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INVESTMENT CASE

A NETWORK AT THE FOREFRONT OF INNOVATION 

STRONG LOCAL PRESENCE IN A THRIVING AREA

BROAD RANGE OF PRODUCTS ADDRESSED TO A WIDE RANGE OF CLIENTS

ATTRACTIVE RISK-RETURN PROFILE: RECURRING NATURE OF FEES,  
HIGH REVENUES VISIBILITY AND LOW CHURN RATE 

PROVEN TRACK RECORD  
AND EXPERIENCED MANAGEMENT TEAM
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COMPANY 
OVERVIEW



INTRED IS A TELECOMMUNICATION AND INTERNET PROVIDER WITH ITS  
OWN FIBER NETWORK INFRASTRUCTURE

Founded in 1996 by Daniele Peli, INTRED provides: 

BROADBAND CONNECTIVITY

ULTRA BROADBAND CONNECTIVITY

FWA CONNECTIVITY

VOICE

HOSTING AND HOUSING

• STRONG PRESENCE IN LOMBARDY, the richest region in Italy, in particular in the 
Brescia area with a market share of approx. 10%

• Fragmented customer base with a VERY LOW CHURN RATE ( <5%)

• RECURRING NATURE OF FEES (>90% of total turnover is recurring)

• HIGH REVENUES VISIBILITY (average DSO < 36 days) 

• 180 SKILLED RESOURCES

INTRED, THE FIBER COMPANY
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A NETWORK AT THE FOREFRONT OF INNOVATION

• COVERAGE: LOMBARDY REGION

• CISCO SISTEMS MPLS TECHNOLOGY

• NETWORK CAPABILITY UP TO 100K USERS

> € 120MN
CAPEX TO BUILD, DEVELOP 

AND STRENGTH THE NETWORK
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2014
420KM

2016
1,120KM

2018
1,950KM

2015
850KM

2017
1,500KM

2020
3,700KM

2021
7,300KM 1H2023

10,600KM

2019
2,900KM

2022
9,500KM

47.4 K 
DATA
USERS 



A HISTORY OF PROFITABLE GROWTH

27 YEARS OF EXPERTISE IN THE TLC INDUSTRY
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INTRED S.R.L.WAS
FOUNDED

1996

ENTRANCE INTO  
THE B2C MARKET

2012

LANDING ON 
AIM STOCK 
EXCHANGE

2018

AWARDING OF  
INFRATEL SCHOOL 

TENDER

2021

1997
DANIELE PELI LEADS 

THE COMPANY

2010
ROLL OUT OF THE 

PROPRIETARY 
NETWORK

2020
QCOM M&A

-
REBRANDING

2022
AWARDING OF  

INFRATEL SCHOOL 
TENDER 2



A HISTORY OF PROFITABLE GROWTH

STRONG GROWTH 
STARTS IN 2010 WITH THE 
PROPRIETARY NETWORK

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 1H2023
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FINANCIAL HIGHLIGHTS - STRONG GROWTH

2020 2021 2022 1H2023 2020 2021 2022 1H2023 2020 2021 2022 1H2023

2020 2021 2022 1H2023

EBITDA (€ MN) EBIT (€ MN)

NET PROFIT (€ MN)

REVENUES (€ MN)

NET FINANCIAL POSITION (€ MN)

0.4

8.7

6.1

22.3%
28.6% 26.4% 24.1%

13.9

38.4%

8.1

35.5
+7%

-8,6%

+12.1%

-1,4%

40.4
45.5

19.9

12.2

8.6

17.6

11.8

5.4

EBITDA 
MARGIN

EBIT 
MARGIN

42.8%
43.1% 43.5%

2020 2021

2022 1H2023

-19.1

-11.5

24.5

3.9

10.7

5.9
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STOCK & SHAREHOLDERS’ STRUCTURE

02/01/2023 10/06/2023
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STOCK PERFORMANCESSHAREHOLDERS’ STRUCTURE

MARKET
30.3%

VALUE FIRST 
SICAV
9.4%65+9+26+MINTRED’S 

SHARE CAPITAL 
CURRENTLY 

CONSISTS 
OF 15,881,600 

ORDINARY 
SHARES

October 06 2023 price: € 10.05 - Market Cap: €159.68 MN - Avg. Volume 3,868

120

110

100

90

80

70

60

INTRED FTSE ITALIA GROWTH FTSE MIB

DM HOLDING S.R.L.
60.3%

n67 % DANIELE PELI
n33 % MARISA PRATI

 

 



THE GOVERNANCE
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THE BOARD 
OF DIRECTORS 

Daniele Peli  
Chairman and  
Chief Executive Officer

Marisa Prati  
Vice President  

Adalberto Salvi  
Director

Giulia Peli  
Director

Renzo Torchiani  
Director

Fabio Massimo Erri  
Director

Alessandro Triboldi  
Independent Director

THE 
MANAGEMENT

Daniele Peli  
CEO

Filippo Leone  
CFO
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MARKET
OUTLOOK



