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GROUP HIGHLIGHTS 

(1) Piano Nazionale degli Aeroporti, Italian Ministry of Infrastructure and Transportation (2014) 

(2) ACI Europe Airport Connectivity Report 2004-2014 

(3) 2012-2014 data, net of construction works (IFRIC 12) 
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WEALTHY CATCHMENT 
AREA  

 

# 7 airport in Italy by 
passengers(1)  

 

#4 airport in Italy by global 
connectivity 

 

#5 airport by cargo 
movements 

 

Strong industrial presence 
 

A 23.4% market share 

 

STRONG GROWTH TRACK 
RECORD AND MOMENTUM 

 

Impressive growth of 
passengers 

 

Among top 50 airports in 
Europe 

 

#1 airport in Europe by 
connectivity growth over the 

decade 2004-2014(2) 

 

WELL  BALANCED 
MULTISERVICE BUSINESS 

MODEL 

 

Balanced mix of  48 airlines; 
45% Legacy  vs. 52% of LCC 

 

Non aviation revenues at 
approx.40% of total 

 

Concession agreement until 
2044 

 

SOLID ECONOMIC AND 
FINANCIAL 

PERFORMANCE 

 

Excellent revenue(3) and 
EBITDA(3) growth (4,3 and 

19.2% CAGR)  

 

High cash flow generation 

 

Low leverage (2014: 
D/EBITDA <1x  D/CE 0.12x) 



A STRATEGIC LOCATION IN THE CENTRE-NORTH OF ITALY 

Relevant gateway to both high speed rail networks  

and highway  in Centre-North 

Approx. 47,000 companies operating in key sectors  

with export at ~€26.2 bn(2) 

(1)Source: GDP Eurostat 

(2)Source: http://www.osservatoriodistretti.org/ 2012 data – figures related to industrial districts  

 

Higher GDP compared to 

Italian average(1) 

Catchment area includes approx.11 m residents,  

18% of population in Italy 
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http://www.osservatoriodistretti.org/


INVESTING FOR FUTURE GROWTH: HORIZON 2015-2019 
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Capex development to increase capacity up to 10 million passengers 

  



NEW AIRPORT CHARGES FROM 1ST OF JANUARY 2016 
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 New charges defined on 27th of 
October 2015  Authority 
Approval 

 

 

 New charges in place from 1st 
of January 2016 

 

 Dual-till approach and allowed 

WACC 

 

 Charges RAB based and set 
with a price cap methodology 
determined by:  

1) inflation  

2) cost productivity  

3) capex plan  

4) company’s 
achievements on 
quality and 
environmental targets 



Efficiency and process optimization Non Aviation business enhancement 

CLEAR AND WELL-DEFINED STRATEGY 

 

 

 

 

Infrastructure development Network extension and increase in passengers 
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9M 2015 KEY HIGHLIGHTS 

10 

Increase of low cost traffic share as a result of the substitution of some domestic routes terminated by 
legacy airlines 

Legacy traffic recovery in Q3 driven by international destinations (75.3% international 
passengers) 

Good aviation performance thanks to traffic growth (without charges update) and to 
adjustment of incentives due to partial achievement of  traffic targets   

Positive non aviation performance thanks to leverage on traffic increase, new contracts and 
enhancement of services  

New National airport collective agreement in place since September 2014 

Listing successfully completed on 14th July 2015; 9M 2015 results affected by IPO costs 



9M 2015 KEY FIGURES 
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PASSENGERS 

5,244,248 PAX 

+3.3% vs 9M 2014 

REVENUES 

€59.8 mio 

+5% vs 9M 2014 

EBITDA Adj* 

€19.0 mio 

+9% vs 9M 2014 

NET PROFIT 

€5.8mio 

-2% vs 9M 2014 

* EBITDA Adj net of construction works. EBITDA €19.1 mio  +9% vs 9M 2014  



TRAFFIC INSIGHT 

Aviation key metrics 

** Other includes charter, general aviation and interlining 

  9M 2015 9M 2014 Var % 9M 15/14 

  Passengers 5,244,248 5,077,469 3.3% 

  Movements 48,859 49,947 -2.2% 

  MTOW 2,912,266 2,936,926 -0.8% 

  Cargo 29,759,212 30,975,609 -3.9% 
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Aviation revenues generation % * 

