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PART | GENERAL SECTION









I.1  PURPOSE AND FIELD OF APPLICATION






The purpose of this economic-financial evaluation procedure (hereinafter referred to as the "Procedure") is



to define the criteria used to evaluate the level of economic-financial reliability of the following parties:






1. Operators that seek enrolment in the Qualification System of the Logistics Hub - Gruppo Ferrovie



dello Stato Italiane S.p.a.;



2. Operators already enrolled in the Qualification System of the Logistics Hub - Gruppo Ferrovie dello



Stato Italiane S.p.a.;



3. Economic operators that seek to participate in tender procedures for the procurement of works,



services and supplies called by the Companies of the Logistics Hub - Gruppo Ferrovie dello Stato



Italiane S.p.a.






The Procedure is inspired by criteria of objectivity and transparency and its application varies according to



the accounting model adopted by the individual economic operator, as described in paragraph II.


















I.3 DEFINITIONS






NEGOTIATION ACTIVITY




All the operations through which the Client conveys the needs to be satisfied; market research is carried out



to select the competitors and to identify the best bidder; the preparatory documents for the signing of the



contract are prepared. The negotiation activities are carried out by the single company of the Logistics Hub



interested, in compliance with the applicable legislation and the contents of the “/ex specialis” rule.






FINANCIAL STATEMENT




Financial statement of the economic operator (not consolidated).









AVERAGE RATIOS (INME)




Ratios elaborated by FS Italiane Group companies on the basis of accounting data from public sources



acquired by Infocamere or by the main official distributors of chamber of commerce data.






GENERAL RULES OF THE QUALIFICATION SYSTEM




This is the document that governs the general requisites to be met by economic operators, the evaluation



criteria and the objective rules to access and remain in the Qualification System of the FSI Logistics Hub.






COMPANY



The company of the Ferrovie dello Stato Italiane (FSI) group called Mercitalia Logistics S.p.A. which



manages this Qualification System on behalf of the FSI Logistics Hub Companies.









ECONOMIC OPERATOR




Party referred to in articles 45 and 46 of the Procurement Code admitted to participate in the negotiation



procedure (tender or qualification). By way of non-exhaustive example, the term includes the entrepreneur,



the supplier and the service provider or the consortium. Any Economic Operator registered in the



Qualification System of the FSI Logistics Hub is assigned the status of Qualified for the categories of



specialisation included in the System itself.






COMPARATIVE SCORE




Variable score between 1 and 5 calculated for each of the eight indicators based on the positioning of the



RIM report in the five ranges in play.






MAINTENANCE SCORE (PM)




Score determined on the basis of the PSF value that the economic operator has achieved in the same



qualification system in the two previous years (years N-1 and N-2) to the one being assessed (IN).






FINAL OVERALL SCORE (PSF)




Variable score between 8 and 40 obtained by adding the comparative scores associated with each of the



eight indices.






FINAL OVERALL MAINTENANCE SCORE (PSFM)




Score obtained from the sum of the PSF of the assessed year (N) and the maintenance score (PM).






QUALIFICATION OF AN ECONOMIC OPERATOR



Outcome of the procedure which corresponds to the registration in the Qualification System and allows



the participation of the Economic Operators in the awarding procedures.



PERFORMANCE RATIO TO AVERAGE RATIO RELATIONSHIP (RIM)



Relationship between the performance ratio and the corresponding average ratio, express in percentage



format.






QUALIFICATION SYSTEM



Qualification system for suppliers of goods, service providers and executors of works of the



Logistics Pole - Gruppo Ferrovie dello Stato Italiane S.p.a.






STATEMENT OF ACCOUNT




Financial statement that refers to a 12-month financial year complete with balance sheet and income



statement.






1.4 ABBREVIATIONS






INME Average Ratios



PM

Maintenance Score



PSF Final Overall Score



PSFM Final Overall Maintenance Score



RIM

Performance Ratio to Average Ratio Relationship












PART II DESCRIPTION OF THE EVALUATION PROCESS






II.1 EVALUATION CRITERIA






The Procedure is inspired by criteria of objectivity and transparency and its application varies according to



the accounting model adopted by the individual economic operator. The following two application methods



are in force.