MAR 2023: 19.98 MILLION ACCES

MARKET OUTLOOK 
DATA LINES ACCESSES MAR 2023 VS MAR 2022

SOURCE AGCOM
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FWA 9.4%

FTTC 51.1% FTTH 18.8%COPPER 20.7%

-19.3% + 29.2%

+8.2%

-0.7%

-1.2%

COPPER

FWA
(Fixed Wireless Access)

FTTC
(Fiber to the Cabinet)

FTTH
(Fiber to the Home)
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BUSINESS MODEL & 
STRATEGY



INTRED’S VALUE CHAIN

Initial 
assessment 

regarding network 
development 

opportunities, using 
proprietary network 
or third –party lines

Internal planning 
through dedicated 

resources to set up the 
project

Network development 
through a dedicated 

technical team

>90% Customer 
Satisfaction Index 

thanks to an effective 
customer service and 

a local call centre

Services sales mainly 
to business and retail 

customers, thanks to a 
skilled sales network

FEASIBILITY ANALYSIS
PROJECT PLANNING

DEVELOPMENT

P
O

ST-SALES ASSISTAN
C

E

LAUNCH ON THE MARKET
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Selective geographical presence in one of Italy’s Regions with the best financial profile and the highest stable economic potential 

MILANO BRESCIA BERGAMO COMO&LECCO MONZA - BRIANZA

Population: 4.3 MN
Companies: > 300k

Population: 1.4 MN 
Companies: > 100k

Population: 1.1 MN
Companies: > 80k

Population: > 0.9 MN
Companies: > 60k

Population: > 0.8 MN
Companies: > 60k

SOURCE ISTAT

LOMBARDY: THE VIRTUOUS REGION
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POPULATION: 10.0 MN

ACTIVE COMPANIES: > 800K 

38
+10+13+4+3+2+8+17+5+L

COMPANIES 
CONCENTRATION

MILANO 
38%

MANTOVA
4%

MONZA 
BRIANZA

8%

BERGAMO
10%

LECCO
3%

OTHERS
17% BRESCIA

13%

LODI
2%

COMO
5%



INVESTMENTS TO STRENGTHEN THE STRATEGIC  
POSITIONING IN LOMBARDY 

• Increase of the market share in the optical fiber connection market of Lombardia by taking advange of the two Infratel 
school tenders

• Development of Ultra Wideband connectivity, disinvesting from broadband connectivity by using the proprietary network 
• Development of the fiber network through IRU contracts with major TLC operators (Telecom, Fastweb, GTT, Retelit, 

Open Fiber)

FTTH
P2P

FTTH 
GPON
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MILANO

CREMONA

COMO

LECCO

MONZA BERGAMO

BRESCIA

MANTOVA

LODI

2020
€10.2 MN  

2021
€19.8 MN 

2022
€39.3 MN 

1H2023
€16.3 MN 

VARESE



1H2023: INVESTMENTS CONTINUE

1H2023 investments at €16.3 MN 
focused on FTTH network  
development in Lombardia area.

PROPRIETARY NETWORK

IRU € /MN

> € 120MN
CAPEX TO BUILD, DEVELOP 

AND STRENGTH THE NETWORK
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2020 2021 2022 1H2023

2.9
4.9

11.0

1.6

7.3

14,9

28.3

14.8



OUR 
NETWORK

BRESCIA

BERGAMO

LECCO

MONTICHIARI

CISANO 
BERGAMASCO

COMOVARESE

GALLARATE

BUSTO 
ARSIZIO

MILANOMILANO
MIX

MONZA

CREMA

CREMONA

LODI

PAVIA

PIADENA 

MANTOVA

ROZZANO

SONDRIO

SARNICO

POLAVENO

PISOGNE

MARONE

SULZANO

ISEO

OME

SALE MARASINO

SOVERE

ENDINE

CASAZZA

GORLAGO VILLONGO

CASTELLI CALEPIO

ADRO

BORGO DI TERZO

ERBUSCO

CAZZAGO 
SAN MARTINO

GUSSAGO

CASTEGNATO
OSPITALETTO

PADERNO 
FRANCIACORTA NAVE

TRESCORE 
BALNEARIO

LEFFE

ALBINO
NEMBRO

ALZANO LOMBARDO

PONTERANICA

BARZANA

BREMBATE 
DI SOPRA

ALMENNO
SAN BARTOLOMEO

VILLA D’ALMÉ

VALBREMBO

ALMENNO 
SAN SALVATORE

ZOGNO

SAN PELLEGRINO 
TERME

SAN GIOVANNI 
BIANCO

SERINA

PIAZZA BREMBANA

CENE

FIORINO AL SERIO CASNIGO

ADRARA
S.M.

