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MM Spa Ingegneria Acqua Casa

Via del Vecchio Politecnico, 8 Via del Vecchio Politecnico, 8 Via Meda, 44 Via del Vecchio Politecnico, 8
20121 Milano 20121 Milano 20141 Milano 20121 Milano

Tel +39 02 77 471 Tel +39 02 77 471 Tel +39 02 84 771 Tel +39 02 77 471

Fax +39 02 78 00 33 Fax +39 02 78 00 33 Fax +39 02 78 00 33 Fax +39 02 78 00 33
info@mmspa.eu inffo@mmspa.eu Servizio Clienti: Servizio Clienti:
info@pec.metropolitanamilanese.it Via Borsieri, 4 - Milano 800.013.191
www.mmspa.eu servizio.clienti@mmspa.eu

www.latuaacqua.it 800.021.800

MM Spa a socio unico - Codice Fiscale, Partita IVA, Reg. Imprese MI 01742310152 REA MI 477753 - Capitale sociale € 36.996.233,00 (i.v.). Societa certificata Sistema Gestione Certificazioni
Qualita ISO 9001, Ambiente ISO 14001, Sicurezza ISO 45001, Energia ISO 50001. Accreditamenti: Verifica per Validazione Progetti ISO 17020, Laboratori di analisi acque ISO 17025
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EBITDA EBIT NET PROFIT
53,134 —— 5 53,039 19,284
-0.2% ﬁ 13,172 i m 5,996
| 2021 | 2022 T 20 a2 2021 | 5
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Revenues (€/000) 31.12.2022 Inc. % 31.12.2021 Inc. % Abs. Ch. Ch.%
Integrated Water Service 157,113 73.7% 137,684 71.3% 19,429 14.1%
Engineering 27,357 12.8% 34,226 17.7% (6,869) -20.1%
Housing 15,251 7.2% 14,023 7.3% 1,229 8.8%
Plant and Real Estate Management 2,033 1.0% 2,035 1.1% (2) -0.1%
Routine Plant and Infrastructure Maint. 10,271 4.8% 4979 26% 5,292 106.3%
Public Housing Property Green Areas 1,176 0.6% 0 0.0% 1,176 n.m
Staff 30 0.0% 169 0.1% (139) -82.5%

100.0%

193,115

213,231

193,115

2021

REVENUES
/ 213,231
+10.4%
2022
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Investments (€/000) 31.12.2022 31.12.2021 Abs. Ch.

Integrated Water Service 55,935 65,550 (9,616)

of which covered by FoNI (5,346) (16,246) 10,900
Engineering 1,384 1,201 183
Housing 1,815 1,576 239
Plant and Real Estate Management (16) 1,326 (1,342)
Routine Plant and Infrastructure Maint. 984 86 899
Public Housing Property Green Areas 25 0 25
Staff 2,293 1,683 609

Total Investments before FoNI 62,420 71,423 (9,003)
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NET FINANCIAL POSITION
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 QGHSHQGHQW DXGL'

LQ DFFRUGDQFH ZLWK DUWLFOH Rl /HJLVODWLYH 'HFUHH 1R RI  -C
5HIJXODWLRQ (8 1R

7R WKH VKDUHKROGHU RI 00 6S$

5HSRUW RQ WKH $XGLW RI WKH )LQDQFLDO 6WDWHPHQWYV

2SLQLRQ

‘H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWYV RI 00 6S$ WKH &RPSD
ILQDQFLDO SRVLWLRQ DV RI '"HFHPEHU WKH VWDWHPHQW RI FRPS!H
FKDQJHV LQ HTXLW\ VWDWHPHQW RI FDVK IORZV IRU WKH \HDU WKHQ H
VWDWHPHQWY LQFOXGLQJ D VXPPDU\ RI VLIQLILFDQW DFFRXQWLQJ SR