1. CRITERIA1



Applied to economic operators that prepare their financial statements in standard form (prepared



with the national or international accounting standards IAS/IFRS) or that prepate them in



abbreviated form but with the details of receivables and payables in the Explanatory Notes, by



maturity (by and beyond 12 months) and by nature (financial, commercial, tax, social security, etc.).



2. CRITERIA 2



Applied to Other economic operators (partnerships, sole proprietorships, micro-enterprises and



joint-stock companies with abbreviated financial statements lacking details by expiry and by nature



of receivables and payables in the explanatory notes, foreign entities and other types).






The Procedure establishes the reliability of each economic operator through:



1. the determination of eight balance sheet ratios (paragraph 11.3);



2. the subsequent comparison of these ratios with homologous average reference values to obtain the



RIM ratio (paragraph I1.5).



3. the sum of the comparative scores obtained on the basis of the values of the RIM ratio, to determine



the final overall score (paragraph IL.6).






The comparison methodology is exclusively quantitative and is aimed at determining the PSF/PSFM. The



economic operator will be evaluated as suitable or unsuitable, in terms of economic and financial reliability,



according to the value assumed by its PSF/PSFM with respect to a minimum threshold value S1 predefined



by the Company (paragraphs I1.7, I1.8).






I1.2 EQUITY - PRELIMINARY CONDITION






The application of this economic-financial evaluation procedure is subject to the verification of the



following preliminary condition.



In the case of economic operators whose minimum share capital is determined by law (S.p.A., S.a.p.A, S.r.1,



Simplified S.r.l., Joint-stock or limited liability cooperative company), the Net Equity shown in the




financial statements used for the purposes of calculating the PSF must take on a positive value.




Otherwise, the outcome of the verification is to be construed as negative, regardless of the value assumed



by the PSF for the financial year examined, thus not allowing qualification or maintenance of qualification.






I1.3 PERFORMANCE RATIOS






I1.3.1 CRITERIA 1 - FINANCIAL STATEMENTS IN STANDARD FORM AND FINANCIAL



STATEMENTS IN SHORT FORM WITH DETAILS OF RECEIVABLES AND



PAYABLES IN THE EXPLANATORY NOTES






The following eight performance ratios are determined from the last financial statement filed:






1.

R.O.A.



2. Cash Flow / Total Assets



3. Current liquidity



4. Equity / Liabilities



5. TFixed assets coverage



6. Tax and social security payables / Total assets



7. Bank debt



8. Financial Charges / Revenues






The formulas for calculating the aforementioned ratios are highlighted in the following table.






Table 1 — Performance ratios Criteria 1






Nr. Ratio Description Formula Ref. Annex |









ROA = Operating earnings



Total Assets









2 Cash Flow / Total Assets = Cash flow



Total Assets









Current liquidity = Current assets



Current liabilities









Nr. Ratio Description Formula Ref. Annex







4

Equity / Liabilities

Equity



Liabilities









5

Fixed assets coverage

Equity



Fixed assets

12









Tax and social security payables / Total assets = Outstanding tax and social



security



Total Assets









7 Bank debt = Payables due to banks



Total Assets









8

Financial Charges / Revenues

Financial charges

10



Revenue

11









The criteria for calculating the account balances that make up the eight ratios are detailed in Annex 1.






I1.3.2CRITERIA 2 - OTHER TYPES OF FINANCIAL STATEMENTS



The following eight performance ratios are determined from the latest available financial statements or from



the accounting situation referring to the last financial year.



1.

R.O.A.



2. Revenue / Total Assets



3. Current liquidity



4. Equity / Liabilities



5. Liquidity ratio



6. Days Payable Outstanding



7. Labour expenses / Revenue



8. Financial Charges / Revenues



The formulas for calculating the aforementioned ratios are highlighted in the following table.






Table 2 — Performance ratios Criteria 2






Ratio Description Formula Ref. Annex |









ROA = Operating earnings




Total Assets









2

Revenue / Total Assets

Revenue



Total Assets










Current liquidity Current assets




Current liabilities










4

Equity / Liabilities

Equity



Liabilities










5

Liquidity ratio

Current assets



Total Assets










6

Days Payable Outstanding

Current liabilities



Total liabilities and Equity










Labour expenses / Revenue = Labour expenses




Revenue










8

Financial Charges / Revenues

Financial charges

10



Revenue







The criteria for calculating the account balances that make up the eight ratios are detailed in Annex 2.