ROGNO
PONTE NOSSA

CLUSONE
ROVETTA

COSTA VOLPINO PIAN CAMUNO

DARFO BOARIO 
TERME

BRENO

ESINE BIENNO

RODENGO
SAIANO

PASSIRANO

PROVAGLIO
D’ISEO

CORTEFRANCA
CAPRIOLO

GRUMELLO 
DEL MONTE

BOTTICINO

CAINO

AGNOSINE

SERLE

PREVALLE

GAVARDO

VALLIO 
TERME

ROE
VOLCIANO

SABBIO CHIESE

ODOLO

LUMEZZANE

BARGHE

PONTE
CAFFARO

CASTEL MELLA

MONTIRONE
BAGNOLO
MELLA

MAIRANO

ALFIANELLO

VEROLANUOVA
BASSANO
B.NO

DELLO

CAPRIANO 
DEL COLLE

BORGO
S.GIACOMO

SERMIDE

OSTIGLIA

REVERE

PIEVE DI
CORIANO

POGGIORUSCO

MAGNACAVALLO

QUINZANO

MANERBIO

OFFLAGASAN PAOLO

PONTEVICO

SAN GERVASIO
BRESCIANO

PAVONE
MELLA

PRALBOINO

ORZINUOVI
SONCINO

ROCCAFRANCA

VILLACHIARA

ORZIVECCHI

PIACENZA

CODOGNO

GUARDAMIGLIO

ORIO LITTA
SOMAGLIA

SAN ROCCO AL PORTO

SAN MARTINO 
IN STRADA

SANT’ANGELO 
LODIGIANO

VILLANTERIO

BELGIOIOSO

STRADELLA

BRONI

CASTEGGIO

BRESSANA 
BOTTARONE

VERRUA PO

CAVA MANARA

CARBONARA 
AL TICINO

GROPPELLO CAIROLI

BEREGUARDO
MOTTA VISCONTI

CASORATE PRIMO

ROSATE

ABBIATEGRASSO

BINASCO

ZIBIDO 
SAN GIACOMO

NOVIGLIO

GAGGIANOALBAIRATE
ROBECCO SUL NAVIGLIO

MAGENTA

CUGGIONO

TURBIGO

CASTANO PRIMO

LONATE POZZOLO

SAMARATE

CARDANO AL CAMPO

SOMMA LOMBARDO

VERGATE

SESTO CALENDE

ANGERA

ISPRA

LEGGIUNO

LAVENO-MOMBELLO

GEMONIO

BESOZZO
GAVIRATE

CUVEGLIO

CUNARDO

ARCISATE

INDUNO OLONA

VAIRANO BORGHI

AZZATE

SUMIRAGO

MORNAGO

ARSAGO SEPRIO
CAVARIA CON PREMEZZO

CAIRATE

CASSANO 
MAGNAGO FAGNANO OLONA

OLGIATE OLONA GORLA MINORE

CISLAGO

SOLBIATE ARNO

CASTRONNO
CASTIGLIONE OLONA

VENEGONO INFERIORE

VEDANO 
OLONA

ROVELLASCA

GERENZIANO

PORTO CERESIO

LUINO

MESENZANA

LAVENA 
PONTE TRESA

BIANDRONNO

MAGNAGO

VILLA CORTESE

ARCONATE

INVERUNO OSSONA

ARLUNO

CORBETTA

SEDRIANO

BAREGGIO

PERO

RHO

ARESE

BOLLATE

CANTÙ

FENEGRÒ

CADORAGO

CERMENATE

MISINTO

SARONNO

ORIGGIO
RESCALDINA

LEGNANO

CANEGRATE

PARABIAGO
NERVIANO

POGLIANO 
MILANESE

PREGNANA
MILANESE

CERRO MAGGIORE

LAINATE

CESATE

SOLARO LIMBIATE VAREDO

MUGGIÒ
PADERNO 
DUGNANO

SENAGO

CUSANO 
MILANINO

VEDANO 
AL LABRO

CERIANO 
LAGHETTO

VERTEMATE 
CON MINOPRIO

FINO 
MORNASCO

SENNA
COMASCO

CUCCIAGO
LURATE CACCIAVIO

SETTIMO
MILANESE

TREZZANO 
SUL NAVIGLIO

VERMEZZO 
CON ZELO

GIUSSAGO

VIDIGULFO

CESANO 
BOSCONE

LANDRIANOSIZIANO

PESCHIERA 
BORROMEO

SAN GIULIANO 
MILANESE

OPERA

WIT

CERTOSA 
DI PAVIA

GARLASCO

TROMELLO

MORTARA

VIGEVANO

CASSOLNOVO

VALLE LOMELLINA

MEDE

SAN MARTINO SICCOMARIO

CORANA

CASEI GEROLA

SANNAZZARO DE’ BURGONDI

DORNO

VOGHERA

RIVANAZZANO
TERME

SANTA CRISTINA E BISSONE

BORGHETTO 
LODIGIANO

CASTIGLIONE D’ADDA

CASALPUSTERLENGO

CASALMORANO

CASALBUTTANO ED UNITI

GRUMELLO 
CREMONESE ED UNITI

CASTELVERDE

CAVATIGOZZI

CASTELLEONE

MONTODINE

ANNICCO
FORMIGARA

PIZZIGHETTONE

SORESINA

OLMENETA

VESCOVATO

SOSPIRO

MALEO

LENO

GHEDI

CASTENEDOLO

CALVISANO

GAMBARA

GOTTOLENGO

ISORELLA

VIADANA 

CASALETTO

CASALMAGGIORE

CANNETO SULL’OGLIO

CARPENEDOLO

ACQUANEGRA SUL CHIESE

RIVAROLO MANTOVANOSAN GIOVANNI IN CROCE

MARCARIA
GAZZUOLO

