 2025 in National Passenger Transport, amounting to €88 million, were made by the Busitalia Group 

companies, which provide road Transport services in Italy. In 2025, deliveries included 10 hybrid buses, 36 electric buses, 

4 diesel buses, and 22 methane buses for LPT in Veneto, 111 diesel fuel buses for services operated by Busitalia Rail 

Service, 20 diesel fuel buses under usufruct for consideration, 14 electric buses, 6 diesel buses for LPT in Campania, and 

9 electric buses for LPT in Umbria.  

 

 

Transport – International Passengers  

The Transport - International Passengers Business Unit aims to accelerate the international development of the FS Group. 

It includes the FS Group companies which operate on the international territory and have FS International SpA as the 

Business Unit Lead Company, whose mission is to strengthen the Group’s footprint in foreign markets, support sustainable 

growth, and consolidate its role as a leading player in integrated Europe mobility. The Business Unit's performance is 

contributed to by: Netinera Group, which operates rail  transport in regional and metropolitan areas in Germany; Hellenic 

Train, which is the incumbent company for rail passenger services in Greece (main line Athens-Thessaloniki); ILSA, which 

offers connections on High-Speed lines in Spain (on the three main corridors linking Madrid with Barcelona, Valencia, and 

Seville); Trenitalia France, which operates in the High-Speed segment in France both through cross-border Milan-Paris 

connections and on domestic services between Paris and Lyon. 

The Transport – International Passengers Business Unit also offers road passenger transport in the Netherlands through 

Qbuzz; the overall supply is supplemented by Netinera group companies in Germany, and car connections on some routes 

operated by Hellenic Train in Greece. 
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International rail passenger transport  2025 2024 % Change 

High Speed Business       

Passenger-Km – millions 4,964 4,496 10.4 

Train-Km – thousands 15,548 13,761 13.0 

Intercity Business       

Passenger-Km – millions 252 285 (11.7) 

Train-Km – thousands 1,278 1,559 (18.0) 

Regional Business (*)       

Passenger-Km – millions 6,459 6,659 (3.0) 

Train-Km – thousands 69,304 72,779 (4.8) 

Total       

Passenger-Km – millions 11,675 11,440 2.1 

Train-Km – thousands 86,130 88,099 (2.2) 
(*) In 2025 the figures included C2C until July, the month in which the company returned to public ownership in the United Kingdom. 

 

In 2025, the supply in foreign countries was strengthened by the reactivation of the Frecciarossa link between Milan and 

Paris, which has been suspended since 2023 due to a landslide in the Maurienne Valley, as well as by the start of 

operations on Trenitalia France's new connections between Paris and Marseille, and the launch of the new EuroCity 

service between Pisa and Zurich. The international rail passenger traffic volumes achieved in 2025 by the FS Group 

companies amounted to about 11.7 billion passenger-km, up by 2.1% compared to 2024. In detail, the High-Speed 

Business, with about 4.9 billion passenger-km, showed growth in HS passenger traffic volumes (+10.4%) in the year, 

partly due to the above-mentioned reactivation of the Frecciarossa link between Milan and Paris. The output of HS 

services amounted to approximately 15.5 million train-km, up from 2024 (+13%). The Intercity Business passenger-km 

stood at about 0.2 billion, down by 11.7% compared to 2024, against a decrease in train-km offered of 18%. In regional 

rail transport, the demand met in 2025 was about 6.5 billion passenger-km, down by 3% from the previous year. The 

decline was attributable to a fall in volumes achieved by Trenitalia UK since operations were transferred back to the 

United Kingdom Department for Transport since August 2025; supply showed a decline, standing at about 69.3 million 

train-km, down by 4.8% compared to 2024. 

 

 

Local Public Road Transport  2025 2024 % Change 

Passenger-Km – millions 853 662 28.8 

Bus Km – thousands 139,664 87,872 58.9 

   

 

With regards to local public transport (LPT), at an international level, passenger-km totalled about 853 million in 2025, up 

by 28.8% compared to 2024. This increase can be attributed to the significant expansion of Qbuzz's network in the 

Netherlands, where the operator was awarded new concessions.  