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWYV JLYH D WUXH DQG IDLU
&RPSDQ\ DV Rl 'HFHPEHU DQG RI WKH UHVXOW RI LWV RSHUDWLRC
HQGHG LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ
8QLRQ DV ZHOO DV ZLWK WKH UHJXODWLRQV LVVXHG WR LPSOHPHQW D

%DVLV IRU 2SLQLRQ

‘H FROQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO 6WL
2XU UHVSRQVLELOLWLHY XQGHU WKRVH VWPXGCIDWREM D BH V¥ B Y¥KHBL G HW
WKH $XGLW RI WKH )LQUVRFWDLB GWDWHRPHQWMBERUW :H DUH LQGHSHQGHAQ
SXUVXDQW WR WKH UHIJXODWLRQV DQG VWDQGDUGY RQ HWKLFV DQG LQ
VWDWHPHQWY XQGHU ,wDOLDQ ODZ :H EHOLHYH WKDW WKH DXGLW HYL
DSSURSULDWH WR SURYLGH D EDVLV IRU RXU RSLQLRQ

.H\ $XGLW ODWWHUYV

.H\ DXGLW PDWWHUVY DUH WKRVH PDWWHUV WKDW LQ RXU SURIHVVLRQI
RXU DXGLW RI WKH ILQDQFLDO VWDWHPHQWY RI WKH FXUUHQW SHULRG
FROQWH[W RI RXU DXGLW RI WKH ILQDQFLDO VWDWHPHQWY DV D ZKROH
GR QRW SURYLGH D VHSDUDWH RSLQLRQ RQ WKHVH PDWWHUV
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.H\ $XGLW ODWWHUV $XGLWLQJ SURFHGXUHV SHUIRU
UHVSRQVH WR NH\ DXGLW PDWWHUV

OHDVXUHPHQW RI WKH EDG GHEW SURYLVLRQ IRU
WKH ZDWHU VHIJPHQW

1RWH WR WKH ILOQDQFLDO VWDWHPHQWYV 37UDGH
UHFHLYDEOHV’

7KH LWHP uy7UDGH UHFHLYDEOHVH BDWKNSHEDQRGLDWWHQWLRQ WR RXU
VWDWHPHQWYV DV RI "HFHPEHUSURFIHEBPOXBHNYQ WKLY DUHD LQ GHWDL
UHFHLYDEOHV UHIHUUHG WR WKH ,QWHJUDWHG :DWHU
6HUYLFH HTXDO WR (XUR WKK R M \WOQIEH UAMLWRKRWS KIHQG HYDOXDWHG W
UHOHYDQW EDG GHEW SURYLVLRQ PPRXIHPHRIWWRURFHR/Y DQG WKH WU
WKRXVDQG F\FOH FROOHFWLRQV DQG YHULILHC
EDVLV WKH RSHUDWLQJ HIIHFWLYHQ
‘H IRFXVHG RQ WKLV OLQH LWHP LQH®RWILGW UIRWMRUR BNV
WKH PDWHULDOLW\ RI WKH EDOXQFH PO RUKHH LD KF GHWUFRBIO DQDO\VL)
Rl MXGJHPHQW DQG VXEMHFWLY LWRDL@DMIBIPGHQLFTW D WNKHVVPHQWY WKU
YDOXDWLRQ RI WKDW EDG GHEW SGRVYEXVRQRO®RMWE\WKH FUHGLW PDQ
UHODWHG WR WKH H[WUHPH IUDXPHQWBDWRR®HRGEG D FULWLFDO DQDO\VL)
UHFHLYDEOHY DQG WR WKH SHFXOHDPWLWDWH® KOHRVWIPHWQMW EDVHG RQ
ZKLFK LV FKDUDFWHULVHG E\ LWV RIDWRKH i HRE W RVVH@®W WXMH DIJH Rl WK
VHUYLFHY EDODQFH
X :H YHULILHG WKH UDWHV DSSOLHG W
7KH &RPSDQ\ HVWLPDWHV WKH QRQ DJHARMNHWDOEWPHRI UHFHLYDEOHV LQ
DPRXQW RI WUDGH UHFHLYDEOHV GHWHRERUGRBQ¥KHZEW® GHEW SURYLVI
WKH QHZ LQWHUQDWLRQDO ILQDQFHDYHUHEARIWGEWIRQI DY WHQ WDREBV LY WK
;)56 * )LQDQFLDO ,QVWUXPHQWY FODVVLILFDWLRQ RI UHFHLYDEOHV L
RYHUGXH FDWHJRULHV
7KH PHDVXUHPHQW RI WKH EDG SoHEWODRYLMERIXBOBQWHHY LQ SODFF
SHUIRUPHG E\ PDQDJHPHQW WKWRXJEDODDHVAMLPRWIHLHG WKH FRQVLVW
RI WKH H[SHFWHG FUHGLW ORVV EPMWER RS XCMHEHEBHQ@WH &RPSDQ\ ZLWK
FULWHULD GHSHQGLQJ RQ WKH GHEWRXMLEHRPROW\VSHLYBEWH DQG WKH
VHFWRU RU SXEOLF VHFWRU HQWLWD Wk B WBLIHDMOHEGFENIBEWRI WKH FC

