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Dear Shareholders, 
 

 

the Report on Operations for the Consolidated Financial Statements of Corporacion America Italia Spa  

(hereinafter also briefly referred to as ñCAIò or the ñParent Companyò) and its subsidiaries (hereinafter the 

ñCAI Groupò) and for the Separate Draft Financial Statement at 31 Dec. 2017, approved by the Board of 

Directors and includes the accounting records and the Directors' comments on management trends and the 

most significant events that took place in 2017 and after the closing of the year on 31 Dec. 2017. 

 

The tables provided and commented below have been prepared based in the Consolidated Financial 

Statements at 31 Dec. 2017, to which we refer the readers of this document,  in order to provide an analysis 

of the most significant economic-financial trends, i.e. consolidated data. 

 

The Consolidated Financial Statements for the year ended 31 Dec. 2017 has been prepared in compliance 

with the International Financial Reporting Standards ("IFRS") issued by the International Accounting 

Standard Board ("IASB") and ratified by the European Union. The acronym ñIFRSò also includes the 

International Accounting Standards (IAS) in force to date, as well as all the interpretation documents issued 

by the International Financial Reporting Interpretations Committee (ñIFRICò), previously called Standing 

Interpretations Committee (ñSICò). 

 

Corporacion America Italia Spa holds, at the date of this Report, a 55.7% stake in the company Toscana 

Aeroporti S.p.A., company that incorporated to manage and develop the ñGalileo Galilieiò airport in Pisa and 

the ñAmerigo Vespucciò airport in Florence in terms of air traffic, infrastructures and passenger services. 

The parent company increased its shareholding in the course of 2018 passing from 51.132% to 55.7%, as 

better specified in the paragraph "Significant events occurring after 31 December 2017". 

 

Accounting information as at 31 Dec. 2017 include information on the Parent Company ñCorporacion 

America Italia S.p.A.ò and on its sub-subsidiaries ñParcheggi Peretola S.r.l.ò, Toscana Aeroporti Engineering 

S.r.l. (hereinafter ñTAEò), and ñJet Fuel Co. S.r.l.ò (hereinafter ñJet Fuelò, processed according to the full 

consolidation method. 

 

The consolidated financial statement of the Group and the financial statement of CAI are audited by 

PricewaterhouseCoopers S.p.A. (ñPwCò). 

 

1. GROUPôS ACTIVITIES 

 

Corporacion America Spa was formed on 19 February 2014 and is domiciled in Italy with registered office 

in Milan.  

 

The acquisition by CAI of the controlling interest in Aeroporti di Firenze Spa based in Florence, hereinafter 

ADF and Società Aeroporto Toscano with headquarters in Pisa, hereafter SAT, took place for SAT in July 

and for ADF in the month of April 2014. In 2015 SAT incorporated ADF and changed its name to Toscana 

Aeroporti Spa as specified below. 

 

Having issued a bond loan traded on the Vienna stock exchange, it is required to prepare and file the 

consolidated financial statements. On 8 January 2018 a new bond of 60 million euro was issued expiring on 

31 December 2024 at an annual rate of 4.556% and at the same time the previous bond of 50 million euro 

was repaid in full and in advance. scheduled for December 31, 2019. 

 

The main purpose of the company is the management of shareholdings. 
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At December 31, 2017 CAI held a total of n. 9,516,649 shares equal to 51.132% of TA share capital. 

 

 

On 19 February 2018, Corporación America Italia S.p.A. purchased 850,235 shares of Toscana Aeroporti 

S.p.A., thus increasing its share from 51.13% to 55.7%. 

 

The subscribed and fully paid-up share capital of Corporacion America S.p.a. is ú85,000,000.00 and consists 

of 130,000 ordinary shares without nominal value. 

 

We point out that CAIôs shares and the whole of TAôs shares owned by Corporaci·n America Italy S.p.a. 

have been pledged until December 2024 as guarantee of the debenture loan issued by the Company. 

 

 

2. THE OWNERS OF THE PARENT COMPANY  

 

Shareholder Agreements 
 
On 16 April 2014 Corporación America Italia S.r.l. (today S.p.a.) and SO.G.IM. S.p.a. (which preventively 

exercised its right to withdraw from the shareholder agreement with the Tuscany Region) signed a 

shareholder agreement in virtue of which Corporación America Italia S.p.a. would be able to exercise a 

dominating influence over AdF (today incorporated into Toscana Aeroporti S.p.a.). Said agreement has a 

term of three years, renewable on expiry.  

On 13 May 2015, an addendum was added to the original shareholder agreement existing between 

Corporación America Italia S.p.a. and SO.G.IM. S.p.a. to update its contents after the merger. 

On 10 April 2017, the aforementioned agreement was renewed for another 3 years, effective from 16 April 

2017, and amended by an agreement signed on 29 September 2017. 

These agreements are published on the website of the subsidiary Toscana Aeroporti Spa.3. 

NATIONAL TAX CONSOLIDATION  

 

During 2016, CAI and the subsidiary TA exercised the option for the national tax consolidation for the three-

year period 2016-2018, possibly renewable for a further three-year period. 

The option was exercised by both companies following the resolution of their respective board of directors 

on 5 April 2016 for CAI (consolidating) and on 15 September 2016 for TA (consolidated) in terms agreed in 

a specific consolidation agreement signed on 30 September 2016 by CAI and TA. 

55.70%

6.58%
5.79%

5.03%

26.90%
51.13% CORPORACION AMERICA ITALIA S.p.A.* 

6 .58% CRF

5.79% SO.G.IM. S.p.a.

5.03% REGION OF TUSCANY 

31.47% OTHERS
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Subsequently, on the same date, the option was disclosed to the revenue agency when the statement of 

income of the consolidating company CAI was presented, according to art. 117 and the following of the DPR 

917/86 and subsequent amendments. 

On 30 August 2016 the revenue office had expressed a favorable opinion to a specific request for interim 

filed by CAI in which it was requested to confirm that the stipulation of the pledge agreement related to the 

issue of the obligatory loan, would not fail the requirement of the control of CAI over TA, a requirement 

required by the rules for effectiveness for the consolidate option. 

4. MACROSTRUCTURE OF THE CORPORACION AMERICA ITALIA  GROUP 

 
The macrostructure of the group at 31 December 2017 is shown below 

Line-by-line consolidation1 

 

Full Consolidation2 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                 
1 Data as at 31 Dec. 2017. 
2 Data as at Dec. 31, 2016 

Company 

  

Registered 

Office 

Share Capital (úK) 
Shareholdersô Equity 

(úK) 
% 

Corporacion America Italia S.p.a. Milan 85,000 85,258 
Parent 

Company 

Toscana Aeroporti S.p.a.                                       Florence 30,710 110,969 51,132 

Toscana Aeroporti Engineering S.r.l.                    Florence   80 166 100.00 

Parcheggi Peretola S.r.l.                                        Florence 50 2,905       100.00 

Jet Fuel Co. S.r.l.                                                    Pisa 150 385 51.00 

Company 
Registered 

Office 
Share Capital (úk) 

Shareholdersô Equity 

(úK) 
% 

Immobili A.O.U. Careggi S.p.a.                     Florence 200 717 25.00 

Alatoscana S.p.a.                       Marina di Campo (LI) 2,910 2,870 13.27 
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Holding ï Corporacion America Italia S.p.a. (di seguito "CAI"). 

 

Subholding ï Toscana Aeroporti S.p.a (di seguito ñTAò). 

 

Società Controllate- Jet Fuel Co, S.r.l. (di seguito Jet Fuel), Parcheggi Peretola S.r.l., Toscana Aeroporti 

Engineering S.r.l. Ai fini del consolidamento, si segnala che Toscana Aeroporti detiene il 33,33% dei diritti 

amministrativi e patrimoniali ed il 51% dei diritti di voto di Jet Fuel Co srl.  

 

Società Collegate. 

 

Società Terze - (*) Società in stato di liquidazione. 

 

TOSCANA AEROPORTI S.P.A.  
51,132% 

 
 
 
 
 
 
 
 
 
 
 

51 

Jet Fuel Co. S.r.l. 

51% 

Alatoscana S.p.a. 

13,27% 

Immobili A.O.U. Careggi 

S.p.a. 25% 

25,00% 
/ƻƴǎƻǊȊƛƻ ǇŜǊ ƭΩ!ŜǊƻǇƻǊǘƻ Řƛ 

Siena (*) 0,11% 

1,42% 
Consorzio Turistico Area 

Pisana S.c.r.l.(*) 2,37% 

Scuola Aeroportuale Italiana 

Associazione 

52,67% 

Seam S.p.a. 

0,39% 

 

Consorzio Pisa 

Energia S.c.r.l. 

5,26% 

Montecatini 

Congressi S.c.r.l.(*) 

5,0% 

Interporto Toscano A. 

Vespucci S.p.a. 

0,22% 

Parcheggi  

Peretola. S.r.l. 

100% 

Toscana  

Aeroporti  

Engineering S.r.l. 

100% Firenze Convention Bureau 

S.c.r.l. 4,44% 

Firenze Mobilità S.p.a. 

3,98% 

CAI S.P.A. 
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5. HIGHLIGHTS  

 

Consolidated 

operating profit at 31 

December 2017 

- Revenues totalled ú 136,151K, up by ú 7,902K (+6.2%) compared to ú 

128,249K of the CAI Group at 31 December 2016. 

- The Gross Operating Margin totalled ú 28,417K, down by ú 92K (-0.3%) 

compared to ú 28,509K of the CAI Group at 31 December 2016. The adjusted 

EBITDA 1 passed from ú 26,097K in 2016 to ú 28,416K in 2017, up by ú 

2,319K (+8.9%). 