A similar trend can be seen in supply, which stood at about 139.7 million vehicle-km in 2025, showing an increase of 

58.9% compared to the previous year following the significant expansion of services abroad. 
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   millions of euros 

 2025 2024 Change % 

Revenue from sales and services 2,476 2,046 430 21.0 
Other income 57 72 (15) (20.8) 
Revenue 2,533 2,118 415 19.6 
Operating costs (2,312) (2,006) (306) 15.3 
Gross operating profit (EBITDA) 221 112 109 97.3 
Operating loss (EBIT) (3) (111) 108 97.3 
Loss for the year (attributable to the owners of 
the parent and non-controlling interests) 

(80) (176) 96 54.5 

     

 31.12.2025 31.12.2024 Change % 

Net invested capital 1,548 1,617 (69) (4.3) 
Net financial (position) debt 1,855 1,686 169 10.0 
Equity (307) (69) (238) >200 

 

The International Passenger Transport Business Unit ended 2025 with a Net loss for the year of €80 million, showing an 

improvement of €96 million compared to 2024.  

Revenue amounted to €2,533 million, showing an increase compared to 2024 (€415 million, +20%), attributable to 

higher traffic revenue (€207 million, +20%), higher revenue from service contract (€215 million, +23%), and lower other 

revenue (€7 million). 

Higher traffic revenues were mainly attributable to Netinera as a result of a reduction in the adverse effects caused by 

staff shortages and fare increases, Qbuzz following the award of new concessions, and Trenitalia France as a result of the 

reopening of the Milan-Paris route. 

Higher service contract revenues were mainly attributable to Qbuzz (€108 million) and Hellenic Train for the recognition 

of revenue from public passenger service contract to cover compensation for the years from 2022 to 2025 (€133 million), 

offset by Netinera (€44 million) in line with the aforesaid increase in market revenues. 

The Gross operating profit (EBITDA) stood at €221 million, up by €109 million compared to 2024. The improvement 

in terms of revenue is reduced by the increase in operating costs (€306 million), mainly linked to other net costs (€171 

million), including variable costs relating to supply, and higher personnel costs (€134 million). 

 

The Operating loss (EBIT) stood at €3 million, showing an improvement of €108 million compared to 2024. The 

improvement in EBITDA also reflected on EBIT.   

Net financial expense totalled €84 million, showing a deterioration of €17 million compared to 2024 due to lower 

financial income of Netinera. 

Income taxes stood at €7 million, showing an increase of €5 million compared to 2024. 

  

In 2025 technical capital expenditure amounted to €292 million (€382 million in 2024) within the International 

Passenger Transport for projects focused on international rail and road transport. 53% of the investments, amounting to 

€154 million, were made by companies operating in Germany, France, Spain, Greece, and the United Kingdom while the 

remaining 47%, amounting to €137 million, were made in the Netherlands. In 2025, there were deliveries of 15 trains 

and 390 road vehicles for the services carried out by Netinera in Germany, and of 195 electric buses for the service 

operated by QBuzz in the Netherlands. 

 

 

Transport – Freight  

The Transport - Freight Business Unit aims to develop an integrated offering and the activation of partnerships to support 

multimodal transport. It includes mainly FS Logistix SpA, the Lead Company of the Business Unit, with the mission to 

cover the national and international logistics and freight transport sector, including the promotion, implementation, 
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management and sale of initiatives and services in the field of logistics, mobility and freight transport. It also includes 

numerous companies operating nationally and internationally, including Mercitalia Rail, the largest railway freight 

company in Italy and one of Europe’s largest companies, the TX Logistik group (operating primarily in Germany, Austria, 

Switzerland and Denmark), the Exploris group (mainly operating in Germany, Poland, the Czech Republic, Belgium, the 

Netherlands, Austria, and Switzerland), and Mercitalia Intermodal, the largest combined road/rail transport company in 

Italy and the third largest company in Europe.  
 