ORVV HVWLPDWH LV EDVHG RQ SDWW H[SHAEWHQ@FHUHGLW ORVVHV
DGMXVWHG WR UHIOHFW WKH DJH RI RYHUGXH EDODQFHYV

DQG RQ IRUZDUG ORRNLQJ HOHPHQWY WKDW PD\ DIIHFW
WKH HVYWLPDWHG UHFRYHU\

R
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.H\ $XGLW ODWWHUV $XGLWLQJ SURFHGXUHV SHUIRU
UHVSRQVH WR NH\ DXGLW PDWWHUV

(VWLPDWLRQ RI \HDU HQG UHYHQXHV IRU WKH
ZDWHU VHIJPHQW

1RWH WR WKH ILQDQFLDO VWDWHPHQWY 35HYHQXHV’

7TKH LWHP p5HYHQXHVY RI WKH | L) DRAFLDHGVRVOWBIREHIOW B URFHGXUHV R
IRU WKH \HDU HQGHG '"HFHPEHUHODWE&BOWR WKH FRPSOH[LW\ RI WKH
UHYHQXHY UHIHUUHG WR WKH A QVWRHBDDWXGDWMW BDIQ 6 HHLYOLFHHYHQXHV F
HTXDO WR (XUR WKRXVDQG/ H{IHPHHQW HMQIGRW DL O
WKH , QWHJUDWHG :DWHU 6HUY LkKHH XRGHWUHN VAR DRRGHPWD OXDWHG Wk
UHIHUUHG WR WKH \HDU WKDW LV SUWRFIHADWRIGWW KURDW KU VHIPHQW DQ
VI\IVWHPVY WKDW XVH FRPSOH[ DOJRIHOHKDWQW FRQWUROV RQ D WHVW E
SDUWLFXODU WR FDOFXODWH HVWIPFPDWIHXEGBQVWNPISHWHREGH EXW QRW C
PDQDJHPHQW RI FXVWRPHU PDVWHU |
*LYHQ WKH SDUWLFXODU FRPSOH[EWWR U WHKH GIOQRW LMRPVXPSWLRQ HV!
XQGHUO\LQJ FRQVXPSWLRQ HVWLRDWAHYF AMXKIHD P\PRIXYWN UDWHY DSSOLLY
WR EH UHFRJQLVHG DV UHFHLYDEGHB® XDQ/NGLR G YRHIQ2ZAHVHRI ELOOV LVV XHC
WKH \HDU PD\ EH GHWHUPLQHG L QEXARXR B MWU\O \
X :H SHUIRUPHG VXEVWDQWLYH WHVWYV
VDPSOH EDVLV RI UHYHQXHV UHFRJQ
WKH \HDU
x :H SHUIRUPHG D FULWLFDO DQDO\VLYV
MZDWHU EDODQFH VRXUFHV DQG XV
SUHSDUHG E\ PDQDJHPHQW WKH GRF
WKDW VSHFLILHVY LQFRPLQJ DQG RXW
+ LOQFOXGLQJ ORVVHV * RI WKH ZDWH
DQG YHULILHG LWV FRQVLVWHQF\ ZLV
ILIXUHV LQ WKH ILQDQFLDO VWDWHP|
X :H SHUIRUPHG VXEVWDQWLYH WHVWYV
VDPSOH EDVLV RI WKH DGHTXDF\ RI
HVWLPDWHY XVHG WR FDOFXODWH W
ELOOV WR EH LVVXHG DW WKH \HDU H
X )RU D VDPSOH RI ELOOV ZH YHULILHC
FDOFXODWLRQ RI HYWLPDWHG FRQVX
ELOOHG YHULI\LQJ LWV FRPSOLDQFH
DSSOLFDEOH WDULII UHIJXODWLRQV