Passengers' breakdown by carriers 

* Passengers Based Revenues includes Passengers revenues, Aircraft Based Revenues includes Airlines revenues, Other includes Airport operators revenues and Other aviation revenues (excluding constructions)  

65% 66% 

28% 27% 

8% 7% 

9M 2014 9M 2015

Passengers Based Revenues Aircraft Based Revenues Other

46% 41% 

50% 56% 

4% 3% 

9M 2014 9M 2015

Legacy Low Cost Other**



4.5% 
2.3% 

3.3% 

-3.0% -2.4% 
-0.8% 

-13% 
-14% 

9% 

Q1 2015 H1 2015 9M 2015

Var % pax 15/14 Var % tons 15/14 Var % EBITDA 15/14

578,850 707,417 
864,485 

744,892 

1,065,863 

1,135,301 
22,007 

36,307 

64,450 

Q1 2015 Q2 2015 Q3 2015

Legacy Low Cost Charter

TRAFFIC AND EBITDA TREND 
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Passengers' breakdown by carriers and by quarter* Passengers, tons and EBITDA trend (YTD) 

 Legacy traffic growth in Q3  driven by international destinations  

 

 Net of Alitalia reduction of operations, in Q3 2015 legacy passengers would have increased by +7.9%  in comparison with Q3 

2014. 

 

 In 9M 2015 EBITDA  increases thanks to growth in legacy traffic and to adjustment of incentives due to partial achievement of  

traffic targets  

 

 

 

 

* Passengers excluding general aviation and interlining 

1,345,749 

1,809,587 
2,064,236 



9M 2015 MAIN INVESTMENTS 
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Access control in arrival area & 

 start of Extra Schengen arrival area expansion  
Passengers tracking & New ambience 



9M 2015  TOTAL REVENUES 
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Euro thousands 9M 2015 9M 2014 Var 9M 15/14 

Aeronautical Revenues 33,197 31,679 5% 

Non Aeronautical Revenues 24,378 23,029 6% 

Revenues  for Construction Services* 1,526 1,651 -8% 

Other Revenues 656 762 -14% 

Revenues  59,757 57,121 5% 

 * IFRIC 12.  Not relevant difference in EBITDA adjusted due to low level of IFRIC 12 revenues and costs in 9M 2015 

Aeronautical revenues: increase mainly due to passenger 
growth and adjustment of incentives due to partial achievement 

of  traffic targets  

Non aeronautical revenues: good performance especially in 
parking and retail  



33,908 34,967 

23,213 
24,790 

9M 2014 9M 2015

Aviation Non Aviation

AVIATION AND NON AVIATION BUSINESS 
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Business Unit  Non 

Aviation  

(‘000 €) 

9M 2015 9M 2014 
Var. %  

9M 15/14  

Retail and Advertising 8,267 7,789 6% 

Parking 9,902 9,308 6% 

Real estate 1,663 1,634 2% 

Passenger services 3,077 2,815 9% 

Constructions revenues * 579 275 110% 

Other non aviation revenues 1,303 1,391 -6% 

Total Revenues NON AVIATION 24,790 23,213 7% 

Segment share in revenues 9M 2015 Aviation & Non Aviation Revenues 9M 2015/2014 (‘000€) 

