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PRESS RELEASE Q1 2023 FINANCIAL HIGHLIGHTS 

 

LONG-TERM DRIVERS CONTINUE TO FUEL GROWTH 
 

IMPROVED RESULTS AND STRONG CASH GENERATION  

THANKS TO A WIDE PORTFOLIO OF BUSINESSES AND GEOGRAPHIES 
 

o SALES AT €3,992M, ORGANIC GROWTH AT +9.0%  

o ADJ EBITDA GREW BY 48,3% TO €427M. MARGINS AT 10.7% (7.8% IN Q1 2022)  

o GROUP NET PROFIT IMPROVED BY 44.4% TO €182M (€126M IN Q1 2022) 

o 1LTM FREE CASH FLOW  AT €581M. DEBT REDUCED TO €2,074M (€2,380M AT 31 MARCH 2022)  

 

POSITIVE BUSINESS PERFORMANCE DRIVEN BY THE ENERGY TRANSITION AND ELECTRIFICATION  

o PROJECTS: +29.5% ORGANIC GROWTH AND IMPROVING MARGINS 

o ENERGY: +6.6%. POWER DISTRIBUTION AND OVERHEAD LINES (+12.2%) SUPPORTED BY GRID HARDENING   

o TELECOM: +5.7% ORGANIC GROWTH DRIVEN BY OPTICAL CABLES 

 

Milan, 11 May 2023. The Board of Directors of Prysmian S.p.A. approved today the Group’s consolidated results 
for the first quarter of 2023. 
 
“The first quarter of 2023 closed with better-than-expected results, further confirming the solid and long-term 

nature of the drivers that had fuelled our extraordinary growth in 2022,” stated CEO Valerio Battista. “All the 
businesses and geographical areas performed well, particularly the sectors that play a strategic role in the energy 
transition and electrification processes — from submarine cable systems for large interconnections and offshore 
wind farms to cable for grid hardening, and applications for wind and solar renewable energy generation. Worth 
of mention is our ability to translate business results into cash generation, thus contributing to improving our net 
financial debt. In short, after having reported our best ever results in 2022, this excellent start to the year 
confirms the competitiveness of our product range and our technology innovation capacity, the quality and 

reliability of our supply chain and customer service, as well as our execution capabilities for the important projects 
in the order book,” concluded Battista. 
 

FINANCIAL HIGHLIGHTS 

 

Group Sales amounted to €3,992 million, with a +9.0% organic growth and a better-than-expected performance 
in almost all businesses and geographical areas. The strong acceleration of the sales organic growth (+29.5%) 
reported by the Projects segment was mainly attributable to submarine cables and systems, which are used both 
for developing interconnections and for connecting offshore wind farms that are strategic to the energy transition. 
The Energy segment’s sales recorded a +6.6% organic growth, mainly driven by long-term drivers, such as 
electrification, grid hardening and wind and solar energy generation. Medium-voltage cables and overhead lines 
recorded a +12.2% organic growth. Sales of the renewables segment also improved. Telecom recorded a +5.7% 

organic growth, chiefly thanks to the demand for optical cables for the development of broadband networks.  
 
Adjusted EBITDA (excluding net expenses for company reorganisations, net non-recurring expenses and other 
net non-operating expenses) jumped by 48.3% to €427 million (€288 million in Q1 2022), with a significant 
increase in margins confirmed by a 10.7% ratio of Adjusted EBITDA to Sales compared to 7.8% for the same 
period of 2022. Profitability also improved in the Projects segment (Adjusted EBITDA margin at 10.0% compared 

to 7.8% in Q1 2022), in Energy & Infrastructure (Adjusted EBITDA margin at 10.9% compared to 6.8% in Q1 

2022) and in the industrial application cable business (wind and solar energy in particular) with Adjusted EBITDA 

 
1 Excluding cash flows due to acquisitions, disposals and antitrust-related issues. 
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margin improving to 9.8% from 6.8% in Q1 2022. In the Telecom business, the ratio of Adjusted EBITDA to sales 
was 14.6% (15.6% for the same period of 2022).  
 