GAZOLDO DEGLI IPPOLITI

CASTELLUCCHIO

ROVERBELLA

MARMIROLO

CURTATONE
BORGO
VIRGILIO

SUZZARA

GONZAGA

PEGOGNAGA
QUISTELLO

SAN BENEDETTO PO

PORTO MANTOVANO

CASTELBELFORTE

VOLTA 
MANTOVANA

GOITO

CERLONGO

CASTIGLIONE 
MANTOVANO

POZZOLO

BOZZOLO

CASTEL 
GOFFREDO
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ASOLA

GUIDIZZOLO

MEDOLE
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DELLE STIVIERE

CALCINATO

PUEGNAGO

TRAVAGLIATO

TORBOLE 
CASAGLIA RONCADELLE

CASTELCOVATI

CHIARI

RUDIANO

URAGO D’OGLIOCALCIO
COVO

ANTEGNATE

ROMANO DI LOMBARDIA

MARTINENGO

GHISALBA

COLOGNO
AL SERIO

BARIANO

MOZZANICA

SERGNANO

ROMANENGOOFFANENGO

FIESCO
MADIGNANO

TRESCORE 
CREMASCO

VAIANO 
CREMASCO

BAGNOLO 
CREMASCOTAVAZZANO 

CON VILLANESCO

LODI 
VECCHIO

AGNADELLO

CALVENZANO

CARAVAGGIO

TREVIGLIO

INZAGO

CAMBIAGO
TREZZANO ROSA

AGRATE
BRIANZA PONTIROLO NUOVO

VERDELLINO

OSIO SOTTOBREMBATE

ZANICA
CAVERNAGO

BOLGARE

MORNICO 
AL SERIO

PALOSCO

BAGNATICA
GRASSOBBIO

GALASSIA

SERIATE

RIVOLTA 
D’ADDA

CASIRATE
D’ADDA

CASSANO D’ADDA

VAPRIO 
D’ADDA

PADERNO 
D’ADDA

TREZZO 
SULL’ADDA

CORNATE 
D’ADDA

FARA GERA
D’ADDA

ARZAGO 
D’ADDA

MELZO

BOTTANUCO

BUSNAGO

ORNAGO

BELLUSCO

SUISIO

TERNO 
D’ISOLA

MAPELLO

PONTE SAN PIETRO

BORNATE 
SOTTO TREVIOLO

STEZZANODALMINE

CARVICO

CALCO

MISSAGLIA

CASATENOVO

LOMAGNA

OSNAGO

RONCO 
BRIANTINO

BERNAREGGIO

CONCOREZZO
VILLASANTA

DESIO

ALBIATE

CARATE
BRIANZA

CARUGO

GIUSSANO

MEDA

SEREGNO

SEVESO

LISSONE

NOVEDRATE
LENTATE 
SUL SEVESO

BRIOSCO

VIMERCATE

ARCORE

LESMO
SOVICO

TRIUGGIO
USMATE

MERATE

BRIVIO

AIRUNO

CALOLZIOCORTE

GALBIATECIVATE

OLGINATE

PUZIANO
ERBA

ALBAVILLA

TAVERNERIO

GRANDATE
CAPIAGO
INTIMIANO

LURAGO 
D’ERBA

PONTE LAMBRO

VALMADRERA

MOLTENO
ANZANO DEL PARCO

NIBIONNO COSTA MASNAGA

BARZANÒVEDUGGIO 
CON COLZANO

CESANA BRIANZA

OGGIONO VALGREGHETTINO

LISCATE
VIGNATE

CARUGATE

CASSINA
DE’ PECCHI

RODANO
PIOLTELLO

VIMODRONE

CERNUSCO 
SUL NAVIGLIO

BRUGHERIO

COLOGNO 
MONZESE

CINISELLO BALSAMO

SESTO 
SAN GIOVANNI GORGONZOLA

PESSANO 
CON BORGAGO

PANTIGLIATE

MEDIGLIA

MELEGNANO

DRESANO MULAZZANO

ZELO BUON PERSICO

SPINO D’ADDA

PANDINO

CORTE PALASIO

FORNOVO 
SAN GIOVANNI

PONTOGLIO

PALAZZOLO
SULL’OGLIO

COMEZZANO-CIZZAGO

COLOGNE
ROVATO

CASTREZZATO

ASSO

BELLAGIO

TREMEZZO

OSSUCCIO

ARGEGNO

LEZZENO

NESSO

MENAGGIO

BELLABIO

BELLANO

PORLEZZA

PELLIO INTELVI

CERNOBBIO

TRADATE

GAZZADA SCHIANNO

APPIANO 
GENTILE

UGGIATE-TREVANO

FALOPPIO

SOLBIATE 
CON CAGNO

VILLAGUARDIA

MONTANO LUCINO

CANTELLO

VALMOREA

MALNATE
OLGIATE 
COMASCO

DERVIO

DONGO

COLICO

CHIAVENNA
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MORBEGNO

TALAMONA

ARDENNO

BUGLIO IN MONTE

BARBENNO DI VALTELLINA

MANDELLO DEL LARIO

TRENZANO

MACLODIO

LOGRATO

LONATO
DEL GARDA RIVOLTELLA

SAN MARTINO 
DELLA BATTAGLIA
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MANERBA 
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BRESCIANO
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D’OGLIO

