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Company Presentation

\Disclaimer

IMPORTANT: YOU ARE ADVISED TO READ THE FOLLOWING CAREFULLY BEFORE READING, ACCESSING OR MAKING ANY OTHER USE OF THE MATERIALS THAT FOLLOW.

As used in this document, the expression “these materials” means this document, together with any oral statement or question-and-answer session and any written or oral material discussed or distributed in
connection with the presentation or circulation of this document.

These materials have been prepared by and are the sole responsibility of Veritas S.p.A. (the "Company") and have not been verified, approved or endorsed by any lead manager, bookrunner or underwriter retained by
the Company or by any other third party. No representation or warranty, express or implied, is made or given by or on behalf of the Company, or the management or employees of Company, or any other person as to
the accuracy, completeness or fairness of the information or opinions contained in these materials. Neither the Company nor any other person accepts any liability whatsoever for any loss arising from any use of, or
otherwise in connection with, these materials.

These materials are provided for information purposes only and do not constitute, or form part of, any offer or invitation to underwrite, subscribe for or otherwise acquire or dispose of, or any solicitation of any offer to
underwrite, subscribe for or otherwise acquire or dispose of, any debt or other securities of the Company ("securities") and are not intended to provide the basis for any credit or any other third party evaluation of
securities. If any such offer or invitation is made, it will be done so pursuant to separate and distinct documentation in the form of a prospectus, offering circular or other equivalent document (a "prospectus”) and any
decision to purchase or subscribe for any securities pursuant to such offer or invitation should be made solely on the basis of such prospectus and not these materials.

These materials should not be considered as a recommendation that any investor should subscribe for or purchase any securities. Any person who subsequently acquires securities must rely solely on the final
prospectus published by the Company in connection with such securities, on the basis of which alone purchases of or subscription for such securities should be made. In particular, investors should pay special attention
to any sections of the final prospectus describing any risk factors. The merits or suitability of any securities or any transaction described in these materials to a particular person’ s situation should be independently
determined by such person. Any such determination should involve, /nter alia, an assessment of the legal, tax, accounting, regulatory, financial, credit and other related aspects of the securities or such transaction.

These materials may contain projections, objectives, estimates and forecasts reflecting the current views of the management of the Company with respect to future events and other forward-looking statements.
Forward-looking statements include, but are not limited to, all statements other than those of historical facts, including, without limitation those regarding the Company's future financial position and results of
operations, strategy, plans, targets and forecasts, and future developments in the markets where the Company participates or is seeking to participate. Any such forward-looking statements involve known and
unknown risks, uncertainties and other factors which may cause the Company's actual results, performance or achievements to be materially different from any future results, performance or achievements expressed
or implied by such forward-looking statements. Any such forward-looking statements will be based on numerous assumptions regarding the Company's present and future business strategies and the environment in
which the Company will operate in the future. Further, any forward-looking statements will be based upon assumptions of future events which may not prove to be accurate. In view of such risks, uncertainties and other
factors, readers are cautioned not to place undue reliance on forward-looking statements as a prediction of actual results.

The information and opinions contained in these materials are provided as at the date of this document and may be subject to change. Neither the Company nor any other person assumes any obligation to update or
revise such information and opinions.

These materials are confidential, are being made available to selected recipients only and are solely for the information of such recipients. These materials must not be reproduced, redistributed or passed on to any
other person or published, in whole or in part, for any purpose without the prior written consent of the Company.

By receiving and/or accessing these materials, you: (i) agree to be bound by the limitations set out above; (ii) represent that you are a person who is permitted to receive information of the kind contained in these
materials and (iii) undertake to comply with all requirements and limitation provided by applicable securities laws and regulations regarding the distribution and dissemination of information or investment
recommendations.