 
Freight transport (*) 2025 2024 % Change 

Tonne-Km – millions          22,031  22,908 (3.8) 

Abroad         12,495  12,927 (3.3) 

Train-Km – thousands          45,991  48,455 (5.1) 

Abroad         25,616  26,859 (4.6) 
(*) It does not include the share of freight traffic developed by Hellenic Train, equal to 255.2 million tonnes-Km (240.2 million tonnes-Km in 2024) and 623.8 
thousand trains-Km (563.5 thousand trains-Km in 2024). 

    
 

 

 

With regards to freight transport, traffic volumes achieved by the FS Group companies, during 2025, domestically and 

abroad, amounted to 22 billion tons-km, down by 3.8% compared to 2024, against a similar reduction of 5.1% in supply, 

expressed in train-km. The result was affected by the weak macroeconomic environment, characterised by high 

uncertainty due to both the protectionist trade policy of the new U.S. administration, and preexisting geopolitical tensions. 

 
   millions of euros 

 2025 2024 Change % 

Revenue from sales and services 1,360 1,329 31 2.3 
Other income 46 29 17 58.6 
Revenue 1,406 1,358 48 3.5 
Operating costs (1,301) (1,297) (4) 0.3 
Gross operating profit (EBITDA) 105 61 44 72.1 
Operating loss (EBIT) (43) (73) 30 41.1 
Loss for the year (attributable to the owners of 
the parent and non-controlling interests) 

(96) (124) 28 22.6 

     

 31.12.2025 31.12.2024 Change % 

Net invested capital 1,296 1,080 216 20.0 
Net financial (position) debt 1,083 877 206 23.5 
Equity 213 203 10 4.9 

 

 

 

The Freight Transport showed a Net loss for the year of €96 million in 2025, showing an improvement of €28 million 

compared to 2024.  

Revenue amounted to €1,406 million, showing an increase compared to 2024 (€48 million, +4%), mainly due to higher 

revenues in the TX Logistik group (€16 million), and the recovery in intermodal transport, as well as in Mercitalia Shunting 

& Terminal (€19 million), and Terminali Italia consolidated in freight transport from June 2024 (€12 million). 

Gross operating profit (EBITDA) stood at €105 million, showing an increase of €44 million compared to 2024. The 

increase at the revenue level was reduced by higher operating costs (€4 million), as the net effect of higher personnel 

costs (€9 million) attributable to FS Logistix and lower other operating costs (€5 million), mainly in the TX group. 

The Operating loss (EBIT) stood at €43 million, showing an improvement of €30 million compared to 2024. The 

increase in EBITDA was partially absorbed by amortisation and depreciation at Mercitalia Rail and the Exploris group. 

Net financial expense of €47 million showed a slight improvement (€2 million) compared to 2024.  

Income taxes of the Freight Transport posted a negative value of €6 million, showing a deterioration of €4 million 

compared to 2024.  
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In Freight Transport, technical capital expenditure was recorded for €322 million in 2025 (€297 million in 2024) for 

the continuation of the fleet renewal plan and the maintenance of the locomotive and carriage operating fleet. About 36% 

of technical capital expenditure was made by Mercitalia Rail, 8% by Terminal Alptransit, 4% by Mercitalia Shunting & 

Terminal and Mercitalia Intermodal, 2% by FS Logistix, 1% by Bluferries and 30% by the subsidiary TX Logistik, which 

operates in Germany.  

Specifically, there was the delivery of 5 Locos to Mercitalia Shunting & Terminal, 20 Locos to Mercitalia Rail, and 24 Locos 

to TX Logistik. 

It should also be noted that the new integrated digital platform for end-to-end freight transport has been launched. 

