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ENAV’s Board of Directors approves the 2020 draft Financial Statements 

and the 2020 Group’s Consolidated Financial Statements 

 

 
Guaranteed the continuation of service at the highest level of safety and 

without any reduction in the quality of the performance offered 
 

Kept unchanged employment levels in a moment of difficulty in the air 
transport sector 

 
 

• En-route and terminal traffic dropped by around 60% in terms of service units1 

YoY; 

 

• Consolidated Net Revenue at 771.3 million euro a drop of only -14.6% YoY thanks 

to protection provided by European regulation and the cost containment initiatives 

implemented by the Company; 

 

•  Revenue from operations at 352.2 million euro, down by 63%, offset by negative 

balance2; 

 

• Consolidated EBITDA at 210.8 million euro (-30.4% YoY); 

 

• Consolidated Net Profit of 54 million euro, down. 30.4% YoY; 

 

• Dividend and dividend policy: Due to the uncertainty surrounding the speed of 

recovery of the air traffic, the Board of Directors proposed not to distribute the 

dividend for 2020, confirming the previous dividend policy for the future years, 

starting from 2021; 

 

• 2020 Sustainability Report approved. 

 

 

Rome, 20 April 2021 - The ENAV SpA Board of Directors, held today under the 

chairmanship of Francesca Isgrò, approved the draft Financial Statements of the Company 

and the Consolidated Financial Statements of the Group 2020. 

2020 was characterised by large drop in air traffic due to the Covid-19 pandemic. Compared 

to the increase of nearly 10% recorded in the first two months of the year, in the months 

immediately after this the air traffic plunged with high points of 90% compared to 2019 to 

then increase in summer and finish 2020 with a decrease of around 60%. The same situation 

was seen in Europe where, with reference again to service units, the average 2020 data for 

Eurocontrol member States was -57.9%. In particular: Germany -54,6%, Great Britain -

59,5%, Spain -61,4% e France -60,8%. 

 
1 a conventional weighted measurement unit which takes into account the aircraft certified take-off weight and, in case of en-route traffic, the 
distance travelled in the Italian airspace. 

 
2 The mechanism that allows ENAV to partially recover from or return to carriers, the amounts resulting from the difference between the 
planned air traffic and the actual traffic, as well as the recovery of costs and traffic for services provided to Terminal Zone 3 airports – those 

with less than 70,000 movements per year.   
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The CEO Paolo Simioni stated: 2020 is without doubt the worst year ever for aviation due to 

the pandemic. In fact, ENAV recorded significant drops in air traffic with peaks even higher 

than 90%, closing the year with a 63% reduction in operating revenues. However, the 

partial protection provided by the regulatory framework and the cost containment initiatives 

implemented by the Company, limited the negative economic effects, reaching a 

consolidated Ebitda of 210.8 million euro and a net profit of 54 million euro. Considering 

the strategic role that ENAV plays in the country we have continued to guarantee a regular 

and efficient service using all necessary methods to continue to invest in the professionalism 

of the staff, on the digitalisation of the systems and on sustainability. ENAV is a smart 

company with many challenges to deal with, from integrating Artificial Intelligence, to the 

new operating model of air traffic management, to developing the so-called U-Space, the air 

space dedicated to drones. The Board of Directors also confirmed the dividend policy for 

future years, proposing at the same time not to distribute the dividend for this year. In this 

scenario, I believe it is a responsible choice and I am sure that all our stakeholders will 

support us, aware of the capacity and solidity that the Company can guarantee in the 

medium and long term. 

 

 

En-route traffic, in terms of service units, saw a reduction of 60.3% vs. 2019. Specifically, 

the international commercial traffic (traffic taking off or landing from an Italian airport) saw 

a decrease of 67.2%. Overflight traffic (flights that do not take off or land at Italian airports) 

showed a drop of 60.2%. Domestic traffic (flights both taking off and landing within the 

Italian territory) suffered less from the effect of the pandemic than other types of traffic. The 

drop was in fact 48.7% 
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Terminal traffic3 decreased 60.2% vs. 2019 in terms of service units, in line with the figure 

for en-route traffic. The drop in terminal traffic is generalised across all the Italian territory. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
3 the take-off and landing activities within a radius of about 20 km from the airport runway. 
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FINANCIAL PERFORMANCE 

 

Total consolidated Net Revenue in 2020 amounted to 771.3 million euro, down 14.6% 

compared to 2019, because of the drop in air traffic due to the health emergency and to the 

relative lower revenue from tariffs, compensated mainly by the component in the financial 

report that allows for the partial offset of lower traffic rate shown in the final figure. 

Revenue from operations, amounted to 352.2 million euro, a reduction of 63% compared 

to 2019 suffering also from a 15.3% reduction of tariffs of en-route traffic compared to 

2019. 

 

The effect of balance4, an essential part of the Revenue from Operations, was positive for 

383.4 million euro. The value of the balance was calculated in line with the new rules of the 

European Commission published 4th November 2020, a temporary waiver for 2020-2021 on 

the tariff system of the Single European Sky to tackle with the crisis that the pandemic has 

created throughout the sector.  