TEMÙ

PONTE
DI LEGNO

NUVOLERA

FLERO

PONCARALE

S. ZENO

BORGOSATOLLO

REZZATO

FIESSE

BEDIZZOLE

Oltre 8.000 km di fibra ottica
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GAVIRATE

CUVEGLIO

CUNARDO

ARCISATE

INDUNO OLONA

VAIRANO BORGHI

AZZATE

SUMIRAGO

MORNAGO

ARSAGO SEPRIO
CAVARIA CON PREMEZZO

CAIRATE

CASSANO 
MAGNAGO FAGNANO OLONA

OLGIATE OLONA GORLA MINORE

CISLAGO

SOLBIATE ARNO

CASTRONNO
CASTIGLIONE OLONA

VENEGONO INFERIORE

VEDANO 
OLONA

ROVELLASCA

GERENZIANO

PORTO CERESIO

LUINO

MESENZANA

LAVENA 
PONTE TRESA

BIANDRONNO

MAGNAGO

VILLA CORTESE

ARCONATE

INVERUNO OSSONA

ARLUNO

CORBETTA

SEDRIANO

BAREGGIO

PERO

RHO

ARESE

BOLLATE

CANTÙ

FENEGRÒ

CADORAGO

CERMENATE

MISINTO

SARONNO

ORIGGIO
RESCALDINA

LEGNANO

CANEGRATE

PARABIAGO
NERVIANO

POGLIANO 
MILANESE

PREGNANA
MILANESE

CERRO MAGGIORE

LAINATE

CESATE

SOLARO LIMBIATE VAREDO

MUGGIÒ
PADERNO 
DUGNANO

SENAGO

CUSANO 
MILANINO

VEDANO 
AL LABRO

CERIANO 
LAGHETTO

VERTEMATE 
CON MINOPRIO

FINO 
MORNASCO

SENNA
COMASCO

CUCCIAGO
LURATE CACCIAVIO

SETTIMO
MILANESE

TREZZANO 
SUL NAVIGLIO

VERMEZZO 
CON ZELO

GIUSSAGO

VIDIGULFO

CESANO 
BOSCONE

LANDRIANOSIZIANO

PESCHIERA 
BORROMEO

SAN GIULIANO 
MILANESE

OPERA

WIT

CERTOSA 
DI PAVIA

GARLASCO

TROMELLO

MORTARA

VIGEVANO

CASSOLNOVO

VALLE LOMELLINA

MEDE

SAN MARTINO SICCOMARIO

CORANA

CASEI GEROLA

SANNAZZARO DE’ BURGONDI

DORNO

VOGHERA

RIVANAZZANO
TERME

SANTA CRISTINA E BISSONE

BORGHETTO 
LODIGIANO

CASTIGLIONE D’ADDA

CASALPUSTERLENGO

CASALMORANO

CASALBUTTANO ED UNITI

GRUMELLO 
CREMONESE ED UNITI

CASTELVERDE

CAVATIGOZZI

CASTELLEONE

MONTODINE

ANNICCO
FORMIGARA

PIZZIGHETTONE

SORESINA

OLMENETA

VESCOVATO

SOSPIRO

MALEO

LENO

GHEDI

CASTENEDOLO

CALVISANO

GAMBARA

GOTTOLENGO

ISORELLA

VIADANA 

CASALETTO

CASALMAGGIORE

CANNETO SULL’OGLIO

CARPENEDOLO

ACQUANEGRA SUL CHIESE

RIVAROLO MANTOVANOSAN GIOVANNI IN CROCE

MARCARIA
GAZZUOLO

GAZOLDO DEGLI IPPOLITI

CASTELLUCCHIO

ROVERBELLA

MARMIROLO

CURTATONE
BORGO
VIRGILIO

SUZZARA

GONZAGA

PEGOGNAGA
QUISTELLO

SAN BENEDETTO PO

PORTO MANTOVANO

CASTELBELFORTE

VOLTA 
MANTOVANA

GOITO

CERLONGO

CASTIGLIONE 
MANTOVANO

POZZOLO

BOZZOLO

CASTEL 
GOFFREDO

CASTELNUOVO

ASOLA

GUIDIZZOLO

MEDOLE

CASTIGLIONE 
DELLE STIVIERE

CALCINATO

PUEGNAGO

TRAVAGLIATO

TORBOLE 
CASAGLIA RONCADELLE

CASTELCOVATI

CHIARI

RUDIANO

URAGO D’OGLIOCALCIO
COVO

ANTEGNATE

ROMANO DI LOMBARDIA

MARTINENGO

GHISALBA

COLOGNO
AL SERIO

BARIANO

MOZZANICA

SERGNANO

ROMANENGOOFFANENGO

FIESCO
MADIGNANO

TRESCORE 
CREMASCO

VAIANO 
CREMASCO

BAGNOLO 
CREMASCOTAVAZZANO 

CON VILLANESCO

LODI 
VECCHIO

AGNADELLO

CALVENZANO

CARAVAGGIO

TREVIGLIO

INZAGO

CAMBIAGO
TREZZANO ROSA

AGRATE
BRIANZA PONTIROLO NUOVO

VERDELLINO

OSIO SOTTOBREMBATE

ZANICA
CAVERNAGO

BOLGARE

MORNICO 
AL SERIO

PALOSCO

BAGNATICA
GRASSOBBIO

GALASSIA

SERIATE