These materials are not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. In particular, these materials
(a) are not intended for distribution and may not be distributed in the United States or to U.S. persons, as defined in Regulation S under the United States Securities Act of 1933, as amended and (b) are for distribution
in the United Kingdom only to (i) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order") or (ii) persons falling within Article
49(2)(a) to (d) ("high net worth companies, unincorporated associations etc") of the Order.
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Management

-

Vladimiro Agostini

Chairman of the Board

~

-

&

Andrea Razzini
Chief Executive Officer

~

J

\

Massimiliano Hiche
Chief Financial Officer

J

CWMr. Agostini, 65 years old, was appointed President of\
Group Veritas in 2007

#wHis professional experience ranges from the banking
sector to the manufacturing industry

\MHe has covered different political offices J

#4Mr. Razzini, 54 years old, joined Veritas in 2007, after
being Director-General of Vesta for two years

& After his graduation in Law, he worked for several
companies in the Transport and Port industry, first as a

consultant, then as a manager )

&

-

#sMr. Hiche, 60 years old, started his career in the Public
Utilities sector in 2001

#u After his graduation in Management, he has worked as
Financial Controlling Director and Division Manager for a
\ general merchandise retailer )
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ﬁ Company Overview h

'Veritas Group at a glance

€431.3M
€74.7M

2019 Revenues
e N\ 2019 EBITDA

. W
Business aste

i < W
Treviso ](W Portfolio 9 ater

7

aasn ¥V <
G - Regulated

ool N . -
B Venczig Business 76% of EBITDA (*)

S

Employees

8 FTE 3,249 J
- /
51 Municipalities
2,625 km?
Highlights 9 0.92mn inhabitants
~50mn tourists per
ear

d J

v Veritas Group is a leading multi-utility mainly operating in the Veneto Region and among the principal
national players both in the Waste and the Water industry.

m \eneto is among Italy's wealthiest region in terms of GDP per capita and the most visited by tourists,
with circa 71mn tourists visiting the region every year. In greater details, circa 50mn people visit the
area of Venice and the municipalities served by Veritas Group.

Note: (*) The percentage includes the EBITDA at Group level mainly for Waste and Water (related to regulated activities) calculated ontotal Group EBITDA

V [/ &
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'Group Structure as of 31/12/2019

ﬁ Company Overview h

17 Municipalities Other
Municipality of Municipality of in Riviera del 32 Municipalities in the Treasurv Stock
Venice - Chioggia Brentae province of Venice and 0 00)_;,"/
50.9% @ 8.3% Miranese Treviso SRS
L 28.3% 12.5%

”we
VARITAS

Waste Management Water Cycle

J. o A
oo M%) | & 823% | | /5\0  557% Biomge...  100% Euww  100% kA 70% SRy 100%
Ecoprogetto Eco-Ricicli Asvo Spa Depuracque Lecher Rive . VIER (Venezia
Venezia Srl Venezia Srl Servizi Srl ricerchee (Recuperi Impianti Energie
analisi Srl Industriali Rinnovabili) S.r.l.
Venezia) Srl
I 823%
Metalrecycling
Srl

#  The holding company, Veritas Spa, has a turnover of EUR 368.9mn as of 31 December 2019

m ~85.5% of the Group total revenues

D Material Subsidiary (accounts for 5% or more of the Group's consolidated EBITDA or consolidated total assets) Y/ &

Note: not including three companiesin liquidation, as they are not significant in terms of assets and debt 5 | VERITAS
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_[ Company Overview ]_
\ Group evolution: business consolidation process and geographical expansion

.y ( 67 the first half of 2017, it ( mn April 2020, the parent
Acquisition of C lidation of loted th Veritas S
Alisea to widen %nsm .5227/8 comp ez‘ef 12‘0 060/ P Resolution of public comp :Zny ./f rgc;s PA
t.h e Waste fgpc;reggg %) to Aii%%j/tgovgnoa ger 070‘ z%e authorities (%) to Ec?,t/)rg_g;t?o Scr)/ran
business to other : : : . ! . allow Veritas to
S achieve synergies integrated water service . . . amountof 15 ML Eur as
municipalities of in the Waste in 11 municipalities. Asi keep its business in share capital increase to
East Venetian businessin Spa was then merged b the Water sector support development
P rg;/gcoi /ng)O/O Eastern Veneto P incorporation /gn‘o 4 unti 2038 plfa//97 ofin vesz‘lgen ts
J J Veritas Spa / / (roughly EUR 70 m/'///'ony

0
0
0
0
0
‘e
‘A

2007 2011 2012 2014 2017 2018 2019 2020

.
. R 4
. .
. .
. .
““““
. .
. .
. .
. .
. .
. .
. .
. ..
.....