II.4 AVERAGE RATIOS






Average Ratios (hereinafter INME) elaborated by FS Italiane Group companies on the basis of accounting



data from public sources acquired by Infocamere or by the main official distributors of chamber of



commerce data.



To ensure homogeneity in the comparison of the two groups of values, the performance ratios indicated in



paragraph I1.3 and the corresponding average indices are determined with the same calculation formulas.



The average indices are published by the Company on its Purchasing Portal website



(https:/ /www.acquistionline.mercitalia.it in the "Qualification System" section).






II.5 COMPARATIVE SCORES






Each of the eight performance ratios must be assigned a comparative score which varies from a minimum



value of 1 to a maximum value of 5 and which is determined, for each performance ratio, as follows:



1. the ratio between the performance ratio and the corresponding average ratio is calculated, in



percentage format (RIM ratio);



2. the type of progression with which to assign the comparative score is identified: increasing for the



ratios from 1 to 5 and decreasing for the ratio from 6 to 8;



3. the comparative score is assigned on the basis of the positioning of the RIM ratio within the five



bands indicated in the respective comparative score assignment tables 3 and 4, referred to in the



following paragraphs I1.5.1 and 11.5.2.






II.5.1ALLOCATION OF COMPARATIVE SCORES FOR RATIOS FROM 1 TO 5



(INCREASING PROGRESSION)






Table 3



Bracket RIM ratio | Scores awarded for |




position brackets Ratios from1t0 5 |




= 60%




> 60% = 80%




>80% = 120%




> 120% =< 140%




> 140%







Example 1. Current liquidity. Indicator with increasing progression (the higher the ratio than the average,



the higher the associated score).









Current liquidity



Performance Average Ratio RIM Ratio RIM position Comparative



Ratio % % brackets Score



%

(b)

(a/b)




(2)







95.70 146.93 65.13 60%=< B < 80%












II.5.2ALLOCATION OF COMPARATIVE SCORES FOR RATIOS FROM 6 TO 8



(DECREASING PROGRESSION)






Table 4






Bracket RIM ratio | Scores awarded for |




position brackets Ratios from 6 to 8 |




< 60%




> 60% < 80%




> 80% < 120%




> 120% < 140%




> 140%







Example 2. Financial Charges / Revenues. Indicator with decreasing progression (the higher the ratio than



the average, the lower the associated score).






Financial Charges / Revenues



Performance Average Ratio RIM Ratio RIM position Comparative



Ratio % % brackets Score



%

(b)

(a/b)




(2)







2.38 3.12 76.28 60%< B < 80%









II.6 DETERMINATION OF THE FINAL OVERALL SCORE






I1.6.1 FINAL OVERALL SCORE (PSF)






The final overall score (PSF) is determined as the sum of the eight comparative scores attributed to the



company's balance sheet ratios.



The PSF may therefore vary from a minimum level of 8 (value 1 attributed to each of the eight indicators)



to a maximum level of 40 (value 5 attributed to each of the eight indicators).



An example of the calculation of the PSF is shown in Annex 3 of this procedure.






I1.6.2FINAL OVERALL MAINTENANCE SCORE (PSFM)






The final overall maintenance score (PSFM) is calculated during the annual checks of the economic-financial



requirement, envisaged for economic operators enrolled in the Qualification System, if the PSF of the year



under assessment (N) is lower than S1.



The PSFM is determined by adding the PSF of the year under evaluation (N) to the maintenance score



(PM).



The maintenance score (PM) is determined on the basis of the PSF value that the economic operator has



achieved in the qualification system subject to maintenance, for the two previous years (years N-1 and N-



2) to the one being evaluated (N). Therefore, the maintenance score (PM) does not apply to new



qualification applications, submitted by operators already registered.



The maintenance score (PM) can have a maximum value of 4 points and is determined according to the



methods indicated below.