- The EBIT totalled ú 9,029K, up by 275K (+3.1%)  compared to the CAI 

Groupôs EBIT of ú 8,754K at 31 December 2016; 

- Profits before Tax (PBT) totalled ú 3,823K, down by ú 252K (-6.2%)  from 

the Groupôs result of ú 4,075K at 31 December 2016.  

- The Groupôs net profit for the period, with a loss of ú 1,406K against Group 

loss for the period of ú 649K at 31 December 2016. The Groupôs adjusted net 

profit for the period 2 passed from a loss of ú 1,465K at 31 December 2016 to a 

ú 1,406K loss at 31 Dec. 2017. 

Net Indebtedness totalled ú 77,222K at 31 Dec. 2017, compared to ú 61,361K 

for the Group at 31 Dec. 2016. 

2017 Investments  In 2017, investments totalled ú 17.4 million, of which approx. ú 9.7 M in airport 

infrastructure, ú 2.4 M for the implementation of the Master Plan of the Florence 

Airport, ú 0.8 M in software, and approx. ú 4.5 M in tangible fixed assets 

(including trucks and ramp vehicles for ú 1.8 M and hardware for approx. ú 1 

M). 

Traffic  In 2017, the Tuscan Airport System carried approx. 7.9 million passengers, 

with an overall growth of +5.2% for the Passenger component, 1.4% for the 

Flights component, 3.1% for the Tonnage component, and 2.3% for the Cargo & 

Mail component compared to the aggregate data on passengers, flights and 

tonnage of the Pisa and Florence airports for 2016.  

Outlook In the first two months of 2018, the Tuscan Airport System recorded a total 

traffic of over 856K passengers, increasing by 0.7% compared to the same 

period of 2017. 

This result and the present scheduling of flights for the summer 2018 suggest 

positive growth rates for the Toscana Aeroporti Group in 2018 compared to 

2017. 

 

6. BUSINESS YEARôS PROFILE 

6.1 MACROECONOMIC SCENARIO 

 

In the course of 2017, the international economic scenario has remained favourable, with a positive global 

growth and with expansionary monetary policies. However, there were also significant downward risks 

related to the uncertainties of economic policies, to the persistence of geopolitical tensions, and to 

uncertainties connected with Brexit. 

Growth perspectives have improved in the Euro Area. In fact, according to the last Eurosystem projections, 

the GDP is expected to grow by 2.3% in the current year. 

The economy is also growing in Italy, with a 1.5% GDP increase - a favourable trend, although still below 

the European average. However, this growth rate is mainly supported by the industry, investments, 

consumption and the improvement of employment. 
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6.2 THE AIR TRANSPORT INDUSTRY  

 

According to the data disclosed by ACI Europe, in 2017 the European passenger traffic increased by 7.7% 

compared to the previous year, with both aircraft movement (+3.5%) and cargo transport (+7.5%) increases. 

 

Air traffic has grown in Italian airports throughout 2017, as demonstrated by the data published by 

Assaeroporti, which report 175,413,402 passengers transiting in Italian airports, up by 10.7 million compared 

to 2016 (+6.4%). This result has been driven by growing EU (+8.5%) and non-EU international traffic 

(+7.9%), as well as by the increase in domestic traffic (+3%) compared to 2016. Aircraft movements 

(+3.2%) and the cargo sector (+9.2%) also increased. 

6.3 TRENDS IN THE TUSCAN AIRPORT SYSTEMôS TRAFFIC 

 

In 2017, the Tuscan Airport System reached the threshold of 7.9 million passengers - an absolute traffic 

record recorded in both airports, with a final global growth of +5.2%, equalling +386,533 transited 

passengers compared to 2016. 

 

The different traffic components for the year 2017 are detailed below, compared to 2016:  

 

 
 

 

Below is the comparison with the Italian Airport System, which shows an average 6.4% growth for 2017. 

TOSCANA AEROPORTI TRAFFIC

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

Com m ercial Passengers 7,870,778 7,484,075 386,703 5.2%

D om estic (Scheduled + Charter) 1,815,114 1,770,323 44,791 2.5%

International (Scheduled + Charter) 6,055,664 5,713,752 341,912 6.0%

G eneral Flight Passengers 20,389 20,559 -170 -0.8%

TO TA L PA SSEN G ER S 7,891,167 7,504,634 386,533 5.2%

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

Com m ercial Flights 66,600 65,374 1,226 1.9%

D om estic (Scheduled + Charter) 15,084 14,623 461 3.2%

International (Scheduled + Charter) 50,179 49,394 785 1.6%

Cargo 1,337 1,357 -20 -1.5%

G eneral Flights 10,751 10,872 -121 -1.1%

TO TA L FLIG H TS 77,351 76,246 1,105 1.4%

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

Com m ercial Tonnage 4,012,024 3,880,438 131,586 3.4%

D om estic (Scheduled + Charter) 849,627 822,106 27,521 3.3%

International (Scheduled + Charter) 3,043,820 2,930,952 112,868 3.9%

Cargo 118,577 127,380 -8,803 -6.9%

G eneral A viation Tonnage 152,299 158,090 -5,791 -3.7%

TO TA L TO N N A G E 4,164,323 4,038,528 125,795 3.11%

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

Air cargo (kg) 10,190,194 9,908,517 281,677 2.8%

G round cargo (kg) 538,242 562,438 -24,196 -4.3%

M ail (kg) 79,989 92,197 -12,208 -13.2%

TO TA L CA R G O  A N D  M A IL 10,808,425 10,563,152 245,273 2.3%

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

TO TA L TR A FFIC U N ITS 7,999,251 7,610,266 388,986 5.1%
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Note: The Rome airport system includes the Fiumicino and Ciampino airports, the Milan airport system includes the Malpensa, 

Linate, Bergamo Orio al Serio and Parma airports, and the Venice airport system includes the Venice and Treviso airports. 
 
 

In 2017, Tuscan airports have been connected with 97 destinations, of which 12 domestic and 85 

international (23 operated in both airports) and have been served by 38 airlines (of which 7 operating in both 

airports), including 25 IATA and 13 Low-Cost (hereinafter also ñLCò) airlines. 

The table below provides details on these destinations and airlines in alphabetical order. 

 

No. Airport Passengers %

Rome (system) 46,857,693 -0.6

Milan (system) 44,215,287 9.3

Venice (system) 13,386,437 9.2

1 Catania 9,120,913 15.2

2 Naples 8,577,507 26.6

3 Bologna 8,198,156 6.7

4 Palermo 5,775,274 8.4

5 Pisa 5,233,118 4.9

6 Bari 4,686,016 8.4

7 Turin 4,176,556 5.7

8 Cagliari 4,157,612 12.5

9 Verona 3,099,142 10.4

10 Olbia 2,811,378 10.4

12 Florence 2,658,049 5.7

13 Lamezia Terme 2,545,203 0.9

13 Brindisi 2,321,147 -0.4

14 Alghero 1,321,676 -1.8

15 Trapani 1,292,957 -13.4

175,413,402 6.4

7,891,167 5.2

Italian Airport System

Tuscan Airport System 

(FLR/PSA)
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* Airlines are listed alphabetically. 
 

1 Aegean A irlines 20 H op

2 Aer Lingus 21 Iberia

3 Air Berlin 22 Jet2.com

4 Air D olom iti 23 KLM

5 Air France 24 Lufthansa

6 Air M oldova 25 M istral

7 Albaw ings 26 N orw egian

8 Alitalia 27 Pobeda

9 Austrian A irlines 28 Q atar A irw ays

10 Blue A ir 29 Ryanair

11 Blue Panoram a 30 S.A.S.

12 British A irw ays 31 S7

13 Brussels A irlines 32 Silverair

14 Cityjet 33 Sw iss

15 Czech A irlines 34 Transavia

16 EasyJet 35 Turkish A irlines

17 Eurow ings 36 Volotea

18 Finnair 37 Vueling A irlines

19 FlyErnest 38 W izzair

Airlines that operated  from  January to D ecem ber 2017

Tuscan A irport System *
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6.3.1 Traffic trends in the Pisa òGalileo Galileiò airport 

 

The table provided below compares 2017 traffic trends against 2016, broken down into its different 

components: 

 

32 Copenhagen 65 M alta

1 Alghero 33 Corfu 66 M anchester

2 Bari 34 Krakow  67 M arrakesh

3 Brindisi 35 GdaŒsk 68 M arseille

4 Cagliari 36 D oha 69 M unich

5 Catania 37 D ublin 70 M oscow  D M E

6 Com iso 38 D usseldorf D U S 71 M oscow  VKO

7 Elba Island (M . Cam po) 39 D usseldorf N RN 72 M ykonos

8 Lam ezia T. 40 East M idlands 73 N antes

9 O lbia 41 Edinburgh 74 N ew  Castle

10 Palerm o 42 Eindovhen 75 N ice

11 Rom e FCO 43 Fez 76 O slo

12 Trapani 44 Frankfurt 77 Palm a de M allorca

45 Frankfurt H H N 78 Paris CD G

13 H am burg 46 Fuerteventura 79 Paris CD G

14 Am sterdam 47 G eneva 80 Paris O RY

15 Athens 48 G lasgow  PIK 81 Prague

16 Barcelona BCN 49 G oteborg 82 Rhodes

17 Barcelona G RO 50 G ran Canaria 83 Rotterdam

18 Basel 51 H elsinki 84 Santorini

19 Berlin SXF 52 Iasi 85 Seville

20 Billund 53 Ibiza 86 Sofia

21 Birm ingham 54 Istanbul 87 Split

22 Bordeaux 55 Leeds-Bradford 88 Stuttgart 

23 Bristol 56 Lyon 89 Stockholm  ARN

24 Brussels 57 Lisbon 90 Stockholm  N YO  

25 Brussels CRL 58 Liverpool 91 Telaviv

26 Bucharest 59 London LCY 92 Tenerife

27 Budapest 60 London LG W 93 Tirana

28 Kephalonia 61 London LH R 94 Valencia

29 Chania 62 London LTN 95 W arsaw  W M I

30 Chisinau 63 London STN 96 Vienna

31 Cologne/Bonn 64 M adrid 97 Zurich

International destinations:

N o. of destinations served January-D ecem ber 2017 - Tuscan A irport System

D om estic destinations:
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5,233,118 passengers passed through the Pisa airport during the period considered, up by 4.9% compared to 

2016.  