n//

- e s | -
' ALISEA S,gla, pre V/OUS/);I M/;ho//y K Completion of the e of the
Veritas was set Sale of the e tire ,-ncgimoe}; fgis,;/;? sg;a S _é/ P process by public majority stake
Up a5 2 merger stake of Veritas P 3. authorities (**) to 0% I/ie}r/ ol to
between Vesta, Energia to AscoPiave In July Veritas Spa acquired the allow Veritas to downeie the
ACM and ASP to downsize the remaining 80% of the share capital keep its business in e
energy business of associated Depuracque Servizi the Waste sector busin 2}5/ g
S.r..l and subsidiaries until 2038
J _J _/ _J J

#s  The Group has widened its territorial presence through the acquisition and control of several companies mainly in the Waste sector while consolidating
its activities in the Waterindustry. In addition, it has conducted a process of rationalization of its subsidiaries starting from 37 operations active in 2007.

Note: (*) Underthe provisions of Consiglio di Bacino Laguna di Venezia (20/12/2018) wi'
(**) Under provisions of Consiglio di Bacino Venezia Ambiente and Municipalities, last provision by Comune di Venezia 18 Dec.2019 6 | WMTAS
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Company Overview ]_

'Group business portfolio

Business areas Value chain activities / Services offered

Collection and street Intermediation and .
. Disposal
cleaning treatment
Water supply > > Sewerage > > Water treatment

OTHER : Cleaning and Cemetery Public markets Energy
SERVICES : publictoilets services management services
management 9
i D Value chain activities |:| Offered services [ Regulated activities/services

_____________________________________________________________________________________

#¥ The contribution of the water and waste sectors related to regulated activities (in terms of
percentage) to the EBITDA are for the full year 2019 respectively ~ 73% and ~ 83%

oy
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ﬁ Company Overview h

\ Financials & Business contribution by areas to Group Revenuesand EBITDA

Datain € min 2019

Revenues 431.3
EBITDA 74.7
% margin 17.3%
EBIT 204
% margin 4.7%
Net Income 7.8
Net Financial Position 1994
Smhizgerfi]t?(lecsi)ers Equity (including 292.0
Capex 68.5
B Waste B Water

2019 Revenues

56%

5% 100%

39%

Total revenues: ~ 431.3 M EUR

2019 EBITDA (%) (%)

31%

70%

100%

-1%

Total EBITDA: ~ 74.7 M EUR

_____________________________________________________________________________________

Note (*): The consolidated business unit EBITDA results from the sum of: EBITDA Business Division Veritas spa + overhead cost/revenues, allocated accordingly to internal

cost. + EBITDA of consolidated companies attributable to the B.U.

oy
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—[Business areas performances & results]—

\ Highlights of the Waste operational system— Group level

--------------- Collection and street cleaning
: 7

e
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.
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o
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V (A
VARITAS
o o
A?VF’ Special Fleet
............ (~ 1,317 vehicle ~ 1830 km of
--------- ~.168 ships) sweeped roads

#w ~ 900,000 inhabitants served
#s ~ 2,500 km? area

& ~ 1,929 employees FTE (*)

# ~ 548,000 tonnes collected

Intermediation and treatment

”’ ........ l -
ViRITAS i g 2 1 i

S

ECOPROGETTO.

SERTTAS

Em 1 RDF (**) plant 3 separate collection 5 transfer stations~"~

. : te collection 5 transfer stations-~ ™. 6 landfills (5in "post-mortem™ .~
......... (Fusina) recycling plants and 1 active located in Jesolo)

LN
LN
"
.

Thanks to the operational system and the technological evolution of its
plants, Veritas recover or transform almost the totality of collected waste

s More than 1,900 employees are involved in collecting and treating, roughly 0.5million tonnes of waste, serving 0.9 M people

oy

Notes: (*) 2019 datareferred to Veritas Spa (Waste Division), ASVO, Eco-Ricicli, Ecoprogetto and Metalrecycling; (**) Refuse Derived Fuel 10 |
ARITAS
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Business areas performances & results]—

\ The circularity waste system— Group Level

OuhWUN-=

Metalrecycling Venice sri
Area 23 ettarli
Ecoprogetto Venezia sri
Ecopateé sri

Eco-Ricicll Veritas srl
Vallone Moranzani

7 Cassa di colmata A
8 R.IVE. sri
9 Impilanto PIF
10 Depuratore di Fusina (\Veritas spa)
11 Implanto di depurazione

reflul industriall “SG31” (\Veritas spa)
12 Ampliamento Isola delle Tresse

11|
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Business areas performances & results]—