Table 5






MAINTENANCE SCORE (PM)



PSF VALUES YEARS N-1 YEARS N-2



PSF = 18 2 ——



PSF24-31 |  ame--



PSF32-40 |  eme--









I1.7 MINIMUM THRESHOLD OF ECONOMIC-FINANCIAL ACCEPTABILITY (S1)






The value of the minimum threshold of economic and financial acceptability is determined with reference



to the need to keep the competitive factor as high as possible, simultaneously guaranteeing an effective



selection, in terms of economic and financial reliability, of the companies requesting qualification and



participating to the negotiating procedures.






I1.7.1 QUALIFICATION SYSTEM






The minimum threshold of economic-financial acceptability (S1) for the qualification system, i.e. the



minimum acceptable value of the PSF for the purposes of qualification or of the PSFM for the purposes of



maintaining the qualification, is indicated in the General Regulations of the Company Qualification System.






I1.7.2AWARDING OF WORKS, SERVICE AND SUPPLY CONTRACTS






The minimum threshold of economic-financial acceptability (S1), i.e. the minimum acceptable value of the



PSF for the purpose of awarding works, services and supplies contracts, is equal to 18.






The average ratios published will be employed the purposes of appraising economic-financial reliability for



contracts relating to sectors for which the Company's Qualification System is established or for contracts



relating to sectors similar to this Qualification System.






I1.8 EVALUATION CRITERIA






I1.8.1. ECONOMIC OPERATORS ENROLLING IN THE QUALIFICATION SYSTEM



OR PARTICIPATING IN TENDERING PROCEDURES






A) Economic Operators who have obtained a PSF greater than or equal to S1 for the last financial year



examined will be qualified in the due amount/qualification class based on the evaluation of the



technical requirements; meaning that they shall be admitted to the negotiating procedures.



B) Economic Operators with a PSF score lower than S1 will not be qualified or will be excluded from



the negotiation procedures.






I1.8.2. ECONOMIC OPERATORS ALREADY REGISTERED IN THE QUALIFICATION



SYSTEM (ONLY FOR THE PURPOSES OF MAINTAINING THE QUALIFICATION



HELD)






A) Economic Operators who have obtained a PSF for the last financial year examined, or alternatively a



PSFM, greater than or equal to S1, will maintain their qualification in the due amount/qualification



class based on the assessment of the technical requirements;



B) Economic Operators with PSFM scores below S1 will be suspended.









I.9 OTHER TYPES OF ECONOMIC OPERATORS (FINANCIAL AND INSURANCE



SECTOR) AND NON-REPRESENTATIVE FINANCIAL STATEMENTS






Mercitalia Logistics reserves the right to use, for the purpose of verifying economic and financial reliability,



indicators other than those highlighted in paragraph I1.3 of this evaluation procedure if:



e the budgetary framework of the economic operator refers to an insurance or banking activity or falls



within those governed by art. 162-bis of the Consolidated Law on Income Tax (financial intermediaries



and holding companies);



e the account balances shown in the financial statements reflect a situation of substantial operational



inactivity or do not allow, in terms of number and consistency of the items valued, to determine the



indicators referred to in paragraph I1.3. objectively significant.












PART III ANNEXES






III.1  ANNEX 1 - CALCULATION CRITERIA OF ITEMS THAT MAKE UP THE



PERFORMANCE RATIO § II.1.1 (CRITERIA 1)



Calculation criteria of the items that make up the Performance Ratios § II.1.1 (Criteria I)






1 Operating earnings Numerator Ratio 1 Table 1







Area  Accounting balance from statutory financial statements




C_E  + (A - B) Difference between value and cost of production



C_E  + C15) Income from equity investments



C_E  + C106) Other financial income



C_E  + C17 bis) Exchange gains and losses (if the balance is positive)



C_E - C17 bis) Exchange gains and losses (if the balance is negative)