5HVSRQVLELOLWLHV RI WKH 'LUHFWRUV DQG WKH %RDUG RI 6WDWXWRU
6WDWHPHQWYV

7KH GLUHFWRUV DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ RI ILQDQFL

LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQG
DV ZHOO DV ZLWK WKH UHJXODWLRQV LVVXHG WR LPSOHPHQW DUWLFOF

R
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WKH WHUPV SUHVFULEHG E\ ODZ IRU VXFK LQWHUQDO FRQWURO DV WK
SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY WKDW DUH IUHH IURP PDWH
HUURU

7KH GLUHFWRUY DUH UHVSRQVLEOH IRU DVVHVVLQJ WKH &RPSDQ\TV DEI
LQ SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY IRU WKH DSSURSULDWH L
DFFRXQWLQJ DQG IRU GLVFORVLQJ PDWWHUYVY UHODWHG WR JRLQJ FRQF
WKH GLUHFWRUV XVH WKH JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ XQOH
&RPSDQ\ RU WR FHDVH RSHUDWLRQV RU KDYH QR UHDOLVWLF DOWHUQ!

7KH ERDUG Rl VWDWXWRU\ DXGLWRUV LV UHVSRQVLEOH IRU RYHUVHHLC
&RPSDQ\TV ILQDQFLDO UHSRUWLQJ SURFHVV

$XGLWRUTVY 5HVSRQVLELOLWLHYV IRU WKH $XGLW RI WKH )LQDQFLDO 6WI|

2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZK
DUH IUHH IURP PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RL
WKDW LQFOXGHV RXU RSLQLRQ 5HDVRQDEOH DVVXUDQFH LV D KLJK OH
DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO 6WDQG|
GHWHFW D PDWHULDO PLVVWDWHPHQW ZKHQ LW H[LVWV OLVVWDWHPHC
FRQVLGHUHG PDWHULDO LI LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH WKE
WKH HFRQRPLF GHFLVLRQV RI XVHUV WDNHQ RQ WKH EDVLV RI WKH ILQI

$V SDUW RI RXU DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK ,QWHUQDWL/|
H[HUFLVHG RXU SURIHVVLRQDO MXGJHPHQW DQG PDLQWDLQHG SURIHVYV
JXUWKHUPRUH

X ‘H LGHQWLILHG DQG DVVHVVHG WKH ULVNV RI PDWHULDO PLVVWDW
ZKHWKHU GXH WR IUDXG RU HUURU ZH GHVLJQHG DQG SHUIRUPHG
WKRVH ULVNV ZH REWDLQHG DXGLW HYLGHQFH WKDW LV VXIILFLH
RXU RSLQLRQ 7KH ULVN RI QRW GHWHFWLQJ D PDWHULDO PLVVWD
WKDQ IRU RQH UHVXOWLQJ IURP HUURU DV IUDXG PD\ LQYROYH FR
RPLVVLRQV PLVUHSUHVHQWDWLRQV RU WKH RYHUULGH RI LQWHU