Scheduled passenger traffic has globally increased by 4.8% (+235,297 passengers) compared to 2016, 

mainly due to international scheduled traffic, which totalled a 5.4% growth, with +190,729 passengers. 

 

The scheduled flight load factor increased by 2.1 percentage points (86.6% in 2017 against a load factor of 

84.5% in 2016). Scheduled passenger traffic increased by 4.8% against a +2.3% growth in the number of 

seats offered.  

 

The number of passengers on rerouted flights, including commercial traffic, accounted for 0.8% of the total 

2017 traffic (with 42,807 passengers, up by 24.1% compared to 2016). The share of the Florence airport is 

approx. 82.7%% (35,409 passengers). 

Compared to 2016, charter traffic (added to commercial traffic) totalled 22,526 passengers, thus growing by 

+5.3%, mostly due to the charter chains flying to the Danish and German markets, operated by Jet Time and 

Air Alsie, and TUIFly, respectively.  

 

General Aviation traffic slightly decreased in 2017 (-2.5%) compared to 2016, with -218 passengers in 

absolute terms.  

 

The main factors that affected scheduled passenger traffic trends in the Pisa Galilei airport in 2017 are 

detailed below: 
 

PISA  A IR PO R T TR A FFIC

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

Com m ercial Passengers 5,224,569 4,980,729 243,840 4.9%

D om estic (Scheduled + Charter) 1,430,466 1,386,457 44,009 3.2%

International (Scheduled + Charter) 3,794,103 3,594,272 199,831 5.6%

G eneral Flight Passengers 8,549 8,767 -218 -2.5%

TO TA L PA SSEN G ER S 5,233,118 4,989,496 243,622 4.9%

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

Com m ercial Flights 37,536 36,568 968 2.6%

D om estic (Scheduled + Charter) 10,682 10,735 -53 -0.5%

International (Scheduled + Charter) 25,517 24,476 1,041 4.3%

Cargo 1,337 1,357 -20 -1.5%

G eneral Flights 4,325 4,033 292 7.2%

TO TA L FLIG H TS 41,861 40,601 1,260 3.1%

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

Com m ercial Tonnage 2,475,948 2,409,846 66,102 2.7%

D om estic (Scheduled + Charter) 612,313 599,732 12,581 2.1%

International (Scheduled + Charter) 1,745,058 1,682,734 62,324 3.7%

Cargo 118,577 127,380 -8,803 -6.9%

G eneral A viation Tonnage 74,500 69,207 5,293 7.6%

TO TA L TO N N A G E 2,550,448 2,479,053 71,395 2.88%

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

Air cargo (kg) 10,127,720 9,837,344 290,376 3.0%

G round cargo (kg) 386,872 368,093 18,779 5.1%

M ail (kg) 79,967 92,085 -12,118 -13.2%

TO TA L CA R G O  A N D  M A IL 10,594,559 10,297,522 297,037 2.9%

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

TO TA L TR A FFIC U N ITS 5,339,064 5,092,471 246,592 4.8%
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ü Ryanair:  the Load Factor [ñLFò] of the Irish carrier substantially increased (+2.3%). A new flight to 

Frankfurt (FRA) was launched on 5 September 2017. 

ü EasyJet: increased operations with flights to Bristol and London Luton (from seasonal to annual flights). 

Flights to and from London Gatwick, Manchester and Berlin were also added.  Full operation of flights 

to Geneva and Basel until the end of the 2017 summer season. 

ü Qatar Airways:  full operation of the Pisa-Doha flight initiated on 2 August 2016.  

ü Pobeda Airlines: the Russian carrier, member of the Aeroflot Group, continued its operations started on 

29 December 2016 with 2 weekly flights to Moscow Vnukovo, increased up to 5 since May. 

ü Eurowings: full operation of the flight to Vienna until the end of October 2017 and start of new seasonal 

flight to Stuttgart from April 2017; this, together with the historical seasonal flight to Cologne-Bonn, 

more than offset the flight to Hamburg operated in the summer 2016. 

ü S7: new twice-a-week connection with Moscow Domodedovo operating since 26 April 2017. 

ü Transavia: starting from April, a new seasonal flight was operated by the Dutch carrier 4 times a week 

to Rotterdam; this, in 2017, more than offset the suspension of the flight to Munich operated in the 

summer 2016. 

ü Ernest: new flight to Tirana operated from June 1st, 2017, with a total recovery of the suspension of the 

Alitalia flight to Tirana from the end of March 2016. 

ü Lufthansa: increased operations to Munich, with an increase from 7 to 10 of the weekly flights starting 

from the summer 2017. 

ü Volotea: in addition to a slight increase in the number of flights to Bordeaux (also operated in October 

2017), this airline had a mean 15 percentage point increase in the LF (79% compared to 64% in 2016) 

for all the destinations operated from the Pisa airport (BOD, NTE and PMI).  

 

In 2017, the Pisa airport has been connected with 82 scheduled destinations operated by 25 airlines, 14 of 

which IATA and 11 LC. 

 

 
* Airlines are listed alphabetically. 

 

1 Aegean A irlines 14 N orw egian A.S.

2 Aer Lingus 15 Pobeda

3 Alitalia 16 Q atar A irw ays

4 Blue Panoram a 17 Ryanair

5 British A irw ays 18 S7

6 Czech A irlines 19 S.A.S.

7 EasyJet 20 SilverA ir

8 Eurow ings 21 Transavia

9 Finnair 22 Turkish A irlines

10 FlyErnest 23 Volotea

11 Jet2.com 24 Vueling A irlines

12 Lufthansa 25 W izzair

13 M istral

Airlines that operated  from  January to D ecem ber 2017

Pisa A irport*
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27 Chania 55 London LTN

1 Alghero 28 Cologne/Bonn 56 London STN

2 Bari 29 Copenhagen 57 M adrid

3 Brindisi 30 Corfu 58 M alta

4 Cagliari 31 Krakow  59 M anchester

5 Catania 32 GdaŒsk 60 M arrakesh

6 Com iso 33 D oha 61 M unich

7 Lam ezia T. 34 D ublin 62 M oscow  D M E

8 Elba Island (M . Cam po) 35 D usseldorf N RN 63 M oscow  VKO

9 Palerm o 36 East M idlands 64 N antes

10 Rom e FCO 37 Edinburgh 65 N ew  Castle

11 Trapani 38 Eindovhen 66 O slo

39 Fez 67 Palm a de M allorca

12 H am burg 40 Frankfurt H H N 68 Paris CD G

13 Am sterdam 41 Frankfurt M ain 69 Paris O RY

14 Athens 42 Fuerteventura 70 Prague

15 Barcelona 43 G eneva 71 Rhodes

16 Barcelona BCN 44 G lasgow  PIK 72 Rotterdam

17 Barcelona G RO 45 G oteborg 73 Seville

18 Basel 46 G ran Canaria 74 Sofia

19 Berlin SXF 47 H elsinki 75 Stuttgart 

20 Billund 48 Ibiza 76 Stockholm  ARN

21 Bordeaux 49 Istanbul 77 Stockholm  N YO  

22 Bristol 50 Leeds-Bradford 78 Tenerife

23 Brussels CRL 51 Lisbon 79 Tirana

24 Bucharest 52 Liverpool 80 Valencia

25 Budapest 53 London LG W 81 W arsaw  W M I

26 Kephalonia 54 London LH R 82 Vienna

N o. of destinations served January-D ecem ber 2017 - Pisa A irport

D om estic destinations:

International destinations:



 
   

16 

 

Scheduled passenger traffic by Country 

 

Excluding Italy, a total of 26 markets have been regularly connected with the Pisa airport with scheduled 

flights during 2017. 

The international market accounts for 72.4% of the total scheduled passenger traffic of the Galilei airport, 

while domestic traffic accounts for 27.6%. 

 

The table below shows the percentage incidence of each European country over the total number of 

scheduled traffic passengers recorded by the Galilei airport during 2017 and the difference, both in absolute 

and percentage terms, compared to 2016: 

 

 
 

domestic traffic increased by 3.2% compared to 2016, while international traffic increased by 5.4%. 

 

The full operation of the two daily flights to Catania operated by Ryanair fully offset the negative impact of 

the interruption of the Alitalia flight to Catania (suspended in March 2016) and of the suspension of the 

Ryanair flight from Crotone (3 weekly flights until 28 October 2016).  

