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DISCLAIMER

This proprietary presentation (including any accompanying oral presentation, question and answer session and any other document or materials distributed at or in connection with this presentation) (collectively, the “Presentation”) has been 

prepared by Moby S.p.A. (the “Company”). This Presentation is strictly confidential. Under no circumstances may this Presentation be deemed to be an offer to sell, a solicitation to buy or a solicitation of an offer to buy securities of any kind in 

any jurisdiction where such an offer, solicitation or sale requires registration, qualification, notice, disclosure or any other action under the securities laws and regulations of any such jurisdiction.

This Presentation has not been independently verified and contains summary information only and does not purport to be comprehensive and is not intended to be (and should not be used as) the sole basis of any analysis or other evaluation. 

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, the accuracy, completeness or fairness of the information contained in this Presentation, including any projections, estimates, targets and 

opinions, and no liability whatsoever is accepted for any errors, omissions or misstatements contained herein. To the extent available, the industry, market and competitive position data contained in this Presentation has come from official or 

third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness 

of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein. In light of the foregoing, no 

reliance may be or should be placed on any of the industry, market or competitive position data contained in this Presentation.

The information in the Presentation may include statements that are, or may be deemed to be, forward-looking statements regarding future events and the future results of the Company that are based on current expectations, estimates, 

forecasts and projections about the industry in which the Company operates and the beliefs, assumptions and predictions about future events of the management of the Company and involve substantial uncertainties. In particular, among 

other statements, certain statements with regard to management objectives, trends in results of operations, margins, costs, return on equity and risk management are forward-looking in nature. Forward-looking information and forward-looking 

statements (collectively, the “forward-looking statements”) are based on the Company’s internal expectations, estimates, projections assumptions and beliefs as at the date of such statements or information, including management’s 

assessment of the Company’s future financial performance, plans, capital expenditures, potential acquisitions and operations concerning, among other things, future operating results from targeted business and development plans and various 

components thereof or the Company’s future economic performance. The projections, estimates and beliefs contained in such forward-looking statements necessarily involve known and unknown risks, assumptions, uncertainties and other 

factors which may cause the Company’s actual performance and financial results in future periods to differ materially from any estimates or projections contained herein. When used in this Presentation, the words “expects”, “believes”, 

“anticipate”, “plans”, “may”, “will”, “should”, “scheduled”, “targeted”, “estimated” and similar expressions, and the negatives thereof, whether used in connection with financial performance forecasts, expectation for development funding or 

otherwise, are intended to identify forward-looking statements. Such statements are not promises or guarantees, and are subject to risks and uncertainties that could cause future events or actual outcomes to differ materially from those set 

forth in, contemplated by or underlying any such statements and the risk that the future benefits and anticipated performance by the Company may be adversely impacted. These forward-looking statements speak only as of the date of this 

Presentation and the Company assumes no duty to update it or to advise any person that its conclusions or the forward–looking statements have changed. In the view of the Company’s management, this Presentation was prepared by 

management on a reasonable basis, reflects the best currently available estimates and judgements, and presents, to the best of management’s knowledge and belief, the expected course of action and the expected future performance and 

results of the Company. However, such forward-looking statements are not fact and should not be relied upon as being necessarily indicative of future results. The Company does not undertake to release publicly any updates or revisions of 

the information, opinions or any forward-looking statement contained herein to reflect any change in its expectations with regard thereto or any change in events, conditions, information or circumstances on which any forward-looking statement 

is based except as required by applicable securities laws.

This Presentation contains non-International Financial Reporting Standards (“IFRS”) industry benchmarks and terms, such as “EBITDA”, and CAPEX. The non-IFRS financial measures do not have any standardised meaning and therefore are 

unlikely to be comparable to similar measures presented by other companies. The Company uses the foregoing measures to help evaluate its performance. 

By reading or accessing this Presentation, recipients acknowledge that they will be solely responsible for their own assessment of the market and the market position of the Company and that they will conduct their own analysis and be solely 

responsible for forming their own view of the potential future performance of the Company's business. Recipients should not construe the contents of this Presentation as legal, tax, regulatory, financial, accounting or other professional advice 

and are urged to consult with their own advisers in relation to such matters. The information included in this Presentation may be subject to updating, completion, revision and amendment and such information may change materially. No 

person is under any obligation to update or keep current the information contained in the Presentation and any opinions expressed relating thereto are subject to change without notice.