 

Other Services  

 

The companies that operate in this Business Unit are Ferservizi SpA, which manages the activities not directly related to 

railway operations as outsourcer for the Group’s main companies; FS Sistemi Urbani SpA, which is in charge of asset 

management, marketing and enhancement services for the Group's non-operating assets; Fercredit SpA, which mainly 

develops the credit factoring and lease business on the captive market and develops the consumer credit business for the 

Group’s employees; Italcertifer SpA, which carries out certification, assessment and testing activities on transport and 

infrastructure systems; FSTechnology SpA, the FS Group’s technology Service Provider, appointed to manage its ICT 

strategy; FS Security SpA, fully dedicated to train and station safety and cyber protection of the FS Group; FS Saudi 

Arabia for Land Transport LLC, for the development of infrastructure in Saudi Arabia; FS Park, which deals with the design 

and construction of parking lots, helping to improve accessibility and intermodal exchange at railway stations; FS Energy 

with the aim of establishing a secure, green, and cost-effective energy supply model and guiding the development of 

energy-related activities on behalf of all the FS Group companies. 

As the Group’s holding company, Ferrovie dello Stato Italiane SpA steers and coordinates the Lead Companies of the 

Business Unit and its direct subsidiaries and provides strategic and financial control. 

 
   millions of euros 

 2025 2024 Change % 

Revenue from sales and services 1,246 1,509 (263) (17.4) 
Other income 35 30 5 16.7 
Revenue 1,281 1,539 (258) (16.8) 
Operating costs (1,263) (1,393) 130 9.3 
Gross operating profit (EBITDA) 18 146 (128) (87.7) 
Operating loss (EBIT) (102) 27 (129) (>200) 
Loss for the year (attributable to the owners of 
the parent and non-controlling interests) 

(19) 122 (141) (115.6) 

     

 31.12.2025 31.12.2024 Change % 

Net invested capital 1,692 1,549 143 9.2 
Net financial (position) debt (1,613) (1,828) 215 11.8 
Equity 3,305 3,377 (72) (2.1) 

 

 

At the end of 2025, Other Services showed a Net loss for the year of €19 million, showing a decrease of €141 million 

compared to 2024. 

Revenue amounted to €1,281 million, showing a decrease of €258 million compared to 2024, attributable to: 
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• lower revenue of FS Sistemi Urbani for €354 million relating to the sale of Milan Farini and San Cristoforo assets, 

which was finalised in 2024;  

• higher revenue of FSTechnology for €33 million, linked to the management of applications; 

• higher revenue of FS Security for €42 million, mainly for security services; 

• higher revenue of Ferservizi for €20 million, mainly linked to facility management, engineering, HR and administration 

services. 

The Gross operating profit (EBITDA) stood at €18 million, showing a deterioration of €128 million compared to 2024, 

mainly due to the capital gain recorded by FSSU in 2024, and attributable to the aforesaid sale of Milan Farini and San 

Cristoforo assets (€112 million). 

The Operating loss (EBIT) amounted to €102 million, showing a deterioration of €129 million compared to 2024.   

Net financial income was €107 million, showing an improvement of €146 million compared to 2024, attributable to FS 

SpA, which in 2024 had recognised write-downs of financial assets related to FSE as a result of the Council of State’s 

ruling. 

Income taxes showed a negative balance of €24 million, with a decrease of €158 million compared to 2024. It should 

be noted that this caption reflects the positive effects of the tax consolidation scheme managed by the Parent Company 

as part of its core activities. 

 

In 2025, Other Services recorded technical capital expenditure of €176 million (€109 million in 2024), which mainly 

concerned maintaining the efficiency of real estate assets that are not functional to railway operations, green urban 

regeneration by contributing to intermodal integration in urban areas, and developing the Group's digital equipment. 
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Significant events occurred after the reporting date 

 

On 13 January 2026, Trenitalia SpA completed a capital increase of €30 million, which was fully subscribed and paid up by 

the sole shareholder FS SpA through the issuance of new shares. This capital increase is intended to provide the 

necessary funds for the recapitalisation of Busitalia Sita Nord Srl as part of the acquisition of the City Sightseeing Italy 

Group. 