 

Passenger line traffic 2017 2016 D iff. D iff. % %  over TO T

Italy 1,421,883 1,377,315 44,568 3.2% 27.6%

U nited K ingdom 1,086,439 1,028,477 57,962 5.6% 21.1%

Spain 578,192 572,513 5,679 1.0% 11.2%

G erm any 358,040 336,572 21,468 6.4% 6.9%

France 262,225 294,284 -32,059 -10.9% 5.1%

The N etherlands 256,381 224,807 31,574 14.0% 5.0%

Belgium 155,380 160,816 -5,436 -3.4% 3.0%

Albania 123,182 126,265 -3,083 -2.4% 2.4%

Sw eden 77,854 64,777 13,077 20.2% 1.5%

Russian Federation 72,509 238 72,271 30366.0% 1.4%

Poland 70,044 63,202 6,842 10.8% 1.4%

Q atar 69,517 22,269 47,248 212.2% 1.3%

G reece 68,236 88,565 -20,329 -23.0% 1.3%

Ireland 67,857 73,367 -5,510 -7.5% 1.3%

M orocco 59,392 69,904 -10,512 -15.0% 1.2%

Sw itzerland 58,611 52,650 5,961 11.3% 1.1%

M alta 50,567 50,194 373 0.7% 1.0%

H ungary 49,668 45,514 4,154 9.1% 1.0%

D enm ark 47,934 44,051 3,883 8.8% 0.9%

Rom ania 47,501 44,121 3,380 7.7% 0.9%

Portugal 46,882 49,021 -2,139 -4.4% 0.9%

N orw ay 36,296 31,495 4,801 15.2% 0.7%

Bulgaria 30,849 33,115 -2,266 -6.8% 0.6%

Austria 26,640 2,249 24,391 1084.5% 0.5%

Turkey 19,928 32,764 -12,836 -39.2% 0.4%

Finland 4,697 4,804 -107 -2.2% 0.1%

U nited States 19,244 -19,244 -100.0% 0.0%

TO TA L 5,157,016 4,921,719 235,297 4.8% 100.0%
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The British market was confirmed to be the leader among foreign markets (over 1,086,439 passengers; 

21.1% of the total market), up by 5.6%,  

This is mostly the result of easyJetôs winter operations at Bristol and London Luton, of increased easyJet 

operations at London Gatwick and Manchester (from 2 to 3 weekly flights), and of the increased British 

Airways flights to London Heathrow and Gatwick. 

 

The Spanish market, which accounts for 11.2% of the total scheduled traffic, shows a +1% stability (+5,679 

passengers) compared to 2016. 

 

The German market has been growing (+6.4%), accounting for 6.9% of the total scheduled traffic, thanks to 

the full operation of Ryanair flights to Berlin Schoenefield, started last April 2016, and to the increased 

number of easyJet flights on the same airport, as well as by the start of a new Ryanair connection to the main 

Frankfurt airport (FRA) since 5 September 2017. Additional Lufthansa flights to Munich have been operated 

and a new flight to Stuttgart was operated by Eurowings. These increases more than offset the reduction due 

to the suspension of the flight to Hamburg by Germanwings/Eurowings, the non-confirmation of the flight to 

Munich operated by Transavia in 2016, and the suspension of the easyJet flight for Hamburg starting from 

November 2017.  

 

The Dutch market, which accounts for 5.0% of the total scheduled flight share, also increased by 14.0% 

compared to 2016, mainly due to the new seasonal scheduled flight to Rotterdam operated by Transavia. 

 

The French market decreased by 10,9% compared to 2016, mainly due to the suspension, starting from last 

winter, of the flight to Paris Orly operated by Transavia France, as well as to reduced Ryanair operations at 

Paris Beauvais starting from mid-September 2017 as a result of the known labour law issues regarding the 

airlineôs pilots and flight crew. We highlight the positive LF trend reported by scheduled flights operated by 

Volotea to Nantes and Bordeaux.  

 

It is important to highlight the growth of new markets, such as Austria, with a new flight to Vienna operated 

by Eurowings (starting 30 October 2016 and until the end of the summer 2017), and Russia, with the full 

operation of Pobeda flying to Moscow Vnukovo (passing from 2 up to 5 weekly flights from May 2017) and 

the new connection with Moscow Domodedovo operated by S7 Airlines since 26 April 2017.  

 

The Swedish market has also been growing, mostly thanks to the increased operations of the carriers 

Norwegian and Scandinavian Airlines at Stockholm-Arlanda and to Ryanair's operations at Göteborg; and 

Qatar continued its full operations with the daily flight to Doha opened on 2 August 2016 on an annual basis. 

 

The Turkish market was adversely impacted by the suspension, only during the winter, of the Turkish 

Airlines direct flight to Istanbul due to a reorganization of the entire network, with the consequent decrease 

or suspension of many routes, not only in the Italian market. 

 

The absence of the U.S. market is due to Delta Air Lines' decision to cancel its direct Pisa-New York flight 

operated in 2016 in the months of June, July and August. 

 

The Moroccan and Greek markets have been affected by Ryanairôs reduction of flights to/from Marrakesh 

(from 3 to 2 weekly flights in the 2016/2017 winter), Fez (suspended in the 2016/2017 winter) and Kos 

(destination not served in 2017), as well as Chania/Crete (from 3 to 2 weekly flights). 
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Cargo & Mail Traffic 

 

Cargo traffic data recorded in the Pisa airport for 2017 show a +2.9% growth, with +297,036 kg of cargo and 

mail carried. This result is mainly due to the increased courier traffic generated by the carrier DHL (+ 

273,322 kg compared to 2016) generated by both a higher LF of DHL flights and by the 2 new day-stop 

flights operated with B757 and B737 aircraft since the beginning of October 2017, completely dedicated to 

the import/export traffic to/from Tuscany (which replaced the 2 previous daily transit flights operated with 

B757 and AB300 aircraft).  

 

We also point out some additional DHL flights operated to face the cargo traffic peak season of the 2017 

winter holiday period. 

 

Cargo traffic generated by all-cargo charter flights also increased during 2017 with + 72,700 kg of cargo 

carried compared to 2016, for extra oversize and humanitarian flights operated with AN124 and B747 

aircraft.  

 

6.3.2 Traffic trends in the Florence òAmerigo Vespucciò airport  

 

The table below compares 2017 traffic trends against 2016, broken down into its various components: 

 

 
 

In 2017, the Florence airport reported over 2,65 million passengers, hitting a record every month of the year, 

with a 5.7% increase (+142,911 passengers) compared to  2016. 

 

FLORENCE AIRPORT TRAFFIC

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

Com m ercial Passengers 2,646,209 2,503,346 142,863 5.7%

D om estic (Scheduled + Charter) 384,648 383,866 782 0.2%

International (Scheduled + Charter) 2,261,561 2,119,480 142,081 6.7%

G eneral Flight Passengers 11,840 11,792 48 0.4%

TO TA L PA SSEN G ER S 2,658,049 2,515,138 142,911 5.7%

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

Com m ercial Flights 29,064 28,806 258 0.9%

D om estic (Scheduled + Charter) 4,402 3,888 514 13.2%

International (Scheduled + Charter) 24,662 24,918 -256 -1.0%

G eneral Flights 6,426 6,839 -413 -6.0%

TO TA L FLIG H TS 35,490 35,645 -155 -0.4%

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

Com m ercial Tonnage 1,536,076 1,470,592 65,484 4.5%

D om estic (Scheduled + Charter) 237,314 222,374 14,940 6.7%

International (Scheduled + Charter) 1,298,762 1,248,218 50,544 4.0%

G eneral A viation Tonnage 77,799 88,883 -11,084 -12.5%

TO TA L TO N N A G E 1,613,875 1,559,475 54,400 3.49%

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

Air cargo (kg) 62,474 71,173 -8,699 -12.2%

G round cargo (kg) 151,370 194,345 -42,975 -22.1%

Posta (Kg) 22 112 -90 -80.4%

TO TA L CA R G O  A N D  M A IL 213,866 265,630 -51,764 -19.5%

YTD  at 31-D ec-2017 YTD  at 31-D ec-2016 D iff. 2017/16 %  D iff. 2017/16

TO TA L TR A FFIC U N ITS 2,660,188 2,517,794 142,393 5.7%
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The scheduled flight LF increased by 0.3 percentage points (78.9% in 2017 against a LF of 78.6% in 2016). 

The higher number of seats offered (+5.2%) has been accompanied by a more than proportional growth in 

passenger traffic (+5.6%). 

 

The main factors that contributed to 2017 traffic results are described below: 

ü Vueling Airlines:  starting from the summer, the Spanish carrier opened three new connections with 

Amsterdam, Palma de Mallorca and London Luton, and increased the number of flights to Barcelona 

and Paris Orly, thus more than offsetting the suspension of flights to Bari, Cagliari, Olbia, Ibiza, and 

Berlin Tegel.  

ü AlbaWings: fully operated its flight to Tirana, opened in November 2016. 

ü Mistral Air:  operated new flights to Cagliari, Bari, Olbia, Nice and Marseille from April 2017 until 

November 2017. 

ü Alitalia:  operated a mixed larger aircraft fleet and increased its winter flights from 3 to 4 daily flights to 

Roma Fiumicino. 

ü British Airw ays: new flights to London Stansted, Birmingham and Bristol started from May 2017 were 

operated throughout the summer season. 

ü Blue Air:  operated a new flight to Iasi from June to October and increased the frequency by 1 more 

flight from June to August for Bucharest. 

ü Fly Ernest: the Albanian carrier activated a flight to Tirana since 25 August 2017, with 3 weekly flights 

on A319 aircraft. 

ü Air Moldova:  fully operated its flight to/from Chisinau, opened in June 2016, and increased the weekly 

frequency passing from 2 to 3 flights in the May-August 2017 period.  

ü Increased Load Factor for Air Dolomiti, which passed from 61.4% in 2016 to 69.0% in 2017; Austrian 

Airlines, which passed from 84.4% to 88.5%; and Brussels Airlines, which went from 80.2% to 83.8%, 

and also introduced the larger AB319 aircraft with 141 seats, together with the 97-seat AVRO RJ100 

aircraft.  
 