X 'H REWDLQHG DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHY
SURFHGXUHV WKDW DUH DSSURSULDWH LQ WKH FLUFXPVWDQFHV E
RSLQLRQ RQ WKH HITHFWLYHQHVV RI WKH &RPSDQ\fV LQWHUQDO F|

X ‘H HYDOXDWHG WKH DSSURSULDWHQHVYV RI DFFRXQWLQJ SROLFLHYV
DFFRXQWLQJ HVWLPDWHY DQG UHODWHG GLVFORVXUHY PDGH E\ W
X ‘H FRQFOXGHG RQ WKH DSSURSULDWHQHVYV RI WKH GLUHFWRUVY X

DFFRXQWLQJ DQG EDVHG RQ WKH DXGLW HYLGHQFH REWDLQHG ZI
UHODWHG WR HYHQWY RU FRQGLWLRQV WKDW PD\ FDVW VLJQLILFD
FRQWLQXH DV D JRLQJ FRQFHUQ ,I ZH FRQFOXGH WKDW D PDWHUL
WR GUDZ DWWHQWLRQ LQ RXU DXGLWRUfY UHSRUW WR WKH UHODV
RU LI VXFK GLVFORVXUHY DUH LQDGHTXDWH WR PRGLI\ RXU RSLQ
DXGLW HYLGHQFH REWDLQHG XS WR WKH GDWH RI RXU DXGLWRUTYV
FRQGLWLRQV PD\ FDXVH WKH &RPSDQ\ WR FHDVH WR FRQWLQXH D\

R
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X ‘H HYDOXDWHG WKH RYHUDOO SUHVHQWDWLRQ VWUXFWXUH DQG F
LQFOXGLQJ WKH GLVFORVXUHV DQG ZKHWKHU WKH ILQDQFLDO VW
WUDQVDFWLRQV DQG HYHQWYV LQ D PDQQHU WKDW DFKLHYHV IDLU

'H FRPPXQLFDWHG ZLWK WKRVH FKDUJHG ZLWK JRYHUQDQFH LGHQWLIL
E\ ,6$ ,WDOLD UHJDUGLQJ DPRQJ RWKHU PDWWHUV WKH SODQQHG VFF
VLIJQLILFDQW DXGLW ILQGLQJV LQFOXGLQJ DQ\ VLIJQLILFDQW GHILFLHQ
GXULQJ RXU DXGLW

‘H DOVR SURYLGHG WKRVH FKDUJHG ZLWK JRYHUQDQFH ZLWK D VWDWH !
UHJXODWLRQV DQG VWDQGDUGY RQ HWKLFV DQG LQGHSHQGHQFH DSSO
ZLWK WKHP DOO UHODWLRQVKLSY DQG RWKHU PDWWHUV WKDW PD\ UHD
LQGHSHQGHQFH DQG ZKHUH DSSOLFDEOH UHODWHG VDIHJXDUGV

JURP WKH PDWWHUV FRPPXQLFDWHG ZLWK WKRVH FKDUJHG ZLWK JRYHU

WKDW ZHUH RI PRVW VLIJQLILFDQFH LQ WKH DXGLW RI WKH ILQDQFLDO V
WKHUHIRUH WKH NH\ DXGLW PDWWHUV :H GHVFULEHG WKHVH PDWWHUYV