 

Revenues from non-regulated business amounted to 26.9 million euro with an increase of 

40.3% compared with 2019, mainly due to revenue from the subsidiary IDS AirNav which 

effects the whole financial year of 2020 compared to 2019, when it was only present for 

around six months. The revenues refer to the sale of software, to revenue for the provision of 

services and for maintenance connected to products sold to various clients present 

throughout the world. 

 

With the aim of safeguarding profit margins, cashflow and employment within the Company 

in a period of crisis throughout the sector, from the month of March onwards a series of 

cost-efficiency initiatives were put in place which brought the total operational costs to 

560.5 million euro, a reduction of 6.6% compared to 2019. The external operational costs 

show a reduction of 5.1% compared to 2019, reaching 127.3 million euro thanks mainly to 

the reduction in costs for utilities and telecommunications down 13.9%, costs for purchasing 

goods and services, and expenses relative to travel and transfer allowances, and increased 

costs for the purchase of protective equipment for the virus, extraordinary cleaning and 

sanitization carried out on all ENAV sites to protect the staff. 

 

Personnel costs were 460.9 million euro, down 36.1 million euro (-7,3%) compared to 

2019, thanks mainly to the reduction of the variable component of compensation for 

operations carried out following the COVID-19 health emergency, such as increased use of 

unused holidays and less overtime. A series of initiatives were also put together to create 

forms of solidarity. In particular, the management agreed a cut of 50% on short-term 

variable remuneration (MBO) relative to the year 2020 in which the amount will be given to 

scientific research against Covid-19. 

Fixed salary showed an increase of 1.5% attributable mainly to the increased weight of IDS 

AirNav over the whole year (+1.1%) while it accounted for only 6 months of 2019. The 

effective Group workforce at the end of 2020 was 4,147 units a decrease of 48 in respect to 

2019. 

 

The cost efficiency efforts helped to contain the decrease in the EBITDA, which stood at 

210.8 million euro with a decrease of 30.4% compared to 2019. 

 
4 The mechanism that allows ENAV to partially recover from or return to carriers, the amounts resulting from the difference between the 
planned air traffic and the actual traffic, as well as the recovery of costs and traffic for services provided to Terminal Zone 3 airports – 

those with less than 70,000 movements per year.   
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The 2020 consolidated EBIT was 71.1 million euro, a drop of 58.3% compared to 2019. The 

EBIT margin in 2020 was 9.2% 

 

Consolidated Net Profit in 2020 is 54 million euro, a drop of 54.4% in respect to 2019. 

 

The Net Financial Position at 31 December 2020 showed a balance of 236.6 million euro, a 

drop of 363 million compared to 2019. The variation of the net financial position is due to 

the flow of incomings and outgoings connected to ordinary operations which produced a 

negative cashflow, tied to lower revenue due to the reduction of air traffic and to 

postponement of payment offered to airline companies for flights relative to the months of 

February to May 2020, in which the first month was received in November. The dividend 

payment of 2019 for 113.2 million euro also influenced this position. 

The Group used external financing more frequently, taking advantage of favourable market 

conditions, obtaining funds which they were able to employ in daily operations. 

Among the financing sources we can mention two ESG Sustainability Linked Term Loans, 

taken out in October 2020, for a total amount of 150 million euro at an interest rate subject 

to reaching a specific target in the area of ESG (Environmental, Social, Governance) that 

falls within the scope already taken by ENAV of integrating sustainability into their own 

industrial strategy which aims at uniting growth with sustainable development. 

It should be noted that the Group has credit facilities of 292 million euro which has not been 

used since 31 December 2020. 

  

Sustainability Report 2020 

The Board of Directors meeting held today approved ENAV Group’s 2020 Sustainability 

Report and Consolidated Non-Financial Statement.  

 

Management’s Foreseeable Development  

The activity of managing in the course of 2020 showed irregular trends in the various three-

monthly periods. That irregular tendency presented genuine difficulties in the ability of 

forecasting when air traffic could get back to normal operations. According to the latest 

estimate by STATFOR of Eurocontrol in their Five-Year Forecast 2020-2024 in the month 

of November 2020, the year 2021, even if characterised by an upswing of traffic, should 

result for Italy in a volume of service units of around 50% of that recorded during 2019. This 

forecast foresees that the vaccination campaign could define a substantial slowdown of 

infection already in 2021, up to attaining a potential weakening of COVID-19 already by the 

summer season of 2022. It will therefore be important to see the developments in the traffic 

trend, and in the relative income in the following months, also with the traffic estimates that 

STATFOR will update in the month of May 2021. 

 

 

SHAREHOLDERS’ MEETING 

The General Shareholders’ Meeting in single call will be held on 28 May 2021 for the 

approval, among others, of the Financial Statements at 31 December 2020.  