RIVOLTA 
D’ADDA

CASIRATE
D’ADDA

CASSANO D’ADDA

VAPRIO 
D’ADDA

PADERNO 
D’ADDA

TREZZO 
SULL’ADDA

CORNATE 
D’ADDA

FARA GERA
D’ADDA

ARZAGO 
D’ADDA

MELZO

BOTTANUCO

BUSNAGO

ORNAGO

BELLUSCO

SUISIO

TERNO 
D’ISOLA

MAPELLO

PONTE SAN PIETRO

BORNATE 
SOTTO TREVIOLO

STEZZANODALMINE

CARVICO

CALCO

MISSAGLIA

CASATENOVO

LOMAGNA

OSNAGO

RONCO 
BRIANTINO

BERNAREGGIO

CONCOREZZO
VILLASANTA

DESIO

ALBIATE

CARATE
BRIANZA

CARUGO

GIUSSANO

MEDA

SEREGNO

SEVESO

LISSONE

NOVEDRATE
LENTATE 
SUL SEVESO

BRIOSCO

VIMERCATE

ARCORE

LESMO
SOVICO

TRIUGGIO
USMATE

MERATE

BRIVIO

AIRUNO

CALOLZIOCORTE

GALBIATECIVATE

OLGINATE

PUZIANO
ERBA

ALBAVILLA

TAVERNERIO

GRANDATE
CAPIAGO
INTIMIANO

LURAGO 
D’ERBA

PONTE LAMBRO

VALMADRERA

MOLTENO
ANZANO DEL PARCO

NIBIONNO COSTA MASNAGA

BARZANÒVEDUGGIO 
CON COLZANO

CESANA BRIANZA

OGGIONO VALGREGHETTINO

LISCATE
VIGNATE

CARUGATE

CASSINA
DE’ PECCHI

RODANO
PIOLTELLO

VIMODRONE

CERNUSCO 
SUL NAVIGLIO

BRUGHERIO

COLOGNO 
MONZESE

CINISELLO BALSAMO

SESTO 
SAN GIOVANNI GORGONZOLA

PESSANO 
CON BORGAGO

PANTIGLIATE

MEDIGLIA

MELEGNANO

DRESANO MULAZZANO

ZELO BUON PERSICO

SPINO D’ADDA

PANDINO

CORTE PALASIO

FORNOVO 
SAN GIOVANNI

PONTOGLIO

PALAZZOLO
SULL’OGLIO

COMEZZANO-CIZZAGO

COLOGNE
ROVATO

CASTREZZATO

ASSO

BELLAGIO

TREMEZZO

OSSUCCIO

ARGEGNO

LEZZENO

NESSO

MENAGGIO

BELLABIO

BELLANO

PORLEZZA

PELLIO INTELVI

CERNOBBIO

TRADATE

GAZZADA SCHIANNO

APPIANO 
GENTILE

UGGIATE-TREVANO

FALOPPIO

SOLBIATE 
CON CAGNO

VILLAGUARDIA

MONTANO LUCINO

CANTELLO

VALMOREA

MALNATE
OLGIATE 
COMASCO

DERVIO

DONGO

COLICO

CHIAVENNA

MESE

DELEBIO

MORBEGNO

TALAMONA

ARDENNO

BUGLIO IN MONTE

BARBENNO DI VALTELLINA

MANDELLO DEL LARIO

TRENZANO

MACLODIO

LOGRATO

LONATO
DEL GARDA RIVOLTELLA

SAN MARTINO 
DELLA BATTAGLIA

SIRMIONE

DESENZANO
DEL GARDA

PADENGHE 
SUL GARDA

MONIGA 
DEL GARDA

MANERBA 

POLPENAZZE

SALÒ

VOBARNO TOSCOLANO 
MADERNO

GARGNANO

LIMONE

S.FELICE 
DEL BENACO

PROVAGLIO
VALSABBIA

TREVISO
BRESCIANO

IDRO

CAPOVALLE

VESTONE

ANFO

PERTICA
BASSAPERTICA

ALTA

PEZZAZE

CASTO
LODRINO

MARCHENO

SAREZZO

BOVEZZO

CONCESIO

VILLA CARCINA

GARDONE VAL TROMPIA

BOVEGNO

BAGOLINO

CETO
BADETTO

CAPO DI PONTE

CEDEGOLO

EDOLO

APRICA

TIRANO

GROSOTTO

BORMIO

LIVIGNO

VEZZA
D’OGLIO

TEMÙ

PONTE
DI LEGNO

NUVOLERA

FLERO

PONCARALE

S. ZENO

BORGOSATOLLO

REZZATO

FIESSE

BEDIZZOLE

Oltre 8.000 km di fibra ottica

Rete INTRED

BackBONE INTRED

MORE THAN 10,600 KM
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INTRED Network

INTRED BackBONE



LOOKING AT INFRATEL’S SUBSIDIES: 
A STRATEGIC DEAL FOR FUTURE GROWTH

10 MILLIONS INHABITANTS,  
1/6 OF WHOLE ITALYINTRED WON THE LOMBARDY 

LOT IN THE CALL FOR TENDERS 
LAUNCHED BY INFRATEL 
ITALIA: THE TENDER NOTICE 
PROVIDES FOR THE SUPPLY OF 
FIBER OPTIC CONNECTIONS 
TO OVER 4,000 SCHOOLS 
IN LOMBARDY.