EBITDA grew to €398 million (€285 million in Q1 2022) including net expenses for company reorganisations, net 
non-recurring expenses and other net non-operating expenses totalling €29 million (€3 million in Q1 2022). 
Operating Income rose to €294 million (€209 million in Q1 2022).  
 

Net Profit (attributable to owners of the parent) grew sharply by +44.4% to €182 million compared to €126 
million for the same period of 2022. 
 
Free Cash Flow generated in the past twelve months amounted to €581 million (excluding costs for acquisitions 
and disposals and anti-trust related flows), confirming the Group’s ability to translate positive business results 
into cash generation. 

 

Cash generation allowed the Group to further improve its Net Financial Debt, which amounted to €2,074 million 
at the end of March 2023 (€2,380 million at 31 March 2022; €1,417 million at 31 December 2022). The main 
factors that led to the change in the Net Financial Debt in the past 12 months were:  
 

- €1,549 million net operating cash flows (before changes in net working capital); 
- €184 million cash flows absorbed by the increasing net working capital;  
- €43 million antitrust-related outflows and €3 million net outflows for acquisitions and disposals; 
- €473 million cash outflows in net capital investments; 
- €88 million net finance expense 
- €233 million in taxes paid; 

- €10 million in dividends received;  
- €148 million dividend payout. 

 
 
 

CONSOLIDATED HIGHLIGHTS 
(in millions of Euro)   

 

   3 months 2023  3 months 2022  Change % % organic sales  

Sales 3,992  3,677  8.6% 9.0% 

Adjusted EBITDA before share of net 
profit/(loss) of equity-accounted companies 

419 277 51.3% 
  

Adjusted EBITDA 427  288  48.3%   

EBITDA 398  285  39.6%   

Adjusted operating income 339  201  68.7%   

Operating income 294  209  40.7%   

Profit/(Loss) before taxes 271  184  47.3%   

Net profit/(loss) for the period 187  127  47.2%   

Net profit attributable to owners of the parent 182 126 44.4%   

 

 

(in millions of Euro) 
       

 31 March 2023 31 March 2022   Change 31 December 2022 

Net fixed assets 5,533  5,367  166  5,583  

Net working capital 1,463  1,516  (53) 614  

Provisions and net deferred taxes (692) (678) (14) (680) 

Net Capital Employed 6,304  6,205  99  5,517  

Employee provisions 326  444  (118) 329  

Shareholders’ equity 3,904  3,381  523  3,771  

  of which: attributable to minority interest 181  171  10  186  

Net financial debt 2,074  2,380  (306) 1,417  

Total financing and equity 6,304  6,205  99  5,517  
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PROJECTS 

 

- +29.5% ORGANIC GROWTH, DRIVEN BY THE SUBMARINE POWER CABLE AND SYSTEM BUSINESS 

- ORDER BOOK AT €8.3 BILLION (€9.1 BILLION INCLUDING THE BISCAY GULF INTERCONNECTION OF ~ €800M)  

- HIGH VISIBILITY WITH FULL UTILISATION OF PRODUCTION ASSETS; FOCUS ON PROJECTS EXECUTION 

   

Projects revenues amounted to €563 million, with a +29.5% organic growth compared to Q1 2022. Adjusted 

EBITDA rose to €56 million (€32 million in Q1 2022), with a percentage of Sales that improved by 10.0% 
compared to 7.8% for Q1 2022.  
 
The sales growth of the Projects segment was driven in particular by the High Voltage Submarine Power Cable 

and System business, which provides strategic technological solutions for the development of power 
interconnections and cabling of offshore wind farms for the energy transition. Prysmian confirmed its role as 
market and technological leader in an industry which went from an average of approximately €3 billion of projects 

assigned a year until 2019 to approximately €13 billion of projects expected for 2023 and the coming years.  
 
Profitability improvement was attributable to both a thorough approach in the selection of the projects to be 
acquired, thanks to the full utilisation of the production assets, and the excellent execution of the projects in the 
order book. In particular, the execution of the major German Corridor continued in line with expectations. 
 