The unaudited preliminary financial management accounts presented in the Presentation has been prepared by Company. The unaudited prospective financial management accounts was not prepared with a view towards compliance with 

published guidelines of the SEC, the guidelines established by the American Institute of Certified Public Accountants for preparation and presentation of prospective financial information, GAAP or IFRS. The Company’s independent auditors 

have not audited, reviewed, compiled or performed any procedures with respect to such unaudited preliminary financial management accounts for the purpose of its inclusion herein and, accordingly, they have not expressed an opinion or 

provided any form of assurance with respect thereto for the purpose of this Presentation. Furthermore, the unaudited preliminary financial management accounts does not take into account any circumstances or events occurring after the 

period it refers to. The unaudited prospective financial management accounts set out above is based on a number of assumptions that are subject to inherent uncertainties subject to change. In addition, although the Company believes the 

unaudited preliminary financial management accounts to be reasonable, the actual results may vary from the information contained above and such variations could be material. As such, you should not place undue reliance on such unaudited 

preliminary financial management accounts and it should not be regarded as an indication that it will be an accurate prediction of future events.
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EXECUTIVE SUMMARY

Update on 

performance

● As a consequence of the geopolitical issues, bunker cost is still significantly higher than expected in the Concordato Plan. As a consequence,

despite of the ability of the Companies to meet the expected revenues and to mitigate the bunker cost through aggressive cost cutting plan,

EBITDA expected for 2023 will be about 50% lower than the Concordato Plan

● As per the current bunker cost, it is expected that such lower profitability could also impact the future operating cash flows

● In light of that, the Group is not able to implement the OpCo-ShipCo transaction envisaged in the Paraconcordatario Agreement (“PCA”)

without relevant amendments

Recent 

updates on 

Concordato 

procedure

New 

Proposal

● Whether the two Concordato procedures will not be implemented by December 6th 2023, both the Companies could face a risk of Concordato

resolution and the opening of a major insolvency procedure

● In order to avoid this risk, Moby and CIN have identified an alternative solution in order to execute the two Concordato procedures by

December 6th 2023 through a cash settlement to the financial creditors thanks to the commitment from a third party for a financing of €315.8m

● The availability of this financing depends on the ability of the Companies to pay the non financial creditors before the release of the financing.

Both the Companies have a cash position able to face such payments on time

● Through the financing Moby has offered to the financial creditors (both Bondholders and Banks) a cash settlement by December 6th 2023 at

the following values:

➢ 65,49% of Concordato value for Option B holders (meaning 70% of nominal value for bondholders);

➢ 63,60% for Option A holders.

● The proposal, which offer a significant better recovery than any other insolvency procedure (for value, timing and execution risk), is subject to:

➢ Approval by 75% of the bondholders in the bondholders meeting scheduled for November 24th 2023;

➢ Approval by the banks.
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CURRENT TRADING – SEPTEMBER 2023

Income Statement

Based on preliminary Moby & Cin Aggregated Unaudited Management Accounts as of September 30th, 2023 (“2023 September Mngmt Accounts”)

Comments

⚫ As of September 2023, Pro-Forma Revenues of Moby and CIN are 

equal to €354.7m, mainly related to the two business units, ferries and 

tugs. 

Follows the revenues breakdown by business:

• ferries for €338.1m, of which (i) pax & vehicles for €220.9m, (ii) 

freight for €76.0m, (iii) on-board services for € 14.3m and (iv) 

other revenues for €26.6m

• tugs for some €16.6m

⚫ Due to the current macro economic scenario and the high volatility of 

the Oil&Gas market following the recent geopolitical events, the price 

of bunker continues to negatively affect the Group performance with a 

significant impact on profitability.

⚫ As of September 2023, the Pro-Forma Moby and CIN EBITDA is 

equal to €47.8m (EBITDA margin of 13.5%). Considering the 

seasonality of business and the negative EBITDA historically 

accounted in the fourth quarter of the year, the full year EBITDA is 

expected to be lower than the estimation included into the Concordato 

Plan (EBITDA FY2023 equal to €79.3m).

Amounts in €/m

2023

September

Mngmt Accounts

2023

September

Concordato Plan

% Delta (ACT vs 

Conc. Plan)

Revenues 354.7 346.6 2.3%

Bunker (112.0)                    (77.9)                      43.8%

Maritime Personnel (50.7)                      (33.7)                      50.3%

Maintenance (15.9)                      (6.5)                        -73.5%

Insurance (9.0)                        (6.1)                        47.8%

Charters (21.1)                      (25.5)                      -17.3%

Operating Costs and Agency Commissions (66.7)                      (59.9)                      11.4%

Contingency -                             (3.8)                        n.m.

Gross Profit 79.2 133.2 -40.5%

Administrative Personnel (18.1)                      (14.8)                      22.8%

General Expenses (10.1)                      (8.7)                        16.1%

Marketing (3.2)                        (1.1)                        203.4%

EBITDA Pre Charter-In vs ShipCo 47.8 108.7 -56.0%

Charter-In vs ShipCo -- (19.1) n.m.