2 Total Assets Denominator of Ratios 1-2-6-7 Table 1







Area  Accounting balance from statutory financial statements




A + Total B. Fixed assets



A + Total C. Current assets



A + Total D. Accruals and deferrals






3 Cash flow Numerator Ratio 2 Table 1







Area  Accounting balance from statutory financial statements




C_E  21) Profit (loss) for the year



C_E  + B10) Depreciation and write-downs



C_E  + B12) Provisions for risks



C_E  + B13) Other provisions



C_E - D18) Revaluations



C_E  + D19) Devaluations






4 Current assets Numbering Ratio 3 Table 1







Area  Accounting balance from statutory financial statements




A + B. IIL. 2) a) Receivables from subsidiaries within 12 months



A + B. IIL. 2) b) Receivables from associates within 12 months



A + B. III. 2) ¢) Receivables from parent companies within 12 months



A + B. I1I. 2) d) Receivables from companies subject to the control of the parent companies



within 12 months



A + B. IIL. 2) d-bis) Other receivables within 12 months



A + C. L. Inventory - Total



A + C. II. 1) Receivables from clients within 12 months



A + C. II. 2) Receivables from subsidiaries within 12 months



A + C. II. 3) Receivables from associates within 12 months



A + C. II. 4) Receivables from parent companies within 12 months



A + C. II. 5) Receivables from companies subject to the control of the parent companies within 12



months




A + C. II. 5-bis) Tax credits within 12 months



A + C. II. 5-ter) Advance taxes within 12 months



A + C. II. 5-quater) To others within 12 months



A + C. III. Financial assets that do not constitute fixed assets - Total



A + C. IV. Cash and cash equivalents - Total



A + D.I. Prepaied expenses and accrued income






5 Cutrrent liabilities Denominator Ratio 3 Table 1







Area  Accounting balance from statutory




financial statements




P + D. 1) Bonds within 12 months



P + D. 2) Convertible bonds within 12 months



P + D. 3) Amounts owed to sharcholders for loans within 12 months



P + D. 4) Debts due to banks within 12 months



P + D. 5) Payables to other lenders within 12 months






P + D. 6) Advance payments within 12 months



P + D. 7) Trade payables within 12 months



P + D. 8) Accounts payable represented by negotiable instruments within 12 months



P + D. 9) Payables to subsidiaries within 12 months



P + D. 10) Payables to associated companies within 12 months



p + D. 11) Payables to parent companies within 12 months



P + D. 11-bis) Payables to companies controlled by parent companies within 12 months



P + D. 12) Tax payables within 12 months



P + D. 13) Payables to welfare and social security institutions within 12 months



P + D. 14) Other payables within 12 months



P + E. Accruals and deferred income






6 Equity Numerator Ratios 4-5 Table 1







Area  Accounting balance from statutory financial statements




P + A) Equity - Total



A - A) Subscribed capital unpaid






7 Liabilities Denominator Ratio 4 Table 1







Area  Accounting balance from statutory financial statements




P + B. Provisions for risks and charges



p + C. Employee severance pay



P + D. Liabilities - Total



P + E. Accruals and deferred income









8 Outstanding tax and social security Numerator Ratio 6 Table 1







Area  Accounting balance from statutory financial statements




P + D. 12) Tax payables within and over 12



months



P + D. 13) Payables to welfare and social security institutions within and over 12 months






9 Payables due to banks Numerator Ratio 7 Table 1







Area  Accounting balance from statutory financial statements




P + D. 4) Debts due to banks within and over 12 months






10 Financial charges Numerator Ratio 8 Table 1







Area  Accounting balance from statutory financial statements




C_E  + C17) Interest and other financial charges






11 Revenue Denominator Ratio 8 Table 1







Area  Accounting balance from statutory financial statements




C_E  + Al) Revenue from sales and services



C_E  + A3) Changes to work in progress upon request



12 Fixed assets Denominator Ratio 5 Table 1







Area  Accounting balance from statutory financial statements




A + B. L. Intangible assets - Total



A + B. II. Tangible assets - Total



A + B. III. 1) Shares - Total



A + B. I1I. 2) a) Receivables from subsidiaries beyond 12 months



A + B. I1I. 2) b) Receivables from associates beyond 12 months



A + B. I1I. 2) ¢) Receivables from parent companies beyond 12 months



A + B. III. 2) d) Receivables from companies subject to the control of the parent companies



beyond 12 months



A + B. III. 2) d-bis) Other receivables beyond 12 months



A + B. I1I. 3) Other securities



A + B. I11. 4) Derivative financial instruments



A + C. II. 1) Receivables from clients beyond 12



months



A + C. II. 2) Receivables from subsidiaries beyond 12 months



A + C. II. 3) Receivables from associates beyond



12 months



A + C. II. 4) Receivables from subsidiaries beyond 12 months



A + C. II. 5) Receivables from companies subject to the control of the parent companies beyond