\ Financial performance of the Waste business unit at Group level (*)

REVENUES (M EUR)

227 225 236
218 14% 15% 10% 10%
316 345
I I 21.6 23.6

EBITDA (**) (M EUR)

EBITDA margin

2016 2017 2018 2019 2016 2017 2018 2019

v  The EBITDA margin of the Waste business has remained stable in the last four years

s \Waste services are under the "in-house providing" regulation until 2038

Notes: (*) Figures are related to Group level, revenues relate only to operating revenues, excluding overheads revenues;
(**) Overhead costs/revenues are allocated on Waste Business Unit accordingly to internal costs for the Veritas holding Divisions 12
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Business areas performances & results]—

\ Operating performance of the Waste business unit

VOLUMES COLLECTED (1,000 TONNES) DIFFERENTIATED COLLECTION (%) (*)
548

530 530
i 657%64%g19 0°764%619%
T

55
2016 2017 2018 2019 2016 2017 2018 2019

69%68% 71%70%

CLIENTS SERVED (1,000 PEOPLE) (**)

542.1 547.0 552.5 560.9
2016 2017 2018 2019

v Waste business area showed both stable economic results and improvements in the quality of
offered services

Notes: (*) Percentage ontotal collected volumes.In 2018 Alisea Spawas merged by incorporationin Veritas Spa; (**) Data also include Aliseaand ASVO

oy
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—[Business areas performances & results]—

\ Highlights of the Water operational system — Group level

o,
Cavanella D'Adige,
Boccafossa, Torre
Caligo water
purification plant

Water supply Water wells:

network: ~
5,707 km 66 sou rces““‘,

Tronchetto
plant

4 ~ 843,000 clients served
m ~ 764 M m3 distributed
0 ~ 94,5 M m3 treated
# ~ 527 employees FTE (*)

“".,.Sewerage sistem: Wastewater lifting -~ <

“.... ~ 2,800 km plants: ~ 828 plants." .-~

Water quality is checked along the
process through laboratory analysis oy
ERITAS

Veritas water tariffs are among the
lowest in Italy and lower then theItalian Large purification plants: 11

average. “.. Smalltreatment plants: 26 .

& Inthe water industry Veritas Group operations cover every phase of the value chai.r.\'fﬁ'iaijé'ﬁ'gé\/eral
plants located in the territory

Notes: (*) 2019 data relates to Veritas Spa (Water Division), Depuracque, Lecherand Rive. 14 | V’*ll{TlAS
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Business areas performances & results]—

\ Financial performance of the Water business unit at Group level (*)

REVENUES (M EUR) EBITDA (**) (M EUR)

163 EBITDA margin
143 30% 33% 29% 31%
125
521 o
102 (
40.8 (+4%)
30.3 I
2016 2017 2018 2019 2016 2017 2018 2019

s \Water services are likely to be under the "in-house providing" regulation until 2038 .

Notes: (*) Figures relate to Group level, revenues regard only operating revenues, excluding overhead revenues; (**) Overhead costs/revenues are allocated on Water
Business Area accordingly to internal costs. (***) ASIconsolidation effect (****) Depuracque Group consolidation effects for 6 months in 2018 and for 12 months in 2019. 15
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Business areas performances & results]—

‘Operating performance of the Water business unit (*)

_____ —— WM Gouw - Watersupply - Sewerage = Watertreatment |
WATER DISTRIBUTION (M m3) WATER DEPURATION (M m?3)
7750 765 76.4 87.3 (% 926 4.5
gt 70.8 I I
2016 2017 2018 2019 2016 2017 2018 2019
CLIENTS SERVED (1,000 USERS) (***)
339(" 337 338
270 252 (7 253 255
— =545 (") 248 250
189
2016 2017 2018 2019

s Water business operating performance shows a stable trend throughout the years

Notes: (*) Water distribution relates to Veritas Spa; (**) ASI consolidation effect, (***) Figures include users served by water supply, sewerage and water treatment