$GGLWLRQDO 'LVFORVXUHVY UHTXLUHG E\ $UWLFOH RI 5HIXODWLRQ (¢

$W WKH JHQHUDO PHHWLQJY KHOG RQ 0D\ DQG VXEVHTXHQWO\ RC
00 6S$ HQJDJHG XV WR SHUIRUP WKH VWDWXWRU\ DXGLW Rl WKH &RPSD
\HDUV HQGLQJ 'HFHPEHU WR 'HFHPEHU

‘H GHFODUH WKDW ZH GLG QRW SURYLGH DQ\ SURKLELWHG QRQ DXGLW
SDUDJUDSK RI 5HIXODWLRQ (8 1R DQG WKDW ZH UHPDLQHG L«
FRQGXFWLQJ WKH VWDWXWRU\ DXGLW

'H FRQILUP WKDW WKH RSLQLRQ RQ WKH ILQDQFLDO VWDWHPHQWYV H[SL
DGGLWLRQDO UHSRUW WR WKH ERDUG RI VWDWXWRU\ DXGLWRUV LQ LV
SXUVXDQW WR DUWLFOH RI WKH DIRUHPHQWLRQHG 5HJXODWLRQ

5HSRUW RQ &RPSOLDQFH ZLWK RWKHU /DZV DQG 5HJXODWLI

2SLQLRQ LQ DFFRUGDQFH ZLWK $UWLFOH SDUDJUDSK OHWWHU H
1R

7KH GLUHFWRUV RI 00 6S$ DUH UHVSRQVLEOH IRU SUHSDULQJ D UHSRUYV
'"HFHPEHU LQFOXGLQJ LWV FRQVLVWHQF\ ZLWK WKH UHOHYDQW ILQI
ZLWK WKH ODZ

‘H KDYH SHUIRUPHG WKH SURFHGXUHVY UHTXLUHG XQGHU DXGLWLQJ VWI
H[SUHVV DQ RSLQLRQ RQ WKH FRQVLVWHQF\ RI WKH UHSRUW RQ RSHUD

R



-

pwec

6S$ DV RI '"HFHPEHU DQG RQ LWV FRPSOLDQFH ZLWK WKH ODZ DV
PDWHULDO PLVVWDWHPHQWYV LI DQ\

,Q RXU RSLQLRQ WKH UHSRUW RQ RSHUDWLRQV PHQWLRQHG DERYH LV
00 6S$ DV Rl 'HFHPEHU DQG LV SUHSDUHG LQ FRPSOLDQFH ZLWK W

'LWK UHIHUHQFH WR WKH VWDWHPHQW UHIHUUHG WR LQ DUWLFOH SL

1R LVVXHG RQ WKH EDVLV RI RXU NQRZOHGJH DQG XQGHUVWDQGL
HOQYLURQPHQW REWDLQHG LQ WKH FRXUVH RI WKH DXGLW ZH KDYH QRYV

6WDWHPHQW LQ DFFRUGDQFH ZLWK DUWLFOH Rl &§RQVRETV 5HIXODWLH
/HILVODWLYH "HFUHH 1R R '"HFHPEHU

7KH GLUHFWRUV RI 00 6S$ DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ R
WR /HILVODWLYH '"HFUHH 1R R 'HFHPEHU

‘H KDYH YHULILHG WKDW WKH GLUHFWRUV DSSURYHG WKH QRQ ILQDQFL
3XUVXDQW WR DUWLFOH SDUDJUDSK RI /HJLVODWLYH '"HFUHH 1R
ILQDQFLDO VWDWHPHQW LV WKH VXEMHFW RI D VHSDUDWH VWDWHPHQW
OLODQ 0D\

BULFHZDWHUKRXVH&RRSHUV 6S$

6LIJIQHG E\

$QGUHD &UHVSL

3DUWQHU

7KLV UHSRUW KDV EHHQ WUDQVODWHG LQWR (QJOLVK IURP WKH ,WDOLL
LQWHUQDWLRQDO UHDGHUV :H KDYH QRW SHUIRUPHG DQ\ FRQWUROV R
VWDWHPHQWYV

R
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