The Group has recently been awarded a new contract worth €800 million for the Biscay Gulf project relating to a 
new submarine power interconnection between France and Spain on behalf of INELFE, a 50:50 joint venture 
between the Spanish grid operator Red Eléctrica and the French grid operator Réseau de Transport d’Électricité 
(RTE). The project falls within the European Commission’s Projects of Common Interest, as it increases power 
supply reliability, enables the further integration of renewable energy into electricity grids and contributes to 

creating a more efficient system. 
 

This latter contract adds to two projects IJmuiden Ver Alpha and Nederwiek 1 of a total worth of approximately 
€1.8 billion, for the connection of offshore wind farms in the Netherlands, acquired in the first quarter of the year. 
IJmuiden Ver Alpha and Nederwiek 1 are the first projects in which the Prysmian Group uses the 525 kV HVDC 
submarine cable, an extremely innovative technology, developed to enable the construction of lines with capacity 
of 2 GW. 
 
The order backlog at 31 March 2023 amounted at €8.3 billion (€9.1 billion including the Biscay Gulf contract 

finalized in May). 
 
 
 

 (in millions of Euro)   

 

   3 months 2023   3 months 2022  Change % 

Sales 563 406 38.8% 

% organic sales growth 29.5%   

Adjusted EBITDA 56 32 77.2% 

% of sales 10.0% 7.8%  
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ENERGY  

 

- EXCELLENT SALES PERFORMANCE AND IMPROVED PROFITABILITY  

- INVESTMENTS IN GRID HARDENING DRIVE ORGANIC GROWTH IN THE PD AND OHL SEGMENTS (+12.2%) 

- DOUBLE-DIGIT ORGANIC GROWTH IN THE RENEWABLES SEGMENT AND THE NEW PRYSOLAR CABLE 

 

Sales of the Energy segment amounted to €2,969 million, with a +6.6% organic growth compared to Q1 2022. 
Profitability improved, with Adjusted EBITDA amounting to €304 million (€189 million in Q1 2022) and a ratio of 
Adjusted EBITDA to Sales of 10.2%, compared to 6.7% in Q1 2022. The rising prices due to inflation were mainly 

offset by the operating efficiency of the supply chain, the consistent service level, the appropriate price mix 

management, and increased volumes. 
 
 

 (in millions of Euro)   
 

   3 months 2023   3 months 2022  Change % 

Sales 2,969 2,839 4.6% 

% organic sales growth 6.6%   

Adjusted EBITDA 304 189 60.6% 

% of sales 10.2% 6.7%  

 

 
Energy & Infrastructure 

 
Sales of the Energy & Infrastructure business area totalled €2,031 million in the quarter, with a +7.5% organic 
growth compared to Q1 2022. Adjusted EBITDA rose to €221 million, (€132 million in Q1 2022) with a ratio to 

Sales at 10.9% compared to 6.8% for Q1 2022. Worthy of note is the excellent performance of the Power 
Distribution and Overhead Lines segments, which reported a 12.2% organic growth, confirming electrification 

and grid hardening as long-term drivers, with cable demand expected to constantly increase in the coming years. 
Prysmian signed an important agreement with the American Invenergy for the supply by 2029 of about 20.000 
km of overhead conductor cable enhanced by the advanced proprietary E3X® technology enabling higher 
efficiency of transmission lines. 
 
 

Industrial & Network Components 
 
Sales of the Industrial & Network Components business area amounted to €835 million, with a +5.2% organic 
growth compared to Q1 2022. Adjusted EBITDA rose to €82 million (€55 million in Q1 2022). The ratio of Adjusted 
EBITDA to Sales was 9.8% compared to 6.8% in Q1 2022. A double-digit growth was reported in the OEM & 
Renewables (+12.4%), with the launch of Prysmian PRYSOLAR to meet the growing market demand, and a solid 

uptrend in relation with all the other applications.  
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TELECOM  

 

- ROBUST ORGANIC GROWTH OF SALES IN THE OPTICAL CABLE BUSINESS 

- ADJUSTED EBITDA STABLE COMPARED TO Q1 2022  

 

 

Telecom sales grew to €460 million in Q1, with a +5.7% organic growth compared to Q1 2022. Adjusted EBITDA 
stood at €67 million, in line with the first quarter of 2022, with a ratio to Sales at 14.6% compared to 15.6% for 
Q1 2022.  
 