In 2017, the Florence airport has been connected with 38 destinations operated by 20 airlines (3 of which 

LC).  
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Airlines that operated from January to December 2017 

Florence Airport*  

    

2 Air Dolomiti  12 Ernest 

3 Air France 13 Hop 

4 Air Moldova 14 Iberia 

5 Albawings 15 KLM  

6 Alitalia 16 Lufthansa 

7 Austrian Airlines 17 Mistral 

8 Blue Air 18 SilverAir 

9 British Airways 19 Swiss 

10 Brussels Airlines 20 Vueling Airlines 

No. of destinations served January-December 2017 

Florence Airport  

Domestic destinations: 19 Iasi 

1 Bari 20 Lyon 

2 Cagliari 21 London LCY 

3 Catania 22 London LGW 

4 Elba Island (M. Campo) 23 London LTN 

5 Olbia 24 London STN 

6 Palermo 25 Madrid 

7 Rome FCO 26 Marseille 

International destinations: 27 Munich 

8 Amsterdam 28 Mykonos 

9 Barcelona 29 Nice 

10 Birmingham 30 Palma de Mallorca 

11 Bristol 31 Paris CDG 

12 Brussels 32 Paris ORY 

13 Bucharest 33 Santorini 

14 Chisinau 34 Split 

15 Copenhagen 35 Tel Aviv 

16 Düsseldorf 36 Tirana 

17 Frankfurt 37 Vienna 

18 Geneva 38 Zurich 

 

* Airlines are listed alphabetically. 

 

 

Scheduled passenger traffic by Country 
 
A total of 15 international markets have been regularly connected with scheduled flights with the Florence 

airport in 2017. 
 
The international market accounts for 85.5% of the total scheduled passenger traffic of the Vespucci airport, 

while the domestic traffic accounts for 14.5%. 
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As can be inferred from the table above, Germany is the main market, with 559,093 passengers carried 

(21.2% of the total), slightly less than in 2016 (-0.8%) due to the bankruptcy of Air Berlin (28 October 2017) 

which operated 3 daily flights to Dusseldorf. 

 

The French market is the second, with 21.1% of the total, showing a 3.1% growth mainly associated with the 

new flights to Marseille and Nice operated by Mistral Air and with increased flights and a greater LF of 

Vueling on Paris Orly. 

 

The Italian market (383,310 passengers) has been in line with 2016, with a 0.2% increase. The introduction 

of the new flights to Cagliari, Olbia and Bari, an operated by Mistral Air, and the increased frequency and 

use of mixed larger aircraft by Alitalia on the Rome Fiumicino route fully offset the cancellation of the 

cancellation of the Vueling flights Bari, Olbia and Cagliari. 

 

The Dutch market recorded a strong growth in traffic - +20,0% (+42,615 passengers) - thanks to the new 

Vueling flight to Amsterdam. 

 

The Albanian market also recorded a significant increase in traffic - +248.7% (+35,506 passengers) - thanks 

to the new Albawings and Ernest flights. 

 

The reduction of the Austrian market was caused by the suspension of the flight to Vienna operated by Niki. 

However, this destination remained in the network of the Florence airport thanks to Austrian Airlinesô 

operations. 

 

Worthwhile highlighting are the growth in the United Kingdom and Spain markets; while the former 

operated new British Airways flights to London Stansted, Birmingham and Bristol since May 2017, which 

more than offset the suspension of the Cityjet flight to London City during the winter season, the latter 

increased Vueling flights to Barcelona. 

 

 

 

Passenger line traffic 2017 2016 D iff. D iff. % %  over TO T

G erm any 559,093 563,434 -4,341 -0.8% 21.2%

France 556,942 540,439 16,503 3.1% 21.1%

Italy 383,310 382,547 763 0.2% 14.5%

Spain 269,323 242,020 27,303 11.3% 10.2%

The N etherlands 255,535 212,920 42,615 20.0% 9.7%

U nited Kingdom 211,624 184,537 27,087 14.7% 8.0%

Sw itzerland 179,023 189,322 -10,299 -5.4% 6.8%

Belgium 50456 40771 9,685 23.8% 1.9%

Albania 49,785 14,279 35,506 248.7% 1.9%

Rom ania 46,788 34,128 12,660 37.1% 1.8%

Austria 27,768 50,586 -22,818 -45.1% 1.1%

M oldavia 15,812 8,787 7,025 79.9% 0.6%

G reece 14,430 12,439 1,991 16.0% 0.5%

D enm ark 13,073 16,699 -3,626 -21.71% 0.5%

Israel 3,748 3,203 545 17.0% 0.1%

Croatia 2939 2927 12 0.4% 0.1%

TO TA L 2,640,159 2,499,461 140,698 5.6% 100.0%
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Non-Aviation Business 
 
For Non-Aviation Business and the main initiatives of 2017, see the comments to Non-Aviation Revenues in 

Section 8.1. 

7. SIGNIFICANT EVENTS OCCURRED IN 2017  
 
The Services Conference held and positively concluded on 6 February 2017 at the Ministry of Infrastructures 

and Transport examined the compliance of the 2014-2028 Pisa G. Galilei Airport Master Plan with town-

planning regulations. With the issuing of Decreto Direttoriale [Directorôs Decree] no. 5517 on 1 June 2017, 

the agreement between the State and the Tuscan Regional Administration (ñRegione Toscanaò) to implement 

all the provisions/guidelines of the Administrations involved in the aforesaid Toscana Aeroporti Services 

Conference was finalized. When the term required for the publication of the provision in the ñGURIò 

[Official Journal of the Italian Republic] no. 76 of 29 June 2017 elapsed, ENAC issued its final opinion on 

the approval of the ñ2014-2028 Pisa G. Galilei Airport Master Planò after receiving the opinions of the 

Ministry of Infrastructures and Transport [ñMITò, Ministero delle Infrastrutture e dei Trasporti] and of the 

Ministry of the Environment, Protection of the Territory and the Sea [ñMATTMò, Ministero dell'Ambiente e 

della Tutela del Territorio e del Mare] by issuing its final approval order signed by the Central Technical 

Supervision Director on 24 Oct. 2017. 
 
On 16 February 2017, the framework agreement for the financing of the works specified in the Florence 

Airport Master Plan  was signed with ENAC to confirm the investments to be made by the Airport Operator 

under the aforesaid Master Plan, and ENAC, together with MIT, committed to contribute their portion of the 

financing required for the implementation of the plan, for a total amount of ú 150 million. 
 
On 18 March 2017, the People Mover (ñPMò) started operations by directly connecting the G. Galilei Pisa 

airport with the Pisa Centrale train station. In connection with the implementation of the PM, the competent 

bodies changed the road transport scheme and the access to the ñFI-PI-LIò highway and added green areas to 

the new infrastructure. 

From the PMôs terminal, people can reach the airport along a covered walkway accessing both A and B 

check-in areas in the Galilei airport. The soffit of the canopy of this walkway has been specially designed to 

connect the architectures of the passenger airport and the PM terminal. 
 
On 2 May 2017, the BoD of Alitalia SAI  appointed special officers for the temporary receivership of the 

airline. Meanwhile, on the same date, Law Decree no. 100 was issued for the disbursement of a ñbridge 

loanò of ú 600 million to the same Company. Today, Alitalia SAI holds a moderate but significant traffic 

share in the Tuscan airport system (4.8% of passengers in 2017), so TA is carefully monitoring the situation 

to mitigate any possible emerging risk. 

 

On 28 December 2017, the MATTM and the Ministry of Cultural Assets and Activities and Tourism 

[ñMiBACTò, Ministero dei Beni e delle Attività Culturali e del Turismo] signed the Decreto di Valutazione 

di Impatto Ambientale, shortly ñVIAò [Environmental Impact Assessment Decree] thus establishing the 

environmental compatibility  of the ñNew 2014-2019 Florence Airport Master Planò. The signature was the 

positive result of the work done by the ñVIA Technical Committeeò, which, on 5 December 2017, had issued 

its supplemental opinion for the New 2014-2019 Florence Airport Master Plan, which contemplates the 

construction of a new 2,400 metre runway and a new airport terminal (so-called ñpositive opinion with 

conditionsò). 
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8. CORPORACION AMERICA ITALIA  GROUP'S  OPERATING RESULTS 

8.1   Consolidated Income Statement 
 

The table below compares the data of the 2017 Consolidated Income Statement against the same document 

of 2016. 
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CAI GROUP CONSOLIDATED INCOME STATEMENT

Amounts shown in thousand euro (úK)
2017 2016

Var/Ass 

2017/2016 VAR %

REVENUES

Aviation revenues 93.945 89.597 4.348 4,85%

Non-aviation revenues 28.070 26.626 1.444 5,42%

Other revenue and income 2.045 4.796 (2.751) -57,36%

Total operating revenues 124.060 121.019 3.041 2,51%

Revenues for construction services 12.091 7.230 4.861 67,23%

TOTAL REVENUES (A) 136.151 128.249 7.902 6,16%

COSTS

Consumables 1.066 1.397 (331) -23,69%

Cost of personnel 42.218 41.045 1.173 2,86%

Costs for services 44.755 42.770 1.985 4,64%

Sundrt operating expenses 2.429 2.224 205 9,22%

Airport leases 6.208 6.034 174 2,88%

Operating Costs 96.676 93.470 3.206 3,43%

Costs for construction services 11.059 6.271 4.788 76,35%

TOTAL COSTS (B) 107.735 99.741 7.994 8,01%

GROSS OPERATNG MARGIN (A-B) 28.416 28.508 (92) -0,32%

Incid.% on total revenue 20,9% 22,2%

Incid.% on operating revenue 22,9% 23,6%

Amortization 15.582 15.112 470 3,11%

Provisions for risks and repairs 2.933 4.227 (1.294) -30,61%

Provisions for risks and burdens 872 415 457 110,12%

OPERATING EARNINGS 9.029 8.754 275 3,14%

Incid.% on total revenue 6,6% 6,8%

Incid.% on operating revenue 7,3% 7,2%

ASSET MANAGEMENT

Financial income 74 199 (125) -62,81%

Financial expenses (5.315) (4.878) (437) 8,96%

Profit(loss) from equity investments 35 0 35 #DIV/0!