12 months



A + C. II. 5-bis) Tax credits beyond 12 months



A + C. II. 5-ter) Advance taxes beyond 12



months



A + C. II. 5-quater) To others beyond 12 months















III.2 ANNEX 2 - CALCULATION CRITERIA OF ITEMS THAT MAKE UP THE



PERFORMANCE RATIO § I1.1.2 (CRITERIA 2)



Calculation criteria of the items that make up the Performance Ratios § II.1.2 (Criteria 2)









1 Operating earnings Numerator Ratio 1 Table 2







Area Accounting balance from statutory financial statements




C_E + (A - B) Difference between value and cost of production



C_E + C15) Income from equity investments



C_E + C16) Other financial income



C_E + C17 bis) Exchange gains and losses (if the balance is positive)



C_E - C17 bis) Exchange gains and losses (if the balance is negative)






2 ‘'Total Assets Denominator of Ratios 1-2-5 Table 2







Area Accounting balance from statutory financial statements




A + Total B.Fixed assets



A + Total C. Current assets



A + Total D. Accruals and deferrals






3 Revenue Num. Ratio 2 and Den. Ratios 7-8 Tab.










Area Accounting balance from statutory financial statements




C_E + Al) Revenue from sales and services



C_E + A3) Changes to work in progress upon request









4 Current assets Numerator Ratios 3-5 Table 2







Area Accounting balance from statutory financial statements




A+ B. lII Financial fixed assets - Receivables due within one year



A+ C. L Inventory - Total



A+ C.IL Receivables - Accounts receivables due within one year



A + C. I1II. Financial assets that do not constitute fixed assets - Total



A+ C.1V. Cash and cash equivalents - Total



A+ D. I. Accrued income and prepayments (if indicated separately from item C II






5 Current liabilities Den. Ratio 3 and Num. Ratio 6 Table 2







Area Accounting balance from statutory financial statements




P+ D. Payables - Payables due within one year



P+ E. Accrued expenses and deferred income (if indicated separately from item D)






6 Equity Numerator Ratio 4 Table 2







Area Accounting balance from statutory financial statements




P+ A) Equity - Total



A - A) Subscribed capital unpaid






7 Liabilities Denominator Ratio 4 Table 2







Area Accounting balance from statutory financial statements




P+ B. Provisions for risks and charges



P+ C. Employee severance pay



P + D. Liabilities - Total



P+ E. Accrued expenses and deferred income (if indicated separately from item D)









8 Total Liabilities and Equity Denominator Ratio 6 Table 2







Area Accounting balance from statutory financial statements




P+ A) Equity - Total



A - A) Subscribed capital unpaid



P+ B. Provisions for risks and charges



P+ C. Employee severance pay



P + D. Liabilities - Total



P+ E. Accrued expenses and deferred income (if indicated separately from item D)






9 Labour expenses Numerator Ratio 7 Table 2







Area Accounting balance from statutory financial statements




C_E + BY) Labour costs - Total






10 Financial charges Numerator Ratio 8 Table 2







Area Accounting balance from statutory financial statements




C_E + C17) Interest and other financial charges









III.3 ANNEX 3 - EXAMPLE OF PSF CALCULATION









II1.3 ANNEX 3 - EXAMPLE OF PSF CALCULATION - Criteria 1






I) The Economic Operator calculates the indicators referred to in point 11.3.1 (Performance Ratios - Criterion 1) of the



Economic and Financial Evaluation Procedure, based on the criteria set out in points II.1 (Evaluation Criteria) and I1.2



(Preliminary Criteria) of the same procedure.






The theoretical results are indicated in column A of the following tables.






II) The Economic Operator compares the values referred to in point I) with the corresponding average ratios referring to the



specific Qualification System or the specific Negotiating Procedure, made available by Trenitalia on its website or identified



in the call for tenders (INME - column B).