The solid performance of sales are attributable in particular to the optical cable business, driven by the demand 
in support of the development of high-capacity networks. In North America, the temporary destocking is 

negatively impacting the market. 
 
 
 

 (in millions of Euro)   
 

   3 months 2023   3 months 2022  Change % 

Sales 460 432 6.4% 

% organic sales growth 5.7%   

Adjusted EBITDA 67 67 -0.3% 

% of sales 14.6% 15.6%  
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PERFORMANCE BY GEOGRAPHICAL AREA (*) 

 
EMEA 
Sales in the EMEA area amounted to €1,665 million in Q1 2023, with a +8.5% organic growth. Adjusted EBITDA 
was €106 million (compared to €71 million in Q1 2022). The ratio of Adjusted EBITDA to sales was 6.4% compared 

to 4.5% in Q1 2022. Growth was driven by the results of the Power Distribution and Renewables segments. 
 
North America 
Sales in this area amounted to €1,214 million, with +7.5% organic growth compared to Q1 2022. Adjusted 
EBITDA was €216 million (€142 million in Q1 2022). The ratio of Adjusted EBITDA to sales was 17.8%, improving 
compared to 12.3% in Q1 2022. Grid hardening investments drove growth in Power Distribution and Overhead 
Lines. 

 

LATAM 
Sales of the LatAm area totalled €306 million, with a +2.4% organic growth. Adjusted EBITDA was €31 million 
(€24 million in Q1 2022). The ratio of Adjusted EBITDA to sales was 10.1% compared to 8.3% for the same 
period of the previous year. Results improved in nearly all business areas.  
 
Asia Pacific 

Sales in Asia Pacific amounted to €244 million in Q1 2023, with a -5.3% organic growth. Adjusted EBITDA 
amounted to €18 million, stable excluding YOFC’s contribution. The ratio of Adjusted EBITDA to sales was 7.2% 
compared to 7.4% in Q1 2022.  
 
 

(in millions of Euro)     

 Sales Adjusted EBITDA 

 3 months 2023 3 months 2022 3 months 2023 3 months 2022 

EMEA 1,665  1,565  106  71  

North America 1,214  1,151  216  142  

Latin America 306  290  31  24  

Asia and Oceania 244  265  18  19  

Total (excluding Projects) 3,429  3,271  371  256  

Project 563  406  56  32  

Total 3,992  3,677  427  288  

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
(*) Data by geographical area are stated excluding the Projects segment. 
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OUTLOOK 

 

After the rebound that followed the Covid-19 pandemic, global economy is now facing a phase of volatility and 
great uncertainty. Inflation has reached its peak for several decades, mainly due to the hikes in energy and 
commodity prices, and supply chain bottlenecks. At the same time, the ongoing war in Ukraine and a slower-
than-expected improvement in supply chains continued to impact the world economic outlook. In addition, the 
default of two US regional banks and the rescue of Credit Suisse contributed to heightening market uncertainties. 
Global economic growth forecasts continued to remain positive, despite being revised downwards compared to 
year-start. After a 3.4% growth in 2022, the global economy is expected to grow by 2.8% in 2023 and by 3% in 

2024, according to the most recent estimates by the International Monetary Fund in April.  
 
Prysmian Group’s results for Q1 2023 further confirmed the benefits generated by a broad business portfolio, 
both in business and geographical terms, as well as the Group’s focus on proactively and seamlessly serving its 

customers, leveraging an efficient and widespread industrial footprint. This was confirmed by the Energy 
segment’s excellent results, also driven by the businesses exposed to grid hardening (power distribution and 

overhead lines), which is a medium/long-term growth driver. Worth of mention is also the ongoing improvement 
of the Projects business, with an order backlog above €9 billion, including the confirmation of the order for the 
new €800 million energy interconnection between France and Spain (Biscay Gulf). Also the Telecom business has 
long-term growth prospects and reported a solid performance. 
 