At the same time, Trenitalia subscribed to Busitalia Sita Nord Srl’s capital increase, also amounting to €30 million, as 

partial coverage of the purchase price for the investments in the City Sightseeing Italy Group, totalling €75 million. 

These transactions are consistent with the FS Group’s intermodal transport development strategies. 

 

The train accident that occurred near Adamuz (Spain) on 18 January 2026 involved an Iryo high-speed train (operated by 

ILSA, 51% owned by FS International) and an Alvia train (operated by Renfe), which was traveling in the opposite 

direction, resulting in 46 fatalities and over 100 injuries. At present, Spanish Authorities are investigating the causes of 

the accident: preliminary findings by the Railway Accident Investigation Commission (Comisión de Investigación de 

Accidentes Ferroviarios, CIAF) reveal that it was caused by a track failure, maintained by the railway infrastructure 

Manager (Administrador de Infraestructuras Ferroviarias, ADIF), which led to the derailment of the rear cars of the Iryo 

train. Following the event, criminal proceedings were brought by the Investigative Division of the Court of Montoro, with 

investigations conducted by the Spanish Civil Guard: at present, no individual has been formally charged while the Court 

has granted ILSA’s request to participate in the criminal proceedings as a “private prosecutor,” thus confirming that it is 

considered an “injured party.”  

 

On 4 February 2026, there was the incorporation of FS Fabbrica Italiana Treni SpA (FS FIT). On 20 February 2026, the 

Shareholders’ Meeting of FS FIT approved the proposal to increase the share capital by €5 million through a contribution 

from the sole shareholder FS SpA and by €40 million through a capital contribution (available reserve), aimed at the 

acquisition of the business unit of Titagarh-Firema SpA, a company active in the design and manufacture of railway 

vehicles, which was completed on 4 March 2026. The transaction is part of the industrial revitalisation projects envisaged 

in the Strategic Plan 2025-2029 and contributes to strengthening the production chain in support of the Group’s 

investment programme. 

 

On 11 February 2026, FS SpA issued a new green bond in private placement under the EMTN Programme, which was 

fully subscribed by the European Investment Bank (EIB), for a total of €180 million at a floating rate and with a 17-year 

maturity. The proceeds will be used to finance Trenitalia’s high-speed trains (Frecciarossa 1000). With this transaction, 

the total value of FS bonds subscribed by the EIB since 2015 under the FS EMTN programme rises to €1.88 billion. 

 

On 12 March 2026, the Board of Directors of FS SpA approved the issuance of new EMTN bonds and the use of other 

funding instruments for a total maximum amount of €5.8 billion to meet the Group’s medium- and long-term funding 

requirements. All bond issues, under the €12 billion EMTN Programme listed on the Irish Stock Exchange, shall be 

reserved for Institutional Investors. The Board of Directors of FS also approved the expansion of the sustainability-linked 

revolving credit facility, currently at €3.5 billion, up to a maximum of €4.5 billion. Finally, the Board approved the renewal 

for an additional period of three years of the FS Euro Commercial Paper programme, which is currently set to expire in 

October 2026. 



 

 

 

 

 

 

 

 

 

 

 

 

Consolidated financial statements 
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CONSOLIDATED INCOME STATEMENT 
 
 millions of euros 

 2025 2024 

   
Revenue 17,254 16,529 

Revenue from sales and services  16,832 15,985 
Other income 422 544 

   
Operating costs  (16,904) (16,186) 

Personnel expense (6,122) (5,873) 
Raw materials, consumables, supplies and goods (1,884) (2,008) 
Services (9,245) (8,367) 
Other operating costs (286) (413) 
Internal work capitalised 2,655 2,373 
Amortisation, depreciation, provisions and impairment losses (2,022) (1,898) 

   

Operating profit 350 343 

   
Financial income and expense (273) (505) 

Financial income 123 242 
Financial expense (428) (697) 
Share of profits /(losses) of equity-accounted investees 32 (50) 
Pre-tax profit (loss) 77 (162) 

   
Income taxes (47) (46) 
Profit (Loss) for the year (attributable to the owners of the parent and non-controlling interests)  30 (208) 