TOTAL ASSET MANAGEMENT (5.206) (4.679) (527) n.s.

PROFIT (LOSS) BEFORE TAX 3.823 4.075 (252) -6,18%

Taxes for the year (*) (2.183) (1.945) (238) 12,24%

PROFIT LOSS FOR THE YEAR 1640 2130 (490) -23,00%

Minority interest's loss (profit) for yhe year 3046 2779 267 9,61%

GROUP'S PROFIT (LOSS) FOR THE YEAR (1.406) (649) (757) 116,64%



 
   

25 

 

(*) The 2017 tax rate decrease is affected by the lower IRES tax rate, down to 24.0% from 27.5% effective from the financial year 

2017. 

 

The summarised income statement details reported herein can be easily reconciled with those indicated in the 

financial statements. In addition to the financial details required by the IFRS, CAI is presenting certain 

financial indicators derived from the IFRS, although not required by them (Non-GAAP Measures). 

 

These indicators are presented with the purpose of allowing for a better assessment of the Group's 

management trends and should not be considered as alternative to those required by IFRS. More specifically: 

- the interim EBIT (Earnings Before Interests and Taxes) coincides with the Operating profit shown in the 

Income Statement; 

- the interim PBT (Profit Before Taxes) coincides with the Profit before taxes shown in the Income 

Statement. 

 

For a better evaluation of the Group's operating profits, the Company, in this report, considered it useful to 

present some adjusted results called ñAdjusted EBITDAò and ñAdjusted Groupôs net profit for the 

periodò. For details on the determination of the aforesaid indicators, see below. 

 

As regards the Gross Operating Margin or EBITDA (Earnings Before Interests, Taxes, Depreciation, 

Amortization), we point out that it reflects the EBIT before amortization and provisions. 

In general, we point out that the profits indicated in this document are not defined as an accounting measure 

under IFRS and that, consequently, the criteria for the definition of said profits might not be consistent with 

those adopted by other companies.  

The table below shows the main income statement results for the period examined. 

 

REVENUES  
 
Total consolidated revenues, up by 6.2%, passed from the ú 128.25 M of 31 December 2016 to ú 136.15 M 

at 31 Dec. 2017. This difference is the result of the ú 3.04 M increase in Operating revenues and ú 4.86 M of 

Revenues from construction services. The latter have been recognised against the external and internal costs 

incurred for the construction and expansion of assets under concession, as well as for the related design, 

coordination and control activities performed in 2017. 

 

OPERATING INCOME  
 
Consolidated operating revenues totalled ú 124.06 M at 31 Dec. 2017, up by 23.5% compared to 31 

December 2016. The Group's operating revenue trends for the two business units - Aviation and Non-

Aviation - are broken down below. 

 

Aviation revenues 
 
Aviation revenues totalled ú 93.95 M at 31 Dec. 2017, up by 4.9% compared to 31 December 2016, when 

they totalled ú 89.60 M. 

The table below shows Aviation Revenue details at 31 Dec. 2017, with absolute and percentage changes 

compared to 31 December 2016: 
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The aggregate increase (+4.9%) in the Group's Aviation revenues is mainly explained by the increased 

revenues consisting of airport duties, fees and taxes, an amount that increased by 3.8% compared to 2016, as 

a consequence of the greater traffic managed during the quarter (+5.2% Traffic Units), partially mitigated by 

the negative impact on revenues of the lower regulated tariffs of the Florence airport (-1.1%) and of the Pisa 

airport (-0.1%) in compliance of the new Tariff Models.  

 

Handling revenues increased by +7.1% as a consequence of both the higher global traffic of the two airports 

in 2017 (flights: +1.9%; tonnage +3,4%) and the implementation of more remunerative assistance 

agreements January 2017. 

 

 Non-Aviation revenues  
 
Non-Aviation revenues totalled ú 28.07 M at 31 Dec. 2017, up by 5.4% compared to 31 December 2016, 

when they totalled ú 26.63 M. This increase confirms the positive results obtained with the non-aviation 

strategies implemented by the Group, in spite of the persistently negative repercussions of the difficult 

general economic scenario, which still adversely impacted consumption even throughout 2017. 

 

The Non-Aviation business, consisting in commercial and real estate operations in the two Florence and Pisa 

airports, are performed: 

i. through subcontracting to third parties (Retail, Food, Car Rental, specific areas and other sub-

concessions); 

ii. through direct control (Advertising, Parking Lots, Business Centre, Welcome Desk and VIP Lounge, Air 

Ticket Office and Cargo Agency). 
 
In 2017, revenues deriving from sub-leased assets accounted for 60% of Non-Aviation revenues, while those 

deriving from directly managed assets accounted for the remaining 40%. During the same period of 2016, 

these percentages were respectively 63.6% and 36.4%.  

 

The table below provides details on Revenues from Non-Aviation business referred to 2017 and to 2016: 

 

AVIATION REVENUES
amounts in euro/000 0 0  VAR.  VAR.% 

Passenger boarding fees 31.882           30.872        1.010          3,3%

Landing/departure fees 14.520           13.696        824             6,0%

Stopover fees 1.137             1.118          19               1,7%

PRM assistance fees 2.617             2.533          84               3,3%

Cargo fees 525                574             49-               -8,5%

Passenger security fees 7.411             7.209          202             2,8%

Baggage security fees 4.284             4.227          57 1,3%

Handling 29.684           27.706        1.978          7,1%

Centralised infrastructure 1.885             1.662          223 13,4%

TOTAL AVIATION REVENUES 93.945           89.597        4.348          4,9%
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The ú 424 K increase in revenues from parking activities, which totalled ú 6.52 M at 31 Dec. 2017 (up by 

+7% compared to 2016), mainly reflects certain incentivising tariff policies aimed at recovering our market 

share, particularly on low-cost airlines, and by the greater passenger traffic finally achieved by the Tuscan 

airports (+5.2%). 

 

Revenues from the Food business totalled ú 3.15 M in 2017, down by 5.7%, mainly as a consequence of the 

renewal of the contract with an important company of the  sector in the Florence airport, in the last quarter of 

2016, partially mitigated by the greater passenger traffic finally achieved in the period examined. 

 

Revenues from Retail activities, which totalled ú 4.63 M at 31 Dec. 2017, increased by 8.8%, also due to the 

greater numbers of passengers transiting in the two airports, as well as to a renewed offer in the points of 

sale.  

 

Revenues from the direct management of Advertising, which totalled ú 2.30 K at 31 Dec. 2017, are 

substantially in line with 2016 thanks to the good result of the loyalty program implemented for Advertising 

Customers in previous years. 

 

Revenues from the Car Rental business totalled ú 4.65 M in 2016, up by ú 92 K (-1.9%) compared to 2016 

year-end. This difference is mainly due to the seasonal purchase of a higher number of car park spaces by 

some car rental companies operating in the Pisa airport in 2016, which were confirmed in 2017. 

 

Revenues generated by ñOther sub-concessionsò, which totalled ú 2.32 M in 2017, increased by 17.7% 

compared to 31 December 2016. This difference is mainly due to the greater revenues obtained from new 

agreements signed with BUS Carriers providing the Shuttle Bus service between the Pisa airport and the 

Florence train station. 

 

Revenues from the VIP Lounge (+60.7%) increase after the renewal of agreements with third parties offering 

said services to their Customers, due to the revision of tariffs in both airports, and partly due to the greater 

passenger traffic (+5.2%). 

NON AVIATION REVENUES
amounts in euro/000 2017 2016  VAR.  VAR.% 

Parking lots 6.517             6.093          424             7,0%

Food 3.152             3.344          192-             -5,7%

Retail 4.627             4.253          374             8,8%

Advertising 2.298             2.240          58               2,6%

Real estate 2.088             2.146          58-               -2,7%

Car rentals 4.645             4.737          92-               -1,9%

Other subconcessions 2.319             1.971          348             17,7%

VIP lounge 1.609             1.001          608             60,7%

Air tickets 457                486              (29) -6,0%

Cargo agency 358                356             2 0,6%

TOTAL NON-AVIATION REVENUES 28.070           26.627        1.443          5,4%
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The reduction in revenues from the Air Ticket Office (-6%) is due to the increased habit of passengers to 

purchase tickets through online reservation systems. 

 

Revenues from the Cargo Agency (only in the Pisa airport) are essentially in line with 2016 revenues. 

 

Other revenues and income 
 
The table below provides details on ñOther revenues and incomeò for 2017 against those of 2016: 

 
 
 
Year-to-date detailed non-aviation revenues totalled ú 2.05 M at 31 Dec. 2017, down by 57.4% compared to 

2016, when they totalled ú 4.80 M.  