Business Unit Aviation  

(‘000 €) 
9M 2015 9M 2014 

Var. %  

9M 15/14  

Passengers 31,725 30,357 5% 

Airlines 13,108 13,105 0% 

Airport operators 2,186 2,455 -11% 

Traffic incentives (14,008) (14,520) -4% 

Constructions revenues * 947 1,376 -31% 

Other aviation revenues 1,008 1,134 -11% 

Total revenues AVIATION 34,967 33,908 3% 

+3% +7% 

* IFRIC 12 

59% 

41% 

Aviation Non Aviation



NON AVIATION REVENUES 
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 Retail: good results in 9M retail revenues in comparison with 2014 (+13.6%) thanks to: 
  

a) good performance of Food & Beverage   

b) growth in Duty Free revenues given by traffic increase 

 

 Parking: in 9M increase in parking revenues by 6.4% in comparison with 2014 thanks to: 
  

a) traffic growth  

b) higher parking turnover  

c) new car access system  

d) extra services (Telepass access and online booking system) 

Retail Revenues/Depax Parking Revenues/Depax 

€ 2.49 

€ 2.73 

9M 2014 9M 2015

€ 3.72 

€ 3.81 

9M 2014 9M 2015



 16,055   17,804  

 13,750  
 12,911  

 1,573   1,453  

 8,263  
 8,479  

9M 2014 9M 2015

Personnel Services Costs (1) Constructions costs (2) Other (3)

OPERATING COSTS: TIGHT COST CONTROL IN PLACE  
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Operating costs breakdown (‘000 €) 

(1) IFRIC 12. Not relevant difference in EBITDA adjusted due to low level of IFRIC 12 revenues and costs in 9M 2015 

(2) Services: includes outsourced services, maintenance, utilities costs, G&A, marketing agreements with airlines not linked to volumes  

(3) Other: includes consumables and goods, rental fees and other costs and other operating expenses 

 Personnel: increase in staff costs due to  

a) new National airport labor contract in place since 
September 2014,  

b) growth in headcount, partially related to insourcing of 
information service, baggage trolleys collection, 
arrival PRM service.  

This effect of insourcing was more  than offset by 
decrease in services costs. 

 
 Services costs: decrease due to  

a) insourcing of some services since October 2014, 

b) less maintenance works thanks to recent terminal 
restyling,  

c) lower utilities costs thanks to new tri-generation plant 
(since 31 March 2015). 

These savings allowed to offset higher service costs 

incurred for the snow storm in February, the new 

cleaning contract in place since August 2014, 

statutory bodies fee (more meetings due to IPO 

project)   

39,641  40,647 



EBITDA 

19 (1) IFRIC 12. Not relevant difference in EBITDA adjusted due to low level of IFRIC 12 revenues and costs in 9M 2015 

(2) Services: includes outsourced services, maintenance, utilities costs, G&A 

(3) Other: includes consumables and goods, rental fees and other operating expenses 

9M 2015 Group EBITDA (‘000 €) 

Ebitda  Drivers 

Revenues 

Opex 

Actions in Place 

New Charges, Traffic Mix, Focus on Non 

Aviation 

Careful make or buy practice, improving 

efficiency in maintenance and utilities cost 

 19,110  

17,480  

 1,518 

 1,349   (125)   (106)   (1,749)  839  
 (216) 120 

EBITDA 9M 2014 Aeronautical
Revenues

Non Aeronautical
Revenues

Construction
Revenues (1)

Other Revenues Personnel Services costs (2) Other costs  (3) Constructions
Costs (1)