PLUS - THE AWARD OF THE TENDER 
WOULD BE HIGHLY STRATEGIC 
AND WOULD ACCELERATE INTRED 
EXPANSION IN LOMBARDY:

• WIDESPREAD COVERAGE OF 
ALL THE MUNICIPALITIES AND 
PROVINCES OF LOMBARDY

• ACCREDITATION BY ALL PUBLIC 
BODIES IN THE REGION

• WHOLESALE BUSINESS 
DEVELOPMENT

The tender, for a basic amount  
of € 274 MN, is made up  
of seven lots divided as follows: 

■lot 1 Liguria, Piedmont; 

■lot 2 Lombardy; 

■lot 3 Lazio, Sardinia; 

■lot 4 Campania, Basilicata; 

■lot 5 Calabria, Sicily; 

■lot 6 Tuscany, Veneto; 

■lot 7 Marche, Abruzzo, Molise, Puglia.

VALUE OF 
THE TENDER: 

€40
MILLION 

SCHOOLS 
PROVIDED

>4,000
ACTIVATION 

TIME: 
3 YEARS 

DURATION 
OF SUPPLY: 

5 
YEARS

19

>70%
SCHOOLS 

CONNECTED 



INFRATEL SCHOOL TENDER 2

INTRED AWARDED THE 
LOMBARDY LOT OF THE 
SECOND TENDER ISSUED 
BY INFRATEL TO CONNECT 
THE REMAINING 20 % OF 
SCHOOLS LEFT.

THE TENDER IS PART OF THE PNRR 
AND THE AWARD WILL ALLOW 
STRONG SYNERGIES WITH THE 
PREVIOUS ONE, ESPECIALLY IN MANY 
MUNICIPALITIES WHERE INTRED HAS 
PLANNED / REALIZED CONNECTIONS 
TO THE SCHOOLS INCLUDED 
IN TENDER 1.

20

10 MILLIONS INHABITANTS,  
1/6 OF WHOLE ITALY

The tender, for a basic amount of  
€ 166 MN, is made up  
of eight lots divided as follows: 

■lot 1 Liguria, Piedmont, Valle d’Aosta; 

■lot 2 Lombardy; 

■lot 3 Friuli Venezia Giulia, Provincia 
di Bolzano, Provincia di Trento, 
Veneto; 

■lot 4 Emilia Romagna, Marche, Umbria;

■lot 5 Lazio, Tuscany;

■lot 6 Abruzzo, Basilicata, Molise, Puglia;

■lot 7 Calabria, Campania;

■lot 8 Sardinia, Sicily.

VALUE OF 
THE TENDER:

€19
MILLION

SCHOOLS 
PROVIDED

>1,200
ACTIVATION 

TIME:
4 YEARS 

DURATION 
OF SUPPLY:

6 
YEARS



MARKETING ACTIVITIES TO ATTRACT 
BUSINESS & HOUSEHOLD CUSTOMERS

MARKETING ACTIVITIES
• Promotional actions  

on social media   

• Marketing campaign carried 
out on local/national radios & 
television channels

• Posters and publications in local/
national newspapers 

• Sponsorships, such as  
the agreement with Atalanta 
football team

SIGNIFICANT RESOURCES (>4% OF TOTAL REVENUES) HAVE BEEN DEDICATED  
TO MARKETING ACTIVITIES TO SPREAD INTRED’S NOTORIETY IN LOMBARDY

TOP SPONSOR
2020/21

TOP SPONSOR
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1H2023 REVENUES  
DRIVEN BY FIBER CONNECTIONS
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60+16+7+3+5+5+3+1+L
ANCILLARY 
SERVICES 

5.2%

DATA  
CENTER

 2.6%

LANDLINE 
TELEPHONY

7.2%

VOICE AND 
DATA

16.2%

FWA 
CONNECTIVITY  

4.4%

BROADBAND 
CONNECTIVITY  

3.3%

ULTRA 
BROADBAND 

CONNECTIVITY  

60.3%

OTHER

0.5%

BREAKDOWN 
BY SERVICE

+12.3%

+7%

53+7+19+21+LBREAKDOWN 
BY TYPE OF 
CUSTOMERS

BUSINESS

52.9%

WHOLESALE

7.6%

RESIDENTIAL

18.6%

PUBLIC
ADMINISTRATION

20.8%
+27.9%



1H2023 REVENUES  
DRIVEN BY FIBER CONNECTIONS

LECCO

1.6%

COMO

2.3%

MANTUA

0.9%
PAVIA

0.8%

VARESE

3.1%

LODI

1%

MONZA

2.8%

CREMONA

1.9%

SONDRIO

0.3%

OTHERS

2.8%

56+15+3+2+2+1+2+11+3+1+1+3+LBRESCIA

55.8%

BERGAMO

15.4%

MILAN

11.3%

24

BREAKDOWN 
BY AREA
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1H2023 INCOME STATEMENT
1H2023 1H2022 YOY YOY%

VALUE OF PRODUCTION 24700,7 23346,1 1354,6 5,8%

Raw Materials (1290,2) (488,3) (801,9) 164,2%

Services (3398,3) (3342,7) (55,6) 1,7%

Stock 181,4 (565,5) 746,8 (132,1%)