 

Contingent Assets include past revenues or cost provisions recognised in previous years, which decreased by 

81.8% in 2017 compared to 2016. More specifically, the writing off of costs associated with marketing 

support agreements had affected accounts in 2016 after the early termination of the relationship with a carrier 

in the Pisa airport (ú 0.67 M), as well as the writing off of statute-barred debt for advance payments received 

(ENAC-SAT 1979 Convention no. 3580) concerning investments made for infrastructures at the Pisa airport 

(ú 0.47 M), and the positive conclusion of a tax dispute for ú 0.3 M. 

 

 ñServices and Consultingò (administrative staff services charged by the Subholding to the associates 

ñImmobili AOU Careggi Spaò and ñAlatoscana Spaò) and ñRecovery of Costsò (charging of common 

centralized services, such as utilities and equipment, employee canteen service, insurance reimbursements, 

etc.) are substantially in line with 2016 revenues. 

 

REVENUES FROM CONSTRUCTION SERVICES 
 
As at 31 Dec. 2017, revenues for construction services totalled ú 12.09 M, against ú 7.23 M at 31 Dec. 2016. 

The higher final revenues of ú 4.86 M were mainly generated by the greater investments made for the 

reconfiguration of passenger flows in the new terminal of the Florence airport and for new offices, for the 

review and development of the Florence Master Plan, and for the design of the new East Terminal Lot 1 

(Arrivals) of the Pisa airport. 

 

See Section 9 for further details. 

 

COSTS 
 
As at 31 Dec. 2017, the total amount of costs was ú 107.74 M, up by 8.0% compared to 31 December 2016, 

when they totalled ú 99.74 M. This result reflects a decrease in Costs for construction services, which passed 

from ú 6.27 M in 2016 to ú 11.06 M in 2017 (+76.4%) and a +3.4% increase in Operating costs, which 

passed from ú 93.47 M in 2016 to ú 96.68 M in 2017. 
 

OTHER REVENUE AND INCOME
amounts in euro/000 2017 2016  VAR.  VAR.% 

Contingent assets 614                3.378           (2.764) -81,8%

Services and consulting 178                206              (28) -13,6%

Cost recoveries 1.193             1.156          37 3,2%

Minors 60                  56               4 7,1%

TOTAL REVENUES AND INCOME 2.045             4.796           (2.751) -57,4%
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OPERATING COSTS 
 
Operating costs totalled ú 96.67 M, up by 3.4% compared to the ú 93.47 M reported at the end of 2016. 

 

Consumables totalled ú 1.07 M at 31 Dec. 2017, down by ú 331 K compared to ú 1.40 M at the end of 2016, 

mainly due to savings in clothing, stationery and materials for operating services, partially offset by greater 

fuel costs for ramp vehicles, which increased due to the greater traffic managed during the period examined. 

 

The Group's Cost of Personnel totalled ú 42.22 M in 2016, up by ú 1.17 M compared to 2016 (+2.9%). This 

increase is mainly due to the higher number of staff units required for the increased number of passengers 

and for increased operations, as well as to the last portion of remuneration increase required by the ñCCNLò 

[National Collective Labour Agreement] (disbursed since 1st July 2016). 

 

ñCosts for servicesò totalled ú 44.76 M, up by 4.6% compared to 2016, when they totalled ú 42.77 M (ú 

+1,985 K). The higher costs recognised for the period, mainly due to the greater traffic managed in the two 

airports, include, inter alia, higher marketing support (ú +1,074 K), communication (ú +406 K), porterage (ú 

+301 K) and parking management costs (ú +171 K). 

 

Sundry Operating Expenses totalled ú 2.43 M, up by 9.2%; the difference is mainly due to the increased 

costs incurred for industry association membership fees and sundry administrative costs. 

 

Airport Leases totalled ú 6.21 M, up by 2.9%; the difference is mainly due to the greater traffic reported in 

2017 (+5.1% of TUs1). 
 

COSTS FOR CONSTRUCTION SERVICES 
 
Costs for Construction Services totalled ú 11.06 M at 31 Dec. 2017, up by ú 4.79 M (+76.4%) compared to 

31 Dec. 2016, for the same reasons indicated as a comment to the corresponding revenue item. 

 

 

YEAR'S RESULT 
 
The year-end EBITDA totalled ú 28.42 M in 2016, down by ú 0,09M  (-0.3%)  compared to 2016, when it 

totalled ú 28.51 M.  

                                                 
1 TUs = Traffic Units, meaning 1 passenger or 100 kg of cargo. 

COSTS
amounts in euro/000 2017 2016  VAR.  VAR.% 

Consumables 1.066 1.397 -331 -23,7%

Cost of personnel 42.218 41.045 1.173 2,9%

Costs for services 44.755 42.770 1.985 4,6%

Sundry operating expenses 2.429 2.224 205 9,2%

Airport leases 6.208 6.034 174 2,9%

Total operating costs 96.676 93.470 3.206 3,4%

Cost for construction services 11.059 6.271 4.788 76,4%

TOTAL COSTS (B) 107.735 99.741 7.994 8,0%
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As summarised in the table below, the Adjusted EBITDA , obtained by adjusting the gross operating margin 

of income of the Subholding derived from the release of provisions for costs and the write-off of payables no 

longer due, increased by +8.9%. 

 

 
 
 
Amortization and Provisions totalled ú 19.39 M at 31 Dec. 2017, down by ú 367 M compared to 31 Dec. 

2016. Greater amounts have been set aside in the Reserve for Bad Debt for receivables from the carriers 

ñAlitalia C.A.I.ò and Air Berlin as a consequence of the insolvency proceedings initiated during the period 

examined. 
  
The EBIT  was ú 9.03 million  at the end of 2017, up by ú 0.28 M compared to the end of 2016, when it was 

ú 8.75 M. 

 

Financial operations passed from a negative amount of ú -4.68 M in 2016 to a negative amount of ú -5,21 M 

in 2017. This change of ú 527 M is mainly a consequence of the greater financial expenses of the period 

examined (ú +437 M) and of the lower financial income (ú -125 M), partially mitigated by the investment 

income (ú +35 M) obtained with the adjustment of values in the net worth of the equity investments in 

associated companies. 
 
Profit Before Tax (PBT) was ú 3.82 million  at 31 Dec. 2017, down by ú 252 K compared to the end of 

2016, when it was ú 4.08 M.  

The amount of the yearôs taxes is ú 2.18 M, up by ú 0.24 M compared to 2016. The 2017 decrease in the tax 

rate is affected by a lower IRES tax rate - down to 24.0% from 27.5% - effective from the financial year 

2017, hence a reduction in the use of deferred taxes of around ú 0.23 M. 
 
Therefore, 2017 was closed with net Group profits of ú -1.41 M , down by ú 757 K compared to 2016. As 

summarised in the table below, the adjusted net Group profit for the period obtained by adjusting the 

Groupôs net profit for the period with the income derived from the release of provisions and write-off of 

payables no longer due, net of the periodôs tax burden (with a tax rate of approx. 33.8%), improved by ú 59 

M. The aforementioned income and the related tax burden affect the group net result for 51.132% 

 

 

EBITDA

amounts in euro/000 2017 2016  VAR.  VAR.% 

EBITDA 28.416 28.508 (92) -0,3%

Adjustments for write-off of payables and 

release of provisons (2.411) 2.411

Adjusted EBITDA 28.416 26.097 2.319 8,9%
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8.2   Consolidated Statement of Financial Position 

 
 
The table below provides a comparison between the Consolidated Statement of Financial Position at 31 

Dec. 2017 and at 31 December 2016.  

 

 
 

The difference in total assets, increased by ú 5.18 M compared to total assets at 31 Dec. 2016, mainly 

consists of the increase in trade and sundry receivables (ú +16.7 M). These are mainly affected by higher 

receivables from customers (ú +12.8 M) due to the effect of the start-up of the new Group ERP on 1 

September 2017, which put off invoicing for the first three months of operations, i.e. September-November 

(these times were then reabsorbed in December 2017). We also point out the increase in non-current assets (ú 

+1.9 M), mainly linked to the investments made by the Group during the business year examined (ú 17.4 M), 

net of the year's amortization. The whole amount has been partially offset by the reduction in the cash (ú -

GROUP'S PROFIT /(LOSS) FOR THE PERIOD

amounts in euro/000 2017 2016  VAR.  VAR.% 

Group's profit /(loss) for the period (1.406) (649) (757) 116,6%

Adjustments for write-off of payables and 

release of provisons (1.233) 1.233

Taxation 417 (417)

Adjusted GROUP'S PROFIT /(LOSS) FOR THE 

PERIOD (1.406) (1.465) 59 -4,0%

Amounts shown in thousand euro (úK)31.12.2017 31.12.2016 DIFFERENCE

Non Current Assets

Intangible assets 342.673        341.995       678 

Tangible assets 40.179           39.162          1.017 

Equity investments 683                 666                17 

Financial assets 2.498             2.696            (198)

Prepaid taxes recov. over the year 2.540             2.147            393 

TOTAL NON CURRENT ASSETS 388.573        386.666       1.907 

Current assets

Receivables from customers 28.337           15.495          12.842 

Receivables from associated companies 263                 217                46 

Tax Receivables 786                 610                176 

Receivables from others 9.148             5.483            3.665 

Cash and cash equivalents 15.896           29.352          (13.456)

TOTAL CURRENT ASSETS 54.430           51.157          3.273 
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13.5 M), essentially reflecting the negative change in the Net Working Capital (ú -8,6 M) and the higher 

investments made in the year compared to those of previous years (ú +6.2 M).  

 

 
 

Liabilities and Shareholders' Equity increased by ú 5.184 M, as for the items of the Assets. The Shareholders' 

Equity decreased by ú 2.69 M, mainly as a consequence of the decreased result obtained in the year (ú -0.49 

M) and the decrease in other net worth assets (ú -2.47 M) as better specified later in the notes. 