EBITDA 9M
2015



CONSOLIDATED P&L 

Euro thousands 9M 2015 9M 2014 
Var 9M 

15/14 

Var % 9M 

15/14 

Revenues 59,757 57,121 2,636 5% 

Operating Costs (40,647) (39,641) 1,006 3% 

EBITDA 19,110 17,480 1,630 9% 

EBITDA Adjusted* 19,037 17,402 1,635 9% 

Concession Rights Amortization (3,873) (3,761) 112 3% 

Amortization & Depreciation (1,457) (1,387) 70 5% 

Amortization, Depreciation and Write-Downs (5,330) (5,148) 182 4% 

Provision for Doubtful Accounts (100) 12 (112) -933% 

Airport Infrastructure Provision (2,113) (1,886) 227 12% 

Other Accruals (135) 57 (192) -337% 

Accruals (2,348) (1,817) 531 29% 

Total Costs (48,325) (46,606) 1,719 4% 

EBIT 11,432 10,515 917 9% 

Financial Income 180 117 63 54% 

Financial Expenses (846) (1,282) (436) -34% 

Non Recurring Expenses (2,493) 0 2,493 100% 

EBT 8,273 9,350 (1,077) -12% 

Taxes (2,504) (3,475) (971) -28% 

Net Profit (loss) 5,769 5,875 (106) -2% 

Minority Interest 113 101 12 12% 

Group Net Profit 5,656 5,774 (118) -2% 

1 

2 

3 
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* Net of construction works 

4 

5 

6 

 9M 2015 Revenues: increase (+5%) thanks to 

traffic growth and adjustment of incentives due to 

partial achievement of  traffic targets  

 

 9M 2015 EBITDA: increasing trend (+9%) thanks 

to growth in both aeronautical and non 

aeronautical revenues that more than offset 

operating costs increase 

 

 9M 2015 Accruals: increase by 29% mainly due 

to higher Accruals for Airport Infrastructure 

Provision and release in 2014 of part of Risk and 

Charges and Doubtful Accounts Provision  

 

 9M 2015 Non Recurring Expenses: Euro 2.5 mln 

non recurring expenses related to the IPO 

 

 9M 2015 Taxes: decrease (-28%) owing to tax 

benefit from new IRAP regulation  

 

       9M 2015 Net Profit: slight decrease (-2%) mainly 

due to non recurring expenses for IPO 

1 

2 

3 

4 

5 

6 



 

 

 

NET FINANCIAL DEBT  
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9M 2015 Net Financial Debt (‘000 €) 

 9M 2015 Net Debt of approx Euro -13 mln vs +17,5 mln in 2014 

(12,956) 

17,541 

(41,585) 

(6,670) 3,260 

14,498 

Net financial debt
31/12/2014

Liquidity Current financial
receivables

Current financial debt Non-current financial
debt

Net financial debt
30/09/2015



CASH-FLOW – AFFECTED BY NEW LOAN AND CAPITAL INCREASE 
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9M 2015 Cash flow (‘000 €) 

 Group liquidity as of September 30, 2015 increases by Euro 41.5 mln vs 31.12.2014 thanks to cash generated by the new loan agreement (Euro 
23 mln) and by the proceeds from the issuance of new 6,500,000 shares  (Euro 28 mln) 

 NWC is affected by a) decrease in cash flows from operating activities (-0.9 million Euro compared to 9M 2014), b) payment of income taxes by 
cash (3.9 million), while in 2014 the amount was much lower due to a tax credit for the year 2013. 

 Cash flow from investing activities concerned a) short term liquidity investment (Euro 7 mln coming from the new loan),  b) investments 
realized in the period (approx Euro 3 mln), c) collection of Euro 0.6 mln credit  mainly due to 2012  transfer of ground handling company shares  

 Cash flow from financial activities is owing to the proceeds from the capital increase (Euro 28 mln) and the collection of Euro 23 mln (new 
loan), net of debt repayments. 

 

 48,547  

 7,021  

 16,549  
 (11,096)  

 (9,340) 

 45,413 

Liquidity 01/01/2015 Operating FCF before change
in NWC

Var NWC & other operating
items

Cash flow from investing
activities

Cash flow from financial
activities

Liquidity 30/09/2015



SOLID FINANCIAL AND CAPITAL STRUCTURE 
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9M 2015 Consolidated Asset & Financial Situation (‘000 €) 

* Net financial debt / Equity 

** Current and non current financial liabilities  

 7,021  

 
48,547  

31 Dec
2014

30 Sept
2015

Liquidity 

 
126,037  

 
159,749  

1 2

Equity 

 17,541  

-12,956  

31 Dec
2014

30 Sept
2015

Net financial debt 

 
31,336  

 
49,096  

1 2

14% 

n.m. 