The Economic Operator calculates, for each of the eight ratios, the ratio between the performance ratio and the average



INME value.



The theoretical value of the ratios between the performance ratio and the average values are highlighted in column C (RIM).












Accounting ratios - Criteria 1 A | B | C=A/B% |




Performance| Q.Sys Avg. | RIM Ratio |




Ratios Ratios




| (INME) |




[1[R.0.A. 717 | 440 | 16295 |




[2|Cash Flow / Total Assets | 369 | 496 | 74.40




[3|Current liquidity | 13953 | 126.01 | 110.73 |




[4[Equity / Liabilities | 3949 | 3022 | 130.68 |




|5|Fixed assets coverage | 14810 | 8920 | 166.03 |




|6 h‘ax and social security payables / Total assets

2.43

3.84

63.28




|7[Bank debt | 1881 | 1359 | 13841 |




|8[Financial Charges / Revenues | 334 | 101 | 330.69 |










III) The Economic Operator associates each of the eight ratios with a comparative score which varies according to the value



assumed by the ratio between the performance ratio and the corresponding average ratio. The comparative score varies



from 1 (minimum) to 5 (maximum) and is assigned on the basis of the two scales of values indicated in point 11.5 of the



aforementioned Procedure, of which a graphical representation is provided below.






The first graph describes the criteria for assigning the comparative scores for the first 5 financial ratios (II.5.1 A Ascending



Progression). The second instead applies to the last 3 (11.5.2 A Descending Progression).






| Bracket limits [ 60% | [ 80% | [ 120% | [ 140% |







Comparative Score (ratios nr. 1 to nr. 5)







| Bracket limits [ 60% | [ 80% | [ 120% | [ 140% |







Comparative Score (ratios nr. 6 to nr.8)
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IV) After calculating the comparative scores on the basis of what is indicated in point III above, the Economic Operator adds



up the eight values obtained and calculates their own PSF, then comparing it with the level of the minimum threshold of



acceptability (S1) envisaged by the Regulations of the Qualification or from the tender of the Negotiating Procedure. For



PSF values equal to or higher than the minimum threshold S1, the Economic Operator will be judged suitable in terms of



economic and financial reliability (See Point I1.8 Evaluation Criteria - Economic and Financial Evaluation Procedure).









Accounting ratios - Criteria 1 A | B | C=A/B% | D




| Performance | Q.Sys Avg. | RIM | Comparative | Final |




Ratios | Ratios | Ratio | Scores | Overall |




| ONME) | | Score PSF |







1 R.OA. | 7.17 44 | 16295 D




2 Cash Flow / Total Assets 3.69 4.96 74.4



3 Current liquidity | 139.53 | 12601 | 11073 3




4 Equity / Liabilities | 39.49 | 3022 | 13068 | 4




5 Fixed assets coverage | 148.1 892 | 166.03 D




6 Tax and social secutity payables / Total assets 2.43 3.84 63.28



7 Bank debt 18.81 13.59 138.41



8 Financial Charges / Revenues

3.34

1.01
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Threshold Value-




S1







Check Outcome Positive
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Method of calculating Overall Final Score (PSF) - Criteria 2






I) The Economic Operator calculates the indicators referred to in point 11.3.2 (Performance ratios - Criterion 2) of the



Economic and Financial Evaluation Procedure, based on the criteria set out in points II.1 (Evaluation Criteria) and 11.2



(Preliminary Criteria) of the same procedure.






The theoretical results are indicated in column A of the following tables.






II) The Economic Operator compatres the values referred to in point I) with the corresponding average ratios referring to the



Qualification System or the specific Negotiating Procedure, made available by Trenitalia on its website or identified in the



call for tenders INME - column B).



The Economic Operator calculates, for each of the eight ratios, the ratio between the performance ratio and the average



INME value.



The theoretical value of the ratios between the petrformance ratio and the average values are highlichted in column C



(RIM).