oy
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Market Analysis ]_
- Waste industry: market data
NATIONAL LEVEL (2019, M EUR)
- Revenues - EBITDA
1.191 1.047
349
241 195
8 . 2 24 23 18352 180 8 17221
Hera AZA AMA Roma (%) Iren Alia hi” Econord ACEA SEl AMIU GENOVA
VERITAS Toscana (™)
EBITDA MARGIN
22% 26% 16% 22% 7% 10% 12% 28% 4% 12%
REGIONAL LEVEL (2019, M EUR)
- Revenues - EBITDA
241
24 39 10 12 4 37 5 37 5 32 4 29 g
B H” H: H' =° =m° = m®
y 4 Sesa Contarina Acegas Etra AMIA Ecoambiente Sawvno AlM Alto
VARITAS Aps Rovigo Vicenza Vicentino
Amga (*%) Ambiente
EBITDA MARGIN
10% 33% 12% 14% 12% 6% 14% 14% 13% 26%
' \Veritas ranks in the top 6 in Italy, being the first player in Veneto
Note: (*) ref.to 2016 (**) ref.to 2018. g
Data collected from the corporate financial statements of the individual companies. 18 | ’i,
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Market Analysis

—

- Water industry: market data

NATIONAL LEVEL (2019, M EUR)

L /]

Revenues FBITOA
1.049
369 292
I2 .209 .18:l I135 B° m w3 w2
ACEA IREN SMAT CAP ABBANOA MM . AMAP
HOLDING *) MERITAS
EBITDA MARGIN
48% 29% 31% 32% 3026 30% 37% 23% 31% 32%

REGIONAL LEVEL (2019, M EUR)

/

Revenues EBITDA
30
I |21 l” I21 I”‘" B m: e 2
.
Acegas Acque Acque Etra Viacqua Alto Acque del Piave Livenza
\—'MS Aps Veronesi Venete Trevigiano Chiampo servizi Tagliamento
Amga (*) Servizi Acque
EBITDA MARGIN
31% 39% 22% 30% 28% 35% 17% 25% 14% 23%
v Veritas ranks in the top 9 in Italy, being the first player in Veneto
Note: (*) ref. to 2018. ey
Data collected from the corporate financial statements of the individual companies. 19 | ”’
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—[ Financial highlights & capital structure ]—

\Veritas Group: historical financial highlights

REVENUES (M EUR) EBITDA (M EUR)

¢ 3929 431.3 74.0 ¢+ 747
3580 382.5 o5 0 g
j_J 2016 2017 2018 2019
EBITDA MARGIN
2016 2017 2018 2019 17% 19% 16% 17%

EBIT (M EUR)

# During the period 2017-2019 revenues

32.2(% increased due to the merger by incorporation
22.4 25.3 20.4 of ASI Spa (which took place in 2017) and the
acquisition of 100% of the share capital of
Depuracque Srl in 2018. Ebitda margin and
EBIT margin remained on average stable
2016 2017 2018 2019
EBIT MARGIN
6% 8% 6% 5%
Note: (*) ASI consolidation effect. ’./’ {
21 | \ARITAS
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—[ Financial highlights & capital structure ]—

\ Veritas Group: capital structure and related indicators

NET FINANCIAL DEBT (M EUR) EQUITY (M EUR)

. 288.6 292.0
199.4 264.4 (7
181.2 180.4 172.0 196.7 I
2016 2017 2018 2019 2016 2017 2018 2019

NET FINANCIAL DEBT/EBITDA (INDEX No) NET FINANCIAL DEBT/EQUITY (INDEX No)

0.9
2016 2017 2018 2019 2016 2017 2018 2019

# The improvement in the Net Financial Debt and EBITDA figures pave the way to positive
performances of the related indicators throughout the years

Note: (*) ASI consolidation effect.

oy
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\ Veritas Group: cash flow & capital structure

NFP Bridge as of 31.12.2019 (M EUR)

172.1 -1.8 -28.0

619
|
m 0

3.2 44

MFP Met Profit NWC Capex Disposals  Fin. Invest.
31.12. 2018 Variation

—[ Financial highlights & capital structure ]—

Debt Maturity

<12 months M1-5vyears l>5vears|

s Average debt duration of ~ 7 years

mw 77% of debt at covered interest rates

m Average cost of long-term debt is at 2.81%

stable compared to December 2018

Interest Rate

mfixed M Floating swap/cap

oy
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Company Presentation

\ Strategic roadmap at a glance

VERITAS LONG TERM GOALS

Efficient disposal of waste in accordance with regulatory requirements,
leveraging on the best technological solutions available, carrying out

industrial/plantimprovements and promoting the self-sufficiency of the area
where Veritas operates

Protection of water supply sources through pollution prevention tactics,
treatment and filtration of the water matrix and drinking water saving policies