31 Dec 2014 30 Sept 2015

Gearing* Gross Debt** 



QUALITY ON AIPORT SERVICES AND PASSENGER EXPERIENCE 

Service quality 
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Customer Satisfaction Index 

Airport Service Quality Customer Satisfaction Index: 

 ENAC (Italian Civil Aviation Authority) indicators  
(Carta dei Servizi) 

 comparison with italian regional airports 

 focus on airport services performance 

Airport Service Quality: 

 ACI World project 

 panel includes more than 250 airports worldwide 

 focus on airport passenger experience 
 

Improvement in both quality indicators 

3.44 
3.66 

9M 2014 9M 2015

94.1% 

98.4% 

9M 2014 9M 2015



KINDNESS DAY 
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Bologna Airport has joined for the first time the Airport Kindness Day 



Disclaimer 

 

This document has been prepared by Aeroporto G. Marconi di Bologna S.p.A. (AdB) solely for use at the presentation to potential institutional investors it is not to be reproduced or 

circulated and is not to be used in the United States, Canada, Australia or Japan.  

 

The information contained in this document has not been independently verified. No representation or warranty expressed or implied is made as to, and no reliance should be placed on, 

the fairness, accuracy, completeness or correctness of the information or opinions contained herein. None of AdB or any of their representatives shall have any liability whatsoever (in 

negligence or otherwise) for any loss arising from any use of this document or its contents or otherwise arising in connection with this document.  

 

This document does not constitute an offer or invitation to purchase or subscribe for any shares and neither any part of it shall form the basis of or be relied upon in connection with any 

contract or commitment whatsoever. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any 

other person or published, in whole or in part, for any purpose.  

 

Neither this document nor any part or copy of it may be taken or transmitted into the United States or distributed, directly or indirectly, in the United States, or to any “U.S. Person” as that 

term is defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”). Neither this document nor any part or copy of it may be taken or transmitted into or 

distributed directly or indirectly in Australia (other than to persons in Australia to whom an offer of securities may be made without a disclosure document in accordance with Chapter 6D of 

the Corporations Act 2001 (Cth.), or taken or transmitted into Canada or Japan, or distributed directly or indirectly in Canada or distributed or redistributed in Japan or to any resident 

thereof. Any failure to comply with this restriction may constitute a violation of U.S., Australian, Canadian or Japanese securities laws, as applicable. The distribution of this document in 

other jurisdictions may also be restricted by law, and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. In this case 

no reliance will be placed on AdB.  

 

The statements contained in this document that are not historical facts are "forward-looking" statements (as such term is defined in the United States Private Securities Litigation Reform 

Act of 1995), which can be identified by the use of forward-looking terminology such as "believes", "expects", "may", "will", "should" or "anticipates" or the negative thereof or other 

variations thereon or comparable terminology, or by discussions of strategy that involve risks and uncertainties.  

 

These forward-looking statements, such as the statements regarding AdB‘ s ability to develop and expand its business, the effects of regulation, changes in overall economic conditions, 

capital spending and financial resources and other statements contained in this document regarding matters that are not historical facts involve predictions. No assurance can be given that 

the anticipated results will be achieved. Actual events or results may differ materially as a result of risks and uncertainties facing AdB and its subsidiaries. Such risks and uncertainties 

include, but are not limited to, increased competition and regulatory, legislative and judicial developments that could cause actual results to vary materially from future results indicated, 

expressed or implied in such forward-looking statements.  

 

By viewing the material in this document, you agree to the foregoing.  



For additional information:  

Investor Relations: 

Nazzarena Franco - Strategy Planning and Investor Relations Director 

investor.relations@bologna-airport.it Tel: 051/6479960 

Bologna, November 16th  2015 