Accounting ratios - Criterion 2 | A | B | C=A/B%




| Performance | Q.Sys Avg. | RIM Ratio |




| Ratios | Ratios |




| INME) |







1 R.OA. 5.58 4.09 136.43



2 Revenue / Total Assets 82.40 91.02 90.53



3 Current liquidity 111.33 122.01 91.25



4 Equity / Liabilities 38.59 27.21 141.82



5 Liquidity ratio 55.18 71.36 77.33



6 Days Payable Outstanding 91.89 58.73 156.46



7 Labour expenses / Revenue 16.31 22.15 73.63



8 Financial Charges / Revenues 2.07 1.58 131.01






III) The Economic Operator associates each of the eight ratios with a comparative score which varies according to the value



assumed by the ratio between the performance ratio and the cotresponding average ratio. The comparative score vaties



from 1 (minimum) to 5 (maximum) and is assigned on the basis of the two scales of values indicated in point I1.5 of the



aforementioned Procedure, of which a graphical representation is provided below.






The first graph describes the criteria for assighing the comparative scores for the first 5 financial ratios






| Bracket limits [ 60% | [ 80% | [ 120% | [ 140% |







Comparative Score (ratios nr. 1 to nr.5)










| Bracket limits [ 60% | [ 80% | [ 120% | [ 140% |







Comparative Score (ratios nr. 6 to nr.8)










IV) After calculating the comparative scores on the basis of what is indicated in point III above, the Economic Operator adds



up the eight values obtained and calculates their own PSF, then comparing it with the level of the minimum threshold of



acceptability (S1) envisaged by the Regulations of the Qualification or from the tender of the Negotiating Procedure.






For PSF values equal to or higher than the minimum threshold S1, the Economic Operator will be judged suitable in terms



of economic and financial reliability (See Point 11.8 Evaluation Criteria - Economic and Financial Evaluation Procedure).






Accounting ratios - Criteria 1 A | B | C=A/B% |




| Performance | Q.Sys Avg. | RIM Ratio |C0mparative Final




Ratios | Ratios | Scores Overall




| ONME) | Score PSF







1 R.OA. | 5.58 | 409 | 13643




2 Cash Flow / Total Assets | 82.4 | 9102 | 9053 [3




3 Current liquidity | 111.33 | 12200 | 9125 [3




4 Equity / Liabilities | 38.59 2721 | 14182 S




5 Fixed assets coverage 55.18 71.36 77.33



6 Tax and social secutity payables / Total assets 91.89 58.73 156.46




7 Bank debt | 16.31 | 2215 | 7363 | 4




8 Financial Charges / Revenues

2.07

1.58

131.01
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Threshold




Value- S1







Check Outcome Positive
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Method of calculating the Final Overall Maintenance Score (PSFM) referred to in point 11.6.2 of the Economic-Financial



Evaluation Procedure






I) The Economic Operator (OE) determines the Final Overall Maintenance Score (PSFM) when the level of the PSF referring



to the year under evaluation is lower than the Minimum Threshold of Economic and Financial Acceptability S1 (point 11.7).






II) The PSFM is obtained by adding the Maintenance Score (PM) to the PSF of the year under evaluation.






The Maintenance Score (PM) varies from 0 to 4 and is determined by attributing a scotre to each of the years N-1 and N-2,



according to the criteria indicated in table 5 referred to in point 11.6.2 of the Economic and Financial Evaluation Procedure.






Maintenance Score (MP)




PSF values Yearly N-1 and N-2 Years N-1 Years N-2



| PSF > 18




| PSF 24 - 31




| PSF 32 - 40







The sum of the two scores taken from the table constitutes the Maintenance Score which will in turn be added to the PSF



achieved in the year under evaluation (N) to obtain the final value of the PSFM






III) Example






Statement year | PSF | Years




2020 | 16 | Under evaluation |




2019

21




2018

25







a) Calculating Average Score












Years | PSF | Score from Tab. 5




N-1 (2019)

21




N-1 (2018)

25




PM







b) Calculating PSFM






PSF 2020

16




PM




PSFM

19







| Threshold Value- S1

18




Check Outcome | Positive







For PSFM values equal to ot higher than the minimum threshold S1, the Economic Operator will be judged suitable in terms of



economic and financial reliability (See Point 11.8 Evaluation Criteria - Economic and Financial Evaluation Procedure).
