 

Corporate Governance 

At today’s meeting, the Board of Directors approved the Report on Corporate Governance 

and Ownership Structure prepared in compliance with the requirements of Article 123-bis of 

the Legislative decree number 58 of 24th February 1998 (“Consolidated Act on Finance” or 

‘TUF’). 
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The Board of Directors also approved the Remuneration Report, prepared in compliance 

with the requirements of Article 123-ter of the Consolidated Finance Act which will be 

submitted for the approval at the shareholders meeting being of a binding nature as 

prescribed by clause 3.bis of the afore mentioned article in the second section. 

Both reports, together with relevant meeting documents, will be available to the public in the 

ways and within the time limits established by law, also on the Company’s website 

at www.enav.it.  

In today's meeting, the ENAV Board of Directors also took note of the positive outcome of 

the self-assessment process of the Board of Statutory Auditors, periodically carried out 

pursuant to art. 21.1 of the Statute and Regulations of the Board of Statutory Auditors. 

 

Dividend proposal for the year 2020 and dividend policy for the years 2021-2024 

The Board of Directors of ENAV, given the air transport crisis caused by the pandemic and 

given the persistent uncertainty about the speed of recovery of air traffic linked to the spread 

of vaccination campaigns all over the world, to continue to guarantee an adequate financial 

strengths to the Company, the current employment perimeter and all the investments 

necessary for the development of the Group, resolved to propose to the Shareholders' 

Meeting not to distribute the dividend for the year 2020. The Board of Directors, for the 

following years included in the Third Regulatory Period (from 2021 to 2024) still under 

approval, also confirmed the previous dividend policy which provides for the distribution of 

a percentage of not less than 80% of the normalized cash flow defined as consolidated net 

profit with the addition of depreciation (gross of plant grants) and net of normalized 

investments (thus excluding financial investments) expressed gross of grants on plant 

account5. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
5 The confirmed dividend policy, as well as the previous one published in the Stock Listing Prospectus available on www.enav.it to which 

we refer, states among other things that: the ability of ENAV to make dividend distributions will remain subject to, inter alia, (i) the 
operational and financial results of ENAV, (ii) the capacity to generate profits and distributable reserves (iii) the occurrence of negative 

contingencies (iv) the need to retain financial flexibility in order to pursue its corporate purpose (v) the requirement of and its compliance 

with the legal and regulatory provisions applicable to it (vi) the market conditions (vii) the general state of the economy and of the sectors 
in which the Group operates. 

 

http://www.enav.it/
http://www.enav.it/


 

7 

 

CONSOLIDATED INCOME STATEMENT 
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RECLASSIFIED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

 

 

 

 

 

*** 

The manager in charge of compiling the company’s accounting documents, Luca Colman hereby declares, 

pursuant to art. 154-bis, par. 2, of the Consolidated Act on Finance, that the accounting information contained 

in this release tallies with the information set forth in the company’s accounting documents, books and 

records.  

*** 

It is hereby informed that the 2020 Annual Financial Report, pursuant to art. 154-ter, paragraph 2, of 

Legislative Decree no. 58 of 24 February 1998 together with the independent auditor’s report attached 

thereto, the Remuneration Report and the Report on Corporate Governance and Ownership Structure will be 

available for public consultation at the Company’s registered office, via Salaria 716, Rome, on the Company’s 

website (www.enav.it), and on the “1info” authorised storage system webpage (www.1info.it) on the dates 

prescribed by the law. 
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Alternative performance indicators 

 

EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortization): is an indicator of profit before the 

effects of financial management and taxation, as well as depreciation, amortisation and write-downs on fixed 

assets and receivables and provisions, adjusted for investment subsidies directly related to the investments in 

depreciation and amortisation to which they refer; 

 

EBITDA margin: is EBITDA expressed as a percentage of total revenues and adjusted for investment 

subsidies as specified above; 

 

EBIT (Earnings Before Interest and Taxes): is EBITDA less depreciation and amortisation adjusted for 

investment subsidies and write-downs of fixed assets and receivables and provisions; 

 

EBIT margin: is EBIT expressed as a percentage of total revenues less investment subsidies as specified 

above; 

 

Net fixed capital: is a capital parameter which is equal to the net fixed capital employed in business operations 

and includes items relating to tangible assets, intangible assets, investment in other companies, non-current 

trade receivables and payables, and other non-current assets and liabilities; 

 

Net working capital: is the capital employed in business operations which includes the line items inventory, 

trade receivables, and other non-financial current assets, net of trade payables and other current liabilities 

excluding those of a financial nature, plus assets held for disposal net of related liabilities; 

 

Gross net fixed capital: is the sum of Net fixed capital and Net working capital; 

 

Net invested capital: is the sum of the Gross net fixed capital, less the employee severance indemnity and 

other benefits, the provision for risks and charges and the deferred tax assets net of liabilities; 

 

Net financial position: is the sum of the current and non-current financial debt, current financial receivables 

net of non-current financial liabilities referred to the fair value of the derivative financial instruments and cash 

and cash equivalents; 

 

Free cash flow: is the sum of the cash flow generated or absorbed. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Communication: Nicoletta Tomiselli – nicoletta.tomiselli@enav.it 

Media Relations: Simone Stellato – simone.stellato@enav.it 

Investor Relations: Vittorio De Domenico – vittorio.dedomenico@enav.it 
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