 

Medium/long-term liabilities decreased by ú 5 M, mainly due to the ú .44 M reduction in financial liabilities, 

of the deferred tax fund (ú -1.89 M) and in the Provision for repairs (ú -0.56 M), offset by the increase in 

Provision for risks (ú 1.1 M) and by the ú 0.5 M loan obtained by Jet Fuel.  

 

As at 31 Dec. 2017, current liabilities (ú +13.1 M) include short-term bank loans (5 M) required to partially 

offset the absorption of the Working Capital, as pointed out above. 

 

INVESTED CAPITAL 
 
The table below compares the summarised data of the capital invested at 31 Dec. 2017 with those at 31 Dec. 

2016. Comment on the differences shown follow. 

 

 
 

NET ASSETS 203.590        206.554       (2.964)

Non-financial liabilities 83.415           84.977          (1.562)

Financial liabilities 81.238           88.501          (7.263)

Total liabilities 164.653        173.478       (8.825)

CURRENT LIABILITIES 74.760           61.609          13.151 

TOTAL LIABILITIES 239.413        231.269       8.144 

TOTAL LIABILITIES AND SHAREHOLDER'S 

EQUITY 443.003        437.823       5.180 

ό!Ƴƻǳƴǘǎ ƛƴ ϵ Yύ

 Consol. 30 

June  2017 

CAI 

 Consol. 31 

dec  2016 

CAI 

 Diff. Abs. 

2017/2016 

Non current assets 388.573        386.666       1.907 

Net Working Capital (25.113) (33.773) 8.660            

Med./Long term liabilities (83.415) (84.977) 1.562            

Invested Capital 280.045        267.916       12.129 

Net financial indebtedness

Shareholders' equity 280.045        267.916       12.129 

Net assets (203.590) (206.554) 2.964            

Net financial indebtedness 76.455           61.362          15.093          
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Fixed assets increased by ú 1.9 M, essentially reflecting the net increase in intangible (ú +0.68 M) and 

tangible assets (ú +1.02 M), as a consequence of the yearôs investments (ú +17.4 M), net of amortization (ú 

15.58 M). 
 
The Net Working Capital, consisting of ú 33.87 M as at 31 Dec. 2016, increased by ú 8.7 M at 31 Dec. 2017 

for a combined effect of the increase in trade and sundry receivables (ú +16.7 M), partially offset by the 

increase in tax liabilities (ú +3.8 M), in payables to suppliers (ú+2.5 M) and in the Provision for repairs (ú 

+1-.9 M).  
 
Medium-long term non-financial liabilities decreased by ú 1.6 M, mainly for the effect of the increase in the 

Provision for risks (ú +1.1 M), offset by the reduction in the  Provision for repairs (ú -0.6 M) and in the 

Provision for Termination Indemnity (ú -0.3 M) and deferred tax fund (ú - 1.9 M). 
 
As a result of the movements described above, the Invested Capital of the CAI Group increased by ú 12.13 

M at 31 Dec. 2017 compared to 31 Dec. 2016, with a balance of approx. ú 280 M. 

 

 

8.3   Analysis of financial flows 

 
The consolidated cash flow statement illustrated below was prepared using the indirect method as defined by 

IAS 7 which shows the main determining factors of the movements in the cash and cash equivalents that 

took place during the reporting periods.  
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As at 31 Dec. 2017, cash and cash equivalents are positive, with approx. ú 15.9 M, down by ú 13.9 M 

compared to 31 Dec. 2016, when they were ú 29.4 M.  

 
More specifically, the items of the Consolidated Financial Statement at 31 Dec. 2017 include:  

¶ the repayment of principal for the medium/long-term loans obtained by the Group for ú 4.4 M; 

¶ the granting of a short-term bank loan (so called ñhot moneyò) of ú 5 M to the Subsidiary, Toscana 

Aeroporti, and a further ú 0.5M of  medium-long term loan granted to the subsidiary Jet Fuel during 

the year considered; 
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¶ the granting and repayment of a short-term loan (so-called ñhot moneyò) of ú 6 M to the Subsidiary, 

Toscana Aeroporti; 

¶ The distribution to third parties of dividends by the Group an aggregate amount of for ú 4.6 M 

earned in 2016 by Toscana Aeroporti and Jet Fuel in May and June 2017. 

¶ Investments for ú 17.4 M were made in 2017 - for details, see Section 9. 

 

8.4   Consolidated Net Financial Position 

 
For the sake of complete disclosure, we provide below the Consolidated Net Financial Position at 31 Dec. 

2017 and at 31 Dec. 2016.  

 
 

 

 
 

We point out the presence, at 31 Dec. 2017, of current bank payables for ú 5 M for short-term credit lines (so 

called ñhot moneyò) and the current portion of the medium/long-term indebtedness of the CAI Group, for an 

aggregate amount of ú 6.1 M. 

 

In addition to that, non-current bank payables for approx. ú 32.3 M were recognised as non-current portion 

of the existing loans of the Group. Furthermore, portions of capital (principal) were repaid in 2017, as 

established in the two existing loan agreements, for an aggregate amount of ú 4.4 M, and a medium-term 

loan of ú 0.5 M was granted to the subsidiary Jet Fuel.  

 

For further details, see section ñFinancial Liabilitiesò in the Explanatory Notes to the Consolidated Interim 

Financial Report. 

 

όǾŀƭǳŜǎ ƛƴ ϵκлллύ

 31.12.2017 

Consolidated 

CAI 

 31.12.2016 

Consolidated 

CAI 

 Diff. 

2017/2016 

A Cash on hand and at banks 15.896            29.352            (13.456)

B Other cash and cash equivalents -                   -                   -                   

C Securities held for trading -                   -                   -                   

D Liquid assets (A) + (B) + (C ) 15.896            29.352            (13.456)

E Current Financial receivables -                   -                    

F Current bank payables 5.000               -                   5.000

G  Current portion of non-current indebtedness  6.113               6.031               82 

H  Other current financial payables due to leasing companies 
-                   -                    

I  Current financial indebtedness (F) + (G) + (H) 11.113            6.031               5.082 

J  Net current financial indebtedness (I) - (E) - (D) (4.783) (23.321) 18.538 

K Non-current bank payables 32.327            36.259            (3.932)

L Bonds iussed 48.911            48.423            488 

M  Other non-current payables due to leasing companies -                   -                   

N  Non-current financial Indebtedness (K) + (L) + (M) 81.238            84.682            (3.444)

O  Net financial indebtedness (J) + (N)     P.F.N. 76.455            61.361            15.094 

NET CONSOLIDATED FINANCIAL INDEBTEDNESS
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a minimum amount of ú1M, available and deposited in a current account pledged as collateral for the 

medium-/long-term Loan Agreement stipulated with the Intesa-San Paolo-MPS bank pool; 

 

The consolidated Net Financial Position at the closing date (31 Dec. 2017) is ú 76.5 M, up by ú 15.1 M 

compared to 31 Dec. 2016. That increase essentially reflects the use of cash for investment activities (ú -17.4 

M) and the distribution of dividends to shareholders (ú -9.4 M), partly offset by the yearôs positive cash 

flows from operations (ú +6.9 M).  

 

The debt-to-equity ratio (NFP/Shareholdersô Equity) at 31 Dec. 2017 is ú 0.38 (0.30 at 31 Dec. 2016), 

 

8.5 Trends of key consolidated financial ratios 

 

Concerning alternative performance indicators, the CAI Group, in its Report on Operations, is submitting not 

only the financial ratios required by the IFRS, but also alternative indicators derived, although not required, 

from IFRS (Non-GAAP Measures).  

 

These indicators are presented with the purpose of allowing for a better assessment of the Group's 

management trends and should not be considered as alternative to those required by IFRS.  

 

More specifically, the alternative performance indicators used are described below (with the calculation 

method explained in a note for each indicator): 
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Notes: 

(1) Net Invested Capital = Non-Current Assets + NWC (Net Working Capital) - Medium/long-term (non-financial) Liabilities NWC 

= Current Assets - Cash and cash equivalents - Current Liabilities + Bank overdraft and short-term loans 

(2) Revenues after deducting revenue from constructions. 

 

 

  

Profitability ratios
 31.12.2017 

Consolidated  

 31.12.2016 

Consolidated  

ROE Net Income / Shareholders Equity 0,81% 1,03%

Gross ROE  Profit before tax / Shareholders Equity 1,88% 1,97%

ROI Operating income / Net invested Capital (1) 3,22% 3,27%

ROS Operating income / Revenues (2) 7,22% 7,18%

FINANCIAL EXPENSES / REVENUE RATIO Financial expenses/

Revenues (2)
4,25% 4,00%

EBITDA  / FINANCIAL EXPENSE RATIO   EBITDA / Financial expense 5,3 5,8

Equity ratios
 31.12.2017 

Consolidated  

 31.12.2016 

Consolidated  

STOCK LIABILITIES RATIO

Current assets / Current liabilities

DEBT TO EQUITY RATIO

Debt(NFP) / Shareholders equity

NET DEBT TO EBITDA RATIO

Debt(PFN) / EBITDA

PRIMARY QUOTIENT OF STRUCTURE

Shareholders equity / Non-current assets
0,52 0,53 

0,73 0,83 

0,38 0,30 

2,69 2,15 
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9. THE GROUPôS INVESTMENTS 

 
The Groupôs investments at the end of 2017 totalled ú 17.4 M, of which ú 12.9 M for intangible assets and ú 

4.5 K for tangible assets. 2017 investments are detailed below: 

 

 
 

 

 






































































































































