As a result, for the full year 2023 Prysmian Group expects demand to remain substantially stable in the 
construction and industrial cables businesses, after last year’s excellent performance, with results that will depend 

on the capacity to implement pricing polices able to offset the impact of inflationary pressures on costs. In the 
high-voltage underground and submarine cables and systems business, the Group is committed to implementing 
a selective approach to confirm its leadership on a market that is expected to grow consistently, driven by the 
development of the offshore wind farms and interconnections in support of the energy transition. Thanks to the 
level achieved by its order book, the Group can fully exploit the potential of both its actual and new planned 

assets, such as the submarine cable plant in Brayton Point, Massachusetts, and the new cable-laying vessel that 
will join the Leonardo Da Vinci. For the Projects segment, the Group expects results to grow in 2023 compared 

to the previous year, thanks to the level of its order book, a solid execution and the full use of the submarine 
cable business’s capacity. In addition, demand in the Telecom segment is affected by the temporary destocking 
in the US market, with growth drivers that remain solid in the medium/long term thanks to digitalisation. 
 
The long-term growth drivers are confirmed, mainly linked to the energy transition, digitalisation, and the 
electrification process. The Group can also leverage its broad business and geographical portfolio, solid capital 

structure, efficient and flexible supply chain and lean organisation, all of which is enabling it to effectively seize 
growth opportunities. 
 
Given the above considerations, the Group confirms the guidance announced in March 2023. For the full year 
2023, the Group expects to achieve an adjusted EBITDA in the range of €1,375-1,525 million, and to generate a 
cash flow in the range of €450-550 million (FCF before acquisitions and disposals). 
 

These forecasts assume no material changes in both the geopolitical crisis relating to the military conflict in 
Ukraine and in the development of the health emergency, in addition to excluding extreme dynamics in the prices 
of factors of production or significant supply chain disruptions. The forecasts are based on the Company's current 
business scope, assuming a EUR/USD exchange rate of 1.08, and do not include Antitrust-related impacts on 
cash flows. 
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Prysmian Group’s Financial Report at 31 March 2023, approved by the Board of Directors today, will be available to the public 
by May 15th 2023 at the Company’s registered office in Via Chiese 6, Milan, and at Borsa Italiana S.p.A. It will also be available 
on the corporate website at www.prysmiangroup.com and in the authorised central storage mechanism used by the Company 

at www.emarketstorage.com. This document may contain forward-looking statements relating to future events and future 

operating, economic and financial results of Prysmian Group. By their nature, forward-looking statements involve risk and 
uncertainty because they depend on the occurrence of future events and circumstances. Therefore, actual results may differ 
materially from those reflected in forward-looking statements due to a variety of factors. The managers responsible for 
preparing corporate accounting documents (Stefano Invernici and Alessandro Brunetti) hereby declare, pursuant to Article 154-
bis, paragraph 2, of Italy's Unified Financial Act, that the accounting information contained in this press release corresponds to 
the underlying documents, accounting books and records. 
 
EBITDA means the operating result gross of the effect of the change in the fair value of derivatives on raw material prices, 
other items measured at fair value, amortisation, depreciation and write-downs. This indicator allows to present the Group's 
operating profitability situation before the main non-monetary items. Adjusted EBITDA means the EBITDA described above 
calculated before charges and income relating to corporate reorganisations, charges and income considered to be of a non-
recurring nature, as indicated in the consolidated income statement, and other non-operating income and expenses. This 
indicator allows to present the Group's operating profitability before the main non-monetary items, without the economic effects 
of events considered unrelated to the current management of the Group itself. 
 
All percentage figures contained in this Press Release are calculated based on amounts expressed in thousands of Euro. 
 
 

The results at 31 March 2023 will be presented to the financial community during a conference call to be held today at 16:00 
CEST, a recording of which will be subsequently made available on the Group’s website: www.prysmiangroup.com. The 
documentation used during the presentation will be made available today in the Investor Relations section of the Prysmian 
website at www.prysmiangroup.com and can be viewed on the Borsa Italiana website www.borsaitaliana.it and in the central 
storage mechanism at www.emarketstorage.com. 
 