Construction and management of sewerage and treatment plants, the

development of waste water purification technologies in compliance with

local and national regulations. Maintenance of the hydraulic structure of its
local territory in coordination with local authorities

Continuous training of personnel assigned to provide guaranteed public
services

Reduction of the environmental impact through the innovation and
strengthening of its vehicle fleets

Renewal of logistical centers pursuant to rational and territory-based
principles and the expansion of territorial services (range economies)

—[Strategic guidelines & industrial strategy]-

STRATEGIC GUIDELINES

s Continuous improvement of
services/products, re-designing appropriate
organisational systems

s Development of waste treatment and recycling
of materials from waste collection

s Optimisation and reduction of energy
consumption, including development of
renewable sources

s Improvement of the work environment safety
(reduction of risks for workers)

#Training and development of
personnel skills and abilities

#sImprovement of the users' degree of
satisfaction and their empowerment in
terms of resource use and environmental
services

a  Leveraging these strategies, in the next five years the Group aims to achieve an improved operational performance, increasing its size
as industrial operator and developing strategic investments through partnerships, joint ventures and other forms of co-operation

- | y // 8
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ﬁ Transaction overview h

Issuer Veritas S.p.A.

Issuer Rating Not Rated

Senior Unsecured, Unsubordinated, Sustainability-Linked Notes

Amount € [100] million

Maturity Over 5yr, TBD

Coupon Fixed, annual

The net proceeds of the Issue of the Notes will be used by the issuer for the financing of new
Use of proceeds investments for the growth of Veritas Group to be made in accordance with Veritas's
investment plan

Type of offering Reg S

Annual interests are subject to a possible step-up after the end of the Initial Interest Periods

SEI L) GYEAT: upon occurrence of an ESG Rating Event (annually tested)

Ranking Pari passu with all present and future senior unsecured indebtedness of the Issuer

Standard Reg S covenant package (CoC, Negative Pledge, Cross Default ) plus:
Covenants #wNet Financial Debt-to-Shareholders Equity no more than 2.00 to 1.0
#wNet Financial Debt-EBITDA Ratio no more than 5.00 to 1.0

Listing Irish Stock Exchange

@)
=
()
:.
=
Q
wn
C
3
3
Q
-
<

Governing Law English Law

oy
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Company Presentation

_[ Appendix—-Income Statement ]—

Veritas Group: income statement
(2018-2019, M EUR)

2019 2018

Revenues 431.2 3929
OPEX -356.5 -330
EBITDA 74.7 62.9
Amortization, depreciation and write-downs -44,7 -36.9
Provisions for risks and Charges -9,6 -0,7
EBIT 20.4 253
Interest expenses and other items -10.3 -12.8
Tax -5.5 7.8 (%)
Net income (operating activities) 4.6 20.5
Net income (activities held for sale) 0 0
Net income (third parties) -3.2 -0.1
GROUP NET INCOME 7.8 20.6
Net Profit (Loss) for the year 3.5 20.7

Note: (*) Taxes are positive because the parent company (Veritas Spa) recorded a deferred taxasset of EUR 11.3 million deriving from the tax recognition of assets
contributed by the aggregation of Asi Spain the previous year, following the response from the Italian Revenue Agency to a specificrequest fora tax ruling on the matter. 29
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Veritas Group: balance Sheet
(2018-2019, M EUR)

 —

Appendix - Balance Sheet ]—

2019 2018

Non-current assets 689 645
Current assets 153 148
Non-current assets held for sale 4 4

TOTAL ASSETS 846 797
Equity 292 288
Non-current liabilities 133 115
Current liabilities 222 222
Net financial debt 199 172
TOTAL LIABILITIES 846 797

V [/ &
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_[Appendix —Cash Flow Statement]—

Veritas Group: cash flow statement
(2018-2019, M EUR)

2019 2018

Net income (Group) 7.8 20.6
Net income (third parties) -3.2 -0,1
Net income (total) 4.6 20.5
Depreciation and amortisation 447 36.9
Provisions -2.7 -2.5
Other items 11.5 -6.6
Change in current assets/liabilities -2.8 15.6
Net cash from operating activities 55.3 63.9
CAPEX & other investing activities -63 -554
Net cash from financial activities 27.9 -13.7
NET CASH FLOW 20.2 -5.2

V [/ &
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