Other operating costs (5345,3) (5351,3) 6,0 (0,1%)

Tot Operating Costs (9852,4) (9747,7) (104,7) 1,1%

Personnel Costs (4099,5) (4011,3) (88,2) 2,2%

EBITDA 10748,8 9587,0 1161,8 12,1%

EBITDA Margin 43,5% 41,1% 6,0%

Depreciation Amortisazion &Write Downs (4796,7) (3553,0) (1243,7) 35,0%

EBIT 5952,0 6034,0 (82,0) (1,4%)

EBIT Margin 24,1% 25,8% (6,8%)

Net Financial Income (Charges) (442,2) 110,9 (553,2) (498,6%)

EBT 5509,8 6144,9 (635,1) (10,3%)

EBT Margin 22,3% 26,3% (15,3%)

Taxes (1609,2) (1877,9) 268,7 (14,3%)

NET Income 3900,6 4267,0 (366,4) (8,6%)

Net Income Margin 15,8% 18,3% (13,6%)
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1H2023 BALANCE SHEET
€/000 1H2023 2022 YOY YOY%

CURRENT ASSETS 14518,9 17311,4 (2792,5) (16,1%)

CURRENT LIABILITIES (42711,2) (44559,4) 1848,2 (4,1%)

NET WORKING CAPITAL (28192,3) (27248,0) (944,3) 3,5%

TOTAL FIXED ASSETS 99982,7 88583,1 11399,6 12,9%

Staff severance indemnity (1732,5) (1798,4) 65,8 (3,7%)

Provisions for risks and charges (6,4) (10,9) 4,5 (41,1%)

NET INVESTED CAPITAL 70051,5 59525,8 10525,7 17,7%

SHAREHOLDERS’ EQUITY (50743,3) (47993,1) (2750,2) 5,7%

Cash&cash equivalents 20666,5 17593,4 3073,1 17,5%

Due to banks within 12 months (14528,4) (13911,3) (617,1) 4,4%

Due to banks after 12 months (25446,3) (15214,9) (10231,4) 67,2%

NET FINANCIAL POSITION (19308,2) (11532,8) (7775,5) 67,4%



CASH FLOW ANALYSIS: DEC’22 – JUN’23

NFP 2022 EBITDA  
1H2023 

CAPEX  
1H2023 NWC TAXES OTHER NFP 1H2023

(19.3)

(11.5)

10.7

(16.4)

0.9

(1.6) (1.5)

€ /MN
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EBITDA ANALYSIS: JUN’22 – JUN’23

EBITDA 
1H2022 

INCREASE IN 
REVENUES 

OTHER 
REVENUES

STOCK&RAW 
MATERIALS

PERSONELL 
COSTS

SERVICES 
COSTS

COST OF 
ACCESS OTHER EBITDA 

1H2023

10,749
9,587

1,579 (-224)
(-55) (-88) (-56) 6 0

€ /000
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4.1
2.8

18.2

9.6

(3.1)

8.5

2.2
3.0

€/MN

■ 2020
■ 2021
■ 2022
■ 1H2023

CASH FLOW 
FROM OPERATING 

ACTIVITIES

CASH FLOW 
FROM INVESTING 

ACTIVITIES

CASH FLOW 
FROM FINANCING 

ACTIVITIES

NET INCREASE/
DECREASE IN CASH & 
CASH EQUIVALENTS

14.9

26.0
22.8

9.5

(22.2)
(20.4)

(38.8)

(16.1)
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1H2023 FREE CASH FLOW



INVESTOR RELATIONS

INTRED 
CFO & Investor Relations Officer 
Filippo Leone
Tel. +39 391 4143050
ir@intred.it 

CDR Communication
IR Advisor
Vincenza Colucci
Tel. +39 335 6909547
vincenza.colucci@cdr-communication.it 

Next events

November 7 
BoD for the approval of the 3Q2023 turnover

GENERAL INFORMATION ABOUT THE COMPANY

NAME  INTRED S.P.A.

HEAD OFFICES  VIA PIETRO TAMBURINI, 1 - 25136 BRESCIA (BS)

SHARE CAPITAL FULLY PAID-UP  10.019.904,00 

VAT REG. NO.  02018740981 

TAX CODE  11717020157 

REA NUMBER  BS - 366982 

LEGAL FORM  JOINT-STOCK COMPANY 

v WWW.INTRED.IT • g INFO@INTRED.IT • M 1949