 
 

 

 
Prysmian Group 
Prysmian Group is world leader in the energy and telecom cable systems industry. With almost 150 years of experience, sales 
of over €16 billion, about 30,000 employees in over 50 countries and 108 plants, the Group is strongly positioned in high-tech 
markets and offers the widest possible range of products, services, technologies and know-how. It operates in the businesses 
of underground and submarine cables and systems for power transmission and distribution, of special cables for applications in 
many different industries and of medium and low voltage cables for the construction and infrastructure sectors. For the 
telecommunications industry, the Group manufactures cables and accessories for voice, video and data transmission, offering 
a comprehensive range of optical fibres, optical and copper cables and connectivity systems. Prysmian is a public company, 
listed on the Italian Stock Exchange in the FTSE MIB index. 
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ANNEX A 
 
 
Consolidated Statement of Financial Position 
 

(in millions of Euro) 
  

 31 March 2023 31 December 2022 

Non-current assets   

Property, plant and equipment 3,011  3,020  

Goodwill 1,671  1,691  

Other intangible assets 452  473  

Equity-accounted investments 387  387  

Other investments at fair value through other comprehensive 

income  
12  12  

Financial assets at amortised cost 3  3  

Derivatives 111  135  

Deferred tax assets 229  203  

Other receivables 27  34  

Total non-current assets 5,903  5,958  

Current assets   

Inventories 2,531  2,241  

Trade receivables 2,435  1,942  

Other receivables 1,126  978  

Financial assets at fair value through income statement 268  270  

Derivatives 129  71  

Financial assets at fair value through other comprehensive 
income  

11  11  

Cash and cash equivalents 757  1,285  

Total current assets 7,257  6,798  

Total assets 13,160  12,756  

Equity   

Share capital 27  27  

Reserves 3,514  3,054  

Group share of net profit/(loss) 182  504  

Equity attributable to the Group 3,723  3,585  

Equity attributable to non-controlling interests 181  186  

Total equity 3,904  3,771  

Non-current liabilities   

Borrowings from banks and other lenders 2,758  2,744  

Employee benefit obligations 326  329  

Provisions for risks and charges 45  31  

Deferred tax liabilities 214  187  

Derivatives 34  61  

Other payables 23  28  

Total non-current liabilities 3,400  3,380  

Current liabilities   

Borrowings from banks and other lenders 411  323  

Provisions for risks and charges 662  665  

Derivatives 131  72  

Trade payables 2,709  2,718  

Other payables 1,778  1,694  

Current tax payables 165  133  

Total current liabilities 5,856  5,605  

Total liabilities 9,256  8,985  

Total equity and liabilities 13,160  12,756  
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Consolidated Income Statement 

 

(in millions of Euro) 
  

 3 months 2023 3 months 2022 

Sales 3,992  3,677  

Change in inventories of finished goods and work in progress 166  239  

Other incomes 13  16  

Total sales and other incomes 4,171  3,932  

Raw materials, consumables used and goods for resale (2,687) (2,736) 

Fair value change in metal derivatives (3) 26  

Personnel costs (440) (405) 

Amortisation, depreciation, impairment and impairment reversal (90) (87) 

Other expenses (665) (532) 

Share of net profit/(loss) of equity-accounted companies 8  11  

Operating income 294  209  

Finance costs (1,949) (212) 

Finance income 1,926  187  

Result before taxes 271  184  

Taxes (84) (57) 

Net Result 187  127  

Of which:   

attributable to non-controlling interests 5  1  

Group share 182  126  
   

Basic earnings/(loss) per share (in Euro) 0.67  0.48  

Diluted earnings/(loss) per share (in Euro) 0.67  0.48  
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Consolidated Statement of Comprehensive Income 

 

(in millions of Euro)    
3 months 2023 3 months 2022 

Net profit/(loss) 187  127 

Other components of comprehensive income/(loss) for the period: 
  

A) Change in the Cash Flow Hedge reserve: 30  31  

- Gross of tax 41  46  

- Tax effect (11) (15) 

B) Other changes relating to cash flow hedges: (12) -  

- Gross of tax (16) -  

- Tax effect 4  -  

C) Change in currency translation reserve (91) 115  

D) Actuarial gains/(losses) on employee benefits (*): -  1  

- Gross of tax -  2  

- Tax effect -  (1) 