EBITDA Post Charter-In vs ShipCo 47.8 89.6 n.m.
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UPDATE ON CONCORDATO PROCESS

⚫ Following the definitive approval by the Court on June 6th, 2023, the Concordato procedure of Moby and CIN became effective.

⚫ Recently, the Judicial Commissioners of Moby and CIN have highlighted December 6th 2023 as deadline for the execution of the two procedures, as envisaged into 

the Concordato Plan which was originally expected to be executed within 6 months. 

⚫ Following the outcome of the Court, Moby and CIN are finalizing the payment to creditors through the Allocation Plan (i.e. “Piano di Riparto”) according to the Italian 

Insolvency Law; in particular:

- Moby: payments to senior and unsecured creditors are subject to the approval of the Allocation Plan by the Judicial Commissioners.

- CIN: payments to super senior creditors completed and to senior creditors almost completed, payments to unsecured creditors are subject to the approval of 

the Allocation Plan by the Judicial Commissioners. Payment in favor of Tirrenia in AS already fulfilled.

In any case, both Moby and CIN current cash positions is sufficient to face the payments vs. the non financial creditors.
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NEW PROPOSAL TO THE FINANCIAL CREDITORS

Considering i) the persistence of an higher than expected bunker cost and the lower operating cash flow, Moby and CIN are not able to execute the Paraconcordatario 

agreement without significant amendments. Furthermore, if the two Concordato procedures will not be executed by December 6th 2023, there will be a concrete risk of 

revocation of the two Concordato procedures, jeopardizing the going concern of the Group and the returns for creditors.

In light of the above, Moby and CIN have identified an alternative solution in order to execute the two Concordato procedures by December 6th 2023 through a cash 

settlement to the financial creditors thanks to the commitment from a third party for a financing of €315.8m.
Comments

⚫ The new proposed transaction envisages a cash 

settlement at discount by December 6th , 2023. In 

particular:

- AHG and Other Bondholders with Option B receive a 

total recovery of 65.49% of the Concordato liabilities

- Banks with Option B receive a total recovery of 

65.49% of Concordato liabilities

- Other Bondholders and Banks with Option A receive 

a total recovery of 63.60% of Concordato liabilities. 

This group gets a recovery in line with the 

Concordato proposal but entirely upfront .

⚫ The new proposal is subject to to the fulfillment of the 

following conditions:

- Payments of the other non financial creditors

- Approval of the offer by the Banks

- Positive vote by the 75% of the Bond

Bondholders /Banks

(€/m - %)

Debt 

Nominal 

Amount 

Concordato 

Liabilities 

Amount

Recovery

Concordato

PCA 

Resolution

Indemnity

Total 

Recovery 

Amount

Return on 

Concordato 

Liabilities

Return on 

Nominal 

Amount

Ad Hoc Group (AHG) 101.6               108.6               63.60% 1.89% 71.1                 65.49% 70.00%

Other BH w ith Option B 152.5               163.0               63.60% 1.89% 106.8               65.49% 70.00%

BH w ith Option A 45.9                 49.0                 63.60% 0.00% 31.2                 63.60% 67.98%
-                      

Total Bond 300.0 320.7               209.1               65.20% 69.69%

Banks (Option B) 155.1               160.2               63.60% 1.89% 104.9               65.49% 67.63%

Banks (Option A) 2.8                   2.8                   63.60% 0.00% 1.8                   63.60% 65.69%

Total Banks 157.8 163.0               106.7               65.45% 67.60%

TOTAL 457.8 483.7               315.8               65.28% 68.97%

The offer provides a recovery equal to 63.6% of the Concordato liabilities to all the financial 

creditors (the same amount underpinning the Concordato plan). In addition, the Company offers a 

further recovery of 1.89% of the Concordato liabilities to the new money providers (Option B) 

according to the Paraconcordatario Agreement (“PCA”), as resolution indemnity.
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TIMETABLE UNTIL THE CONCORDATO EXECUTION

Banks

Payment of Banks

Deadline for payment of non financial creditors

Date

29 Nov. 2023

9 Nov. 2023

10 Nov. 2023

24 Nov. 2023

28 Nov. 2023

28 Nov. 2023

1 – 3 Dec. 2023

1 – 2 Dec. 2023

Collection of payment certificates –

Execution of the Concordato

6 Dec. 2023

Bondholders

Signing of the PCA amendments

First call of the Bondholders’ Meeting

Second call of the Bondholders’ Meeting

Payment of Bondholders

Deadline for payment of non financial creditors

Call of the Bondholders’ meeting

In order to avoid the risk of termination of the Concordato procedure, enforced by the Court, and the opening of a major insolvency procedure, the implementation of the 

proposal must be carried out by December 6th , 2023, with the settlement of all payments.
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