Profit (loss) for the year attributable to the owners of the parent 35 (198) 
Profit (loss) for the year attributable to non-controlling interests (5) (10) 
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
 
 millions of euros 

 2025 2024 
   

   
Profit (Loss) for the year (attributable to the owners of the parent and non-controlling interests) 30 (208) 

Other consolidated comprehensive income   
   
Items that will not be reclassified to profit or loss:   
Actuarial gains/(losses)  8 4 
of which from equity-accounted investees  1 
   
Items that will or may be reclassified to profit or loss:    
Cash flow hedges - effective portion of changes in fair value (6) (56) 
of which from equity-accounted investees 2  
   
Net exchange gains (losses) 4 (5) 
   
Other comprehensive income (expense) 6 (57) 

Comprehensive income (expense) (attributable to the owners of the parent and non-controlling interests) 36 (265) 

Comprehensive income (expense) attributable to:   

Owners of the parent 41 (255) 
Non-controlling interests (5) (10) 

*Values are shown net of tax effect, where applicable 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION  
 millions of euros 

 31.12.2025 31.12.2024 

Assets   

Non-current assets   

Property, plant and equipment 50,868 50,270 
Investment property 1,402 1,337 
Intangible assets 1,611 1,695 
Equity-accounted investments 862 819 
Service concession assets 467 90 
Financial assets (including derivatives) 341 375 
Deferred tax assets 94 85 
Trade receivables  2 2 
Other assets  9,118 7,102 

Total 64,765 61,775 
Current assets   

Inventories 2,530 2,431 
Service concession assets 3,624 3,325 
Financial assets (including derivatives) 234 339 
Cash and cash equivalents 1,911 1,154 
Tax receivables 111 95 
Trade receivables 2,246 2,470 
Other assets 6,777 6,897 

Total 17,433 16,711 
Assets held for sale and disposal groups   342 

Total assets 82,198 78,828 

Equity and liabilities   

Equity   

Share capital  31,063 31,063 
Reserves 7,923 7,917 
Retained earnings 2,578 2,780 
Profit for the year 35 (198) 
Equity attributable to the owners of the parent 41,599 41,562 

Loss attributable to non-controlling interests (5) (10) 
Share capital and reserves attributable to non-controlling interests 204 200 
Share of profit (loss) attributable to non-controlling interests 199 190 

Total 41,798 41,752 
Liabilities    

Non-current liabilities   

Loans and borrowings 11,524 9,658 
Employee benefits 534 589 
Provisions for risks and charges 1,459 1,707 
Contract advances 1,236 1,223 
Financial liabilities (including derivatives) 948 950 
Deferred tax liabilities 139 133 
Trade payables 81 79 
Other liabilities 1,767 1,844 

Total 17,688 16,183 
Current liabilities   

Loans and borrowings and current portion of non-current loans and borrowings 4,774 6,067 
Current portion of provisions for risks and charges 88 101 
Contract advances 613 609 
Financial liabilities (including derivatives) 275 284 
Income tax payables 16 20 
Trade payables 9,682 9,052 
Other liabilities 7,264 4,760 

Total 22,712 20,893 
Total liabilities 40,400 37,076 

Total equity and liabilities  82,198 78,828 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  

           millions of euros 

Equity             

  Reserves           

 Share capital 
Legal 

reserve 

Other 

reserves 

Translation 

reserve 

Hedging 

reserve 

Actuarial 

reserve 

Total 

reserves 

Retained 

earnings 

Profit/(loss) 

for the year 

Equity 
attributable 

to the 
owners of 
the parent 

Equity 
attributable 

to non-
controlling 
interests 

Total 

equity 

Balance at 1 January 2024 39,204 71  (4) 99 (333) (167) 2,726 137 41,900 189 42,089 

             

Profit / (Loss) for the year         (198) (198) (10) (208) 
Gains/(Losses) recognised directly 

in Equity    (5) (56) 4 (57)   (57)  (57) 