Total other components of comprehensive income/(loss) for the period 
(A+B+C+D) 

(73) 147  

Total comprehensive income/(loss) for the period 114  274  

Of which:   

attributable to non-controlling interests -  -  

attributable to the Group 114  274  

 
(*) The Statement of Comprehensive Income items which cannot be restated in the net result of the year in subsequent periods 
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Consolidated Statement of Cash Flows 

 

 (in millions of Euro)   

 
 3 months 2023 3 months 2022 

 Profit/(loss) before taxes 271  184  

 Amortisation, depreciation and impairment  90  87  

 Share of net profit/(loss) of equity-accounted companies (8) (11) 

 Dividends received from equity-accounted companies 2  2  

 Share-based payments 11  15  

 Fair value change in metal derivatives  3  (26) 

 Net finance costs 23  25  

 Changes in inventories (309) (450) 

 Changes in trade receivables/payables (497) (220) 

 Changes in other receivables/payables (67) (124) 

 Change in employee benefit obligations (5) (4) 

 Change in provisions for risks and other movements 16  (21) 

 Net income taxes paid  (37) (25) 

A. Cash flow from operating activities (507) (568) 

 Cash flow from acquisitions and/or disposals -  (4) 

 Investments in property, plant and equipment (67) (47) 

 Disposals of property, plant and equipment  -  1  

 Investments in intangible assets (3) (3) 

 Disposals of financial assets at fair value through profit or loss -  16  

B. Cash flow from investing activities (70) (37) 

 Proceeds of new loans 120  135  

 Repayments of loans -  (250) 

 Changes in other net financial receivables/payables (41) 44  

 Finance costs paid  (33) (9) 

 Finance income received  10  3  

C. Cash flow from financing activities 56  (77) 

D. Exchange (losses) gains on cash and cash equivalents (7) 2  

E. 
Net increase/(decrease) in cash and cash equivalents 
(A+B+C+D) 

(528) (680) 

F. Cash and cash equivalents at the beginning of the period 1,285  1,702  

G. Cash and cash equivalents at the end of the period (E+F) 757  1,022  
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ANNEX B 
 

Reconciliation table between Net result, EBITDA and adjusted EBITDA of the Group 
 
 

(in millions of Euro)     

  3 months 2023 3 months 2022 

Net result 187 127 

Taxes 84 57 

Finance income (1,926) (187) 

Finance costs 1,949 212 

Amortisation, depreciation, impairment and impairment reversal 90 87 

Fair value change in metal derivatives 3 (26) 

Fair value change in stock options 11 15 

EBITDA 398 285 

   

Business reorganization 7 1 

Non-recurring expenses/(income) 3 1 

Other non-operating expenses/(income) 19 1 

Total adjustments to EBITDA 29 3    

Adjusted EBITDA 427 288 
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Statement of Cash Flows with reference to change in net financial position 

 

(in millions of Euro)     
3 months 2023 3 months 2022 Change 

EBITDA 398  285  113  

Changes in provisions (including employee benefit 
obligations) and other movements 

11  (25) 36  

Share of net profit/(loss) of equity-accounted 
companies 

(8) (11) 3  

Net cash flow from operating activities (before 
changes in net working capital) 

401  249  152  

Changes in net working capital (873) (794) (79) 

Taxes paid (37) (25) (12) 

Dividends from investments in equity-accounted 
companies 

2  2  -  

Net cash flow from operating activities (507) (568) 61  

Cash flow from acquisitions and/or disposals -  (4) 4  

Net cash flow used in operating investing activities (70) (49) (21) 

Free cash flow (unlevered)  (577) (621) 44  

Net finance costs (23) (6) (17) 

Free cash flow (levered)  (600) (627) 27  

Net cash flow provided/(used)  
in the period 

(600) (627) 27  

Opening net financial debt (1,417) (1,760) 343  

Net cash flow provided/(used) in the period (600) (627) 27  

Increase in net financial debt for IFRS 16 (10) (18) 8  

Other changes (47) 25  (72) 

Closing net financial debt (2,074) (2,380) 306  
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