Comprehensive 

income/(expense)    (5) (56) 4 (57)  (198) (255) (10) (265) 

Allocation of profit (loss) for the 

previous period        137 (137)    

Dividend distribution        3  3 (4) (1) 

Capital increase (capital decrease) (8,141) 6,141 2,000    8,141      

Change in consolidation area        12  12  12 

Other changes        (98)  (98) 15 (83) 

Balance at 31 December 2024 31,063 6,212 2,000 (9) 43 (329) 7,917 2,780 (198) 41,562 190 41,752 

Balance at 1 January 2025 31,063 6,212 2,000 (9) 43 (329) 7,917 2,780 (198) 41,562 190 41,752 

Profit/(Loss) for the year         35 35 (5) 30 

Gains/(Losses) recognised directly 
in equity    4 (6) 8 6   6  6 

Comprehensive income/(loss)     4 (6) 8 6  35 41 (5) 36 

Allocation of profit (loss) for the 
previous period        (198) 198    

Dividend distribution           (3) (3) 

Change in consolidation area        1  1  1 

Other changes        (5)  (5) 17 12 

Balance at 31 December 2025  31,063 6,212 2,000 (5) 37 (321) 7,923 2,578 35 41,599 199 41,798 
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CONSOLIDATED STATEMENT OF CASH FLOWS 
 millions of euros 

 2025 2024 

   
Profit/(loss) for the year  30 (208) 

Income taxes 47 46 
Financial income (expense) 305 456 
Amortisation and depreciation 1,858 1,778 
Share of profits (losses) of equity-accounted investees (32) 51 
Accruals to provisions and impairment losses 529 732 
(Capital gains)/Capital losses on sales  (110) (103) 
Change in inventories (98) 51 
Change in trade receivables 180 245 
Change in trade payables 634 314 
Change in other liabilities 2,349 (727) 
Change in other assets (1,816) (899) 
Utilisation of the provisions for risks and charges (669) (838) 
Payment of employee benefits (94) (126) 
Financial income collected/financial expense paid (263) (262) 
Income taxes paid, net of reimbursed tax assets (65) (53) 
Change in Assets/Liabilities held for sale  342  
Net cash flows generated by/(used in) operating activities  3,127 457 

   
Increases in Property, Plant and Equipment and Investment Property (13,591) (12,864) 
Increases in Intangible assets (232) (217) 
Increases in equity investments (403) (611) 
Investments in consolidated companies, net of cash and cash equivalents acquired  (5) 12 
Investments, before grants (14,231) (13,680) 
Grants received for investments in Property, Plant and Equipment 11,439 10,709 
Grants received for equity investments  396 597 
Grants 11,835 11,306 
Decreases in Property, Plant and Equipment and Investment Property 208 124 
Decreases in Intangible Assets 53 4 
Decreases in equity investments and profits 12 9 
Disinvestments from consolidated companies, net of cash and cash equivalents acquired   (122) 
Decreases 273 15 
Net cash flows generated by/(used in) investing activities  (2,123) (2,359) 

   
Finance lease payments (356) (197) 
Disbursement and repayment of non-current loans 1,929 (712) 
Disbursement and repayment of current loans (1,342) 1,460 
Change in service concession assets/liabilities  (627) 179 
Grants relating to assets (for loans) 10 11 
Change in financial assets 134 412 
Change in financial liabilities 11 (395) 
Dividends (3) (4) 
Changes in Equity  14 
Net cash flows generated by/(used in) financing activities  (244) 768 

Total cash flows 760 (1,134) 

Opening cash and cash equivalents 1,142 2,276 

Closing cash and cash equivalents 1,902 1,142 

of which intragroup current account (9) (11) 

 

 

The Officer in Charge of Financial Reporting, Fabio Paris, certifies, pursuant to Article 154-bis, paragraph 2 of the 

Consolidated Finance Law, that the accounting information contained in this document corresponds with that contained in 

the accounting documentation, books and records. This document also contains forward-looking statements which do not 

constitute a guarantee of future events and results. 

 


