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SOLID CAPITAL STRUCTURE,
ROBUST CASH FLOW GENERATION

TRAFFIC
RECOVERY

• Revenue and EBITDA both above 2019 level

• Strong FCF generation in 2022

• Conservative financial policy committed to maintain 
Investment Grade

• Sustainable dividend distribution

• c.5.0bn liquidity reserve to support the investment plan

DRIVING THE TRANSITION TOWARDS 
THE INFRASTRUCTURE OF THE FUTURE

• Net Zero strategy (ambition 1.5°
compared to pre-industrial levels)

• Formalised commitment to a 
decarbonization path, according to 
standards validated by SBTi

• Ongoing recovery of traffic post 
pandemic (+9.3% vs 2021 and         
-2.0% vs 2019)

• YTD traffic +7.7% (-0.3% vs 2019)(1)

1

Investment Highlights

(1) Preliminary figures from 1 Jan. 2023 to 26 Mar. 2023
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Key 2022 Achievements

Sustainability

• Net Zero targets certified by SBTi

• -68% reduction in total Scope 1 and 
2 GHG emissions vs 2019 by 2030 

• 52% reduction in the intensity of 
Scope 3 emissions for every €1m 
invested in modernisation of the 
network by 2030 

Innovation
Network development and 

modernization

• 37,500 inspections on the network

• €1.8bn for the network development and 
modernization

• Widening opened to traffic (3 lanes):

• 17.5km between Barberino and 
Florence North 

• Additional 1.7km between Florence 
South and Incisa

• Digitalization: 100% of bridges, viaducts, 
overpasses and infrastructures (span 
<10m) covered by the new digital system 
ARGO

• Smart Road: 52km in operation (V2I)

• Electrification: 56 services areas served 
by ultrafast charging points (March 2023) 
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2022 Traffic Performance

Traffic 
performance(2)

Traffic 
by month(3)

• Ongoing recovery of traffic post pandemic  

• 2023 YTD traffic +7.7% vs 2022 (-0.3% vs 2019)(1)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec FY 2022

% change
vs 2021

36.9% 18.9% 37.1% 45.3% 11.0% 6.7% 0.8% -2.9% -1.1% -0.7% 0.9% 3.3% 9.4%

% change
vs 2019

-10.4% -3.5% -8.6% -5.5% 1.6% -0.7% 1.1% 0.7% 0.7% -0.8% -0.1% -0.3% -1.9%

(1) Preliminary figures from 1/1/2023 to 26/3/2023 

(2) Group data, excluding Autostrade Meridionali whose concession was transferred to the incoming operator on 1 April 2022

(3) Autostrade per l'Italia network only

2022 vs. 2021 2022 vs. 2019

Total Traffic

Light 
(2 Axles)

Heavy 
(3+ Axles)

9.3%

11.1%

-0.3%

Total Traffic

Light 
(2 Axles)

Heavy 
(3+ Axles)

-2.0%

-2.9%

3.6%
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2.125 2.459

2021 2022

2022 Highlights
(Consolidated figures, €m)

4

EBITDA

Total 
Revenues

Operating 
Capex 

• Strong cash flow generation, partially offset by higher unremunerated capex 
and by tariff discounts applied by ASPI

FFO

• Strong EBITDA Cash* equal to €2,283m (+335m vs 2021)

(*) Excludes discounts to user and change in provisions.

Net Debt • Net debt down €129m compared to 31 Dec. 2021, also reflecting the positive fair 
value on derivative financial instruments

623
896

443
198

2021 2022

1.066 1.094

986 1.250

2021 2022

8.246 8.117

2021 2022

Extraordinary
Maintenance Plan 

• Toll revenue 3.709m in 2022 up 235m mainly due to the recovery of traffic.

The item includes a non-cash component linked to the discounts to road users 
(€100m in 2022 and €87m in 2021)

3.872 4.175

2021 2022

• €1,094m of operating investments in 2022 Cash Flow

• €338m of unremunerated capex impacting directly FFO (vs 299m in 2021)

• ASPI closing RAB: €13.7bn (Dec 2022)
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177

297

26

80

16

176

EBITDA 
2021

1,948

EBITDA 
Cash 2021(1)

Toll 
Revenues

Other 
revenues 

/cost

One-off 
items

EBITDA 
Cash 2022(1)

2,283

Autostrade 
Meridionali

EBITDA 
2022

2,125

2,459

+335m

• Strong EBITDA growth vs 2021 mainly driven by growth in toll revenues

EBITDA Growth
(Consolidated figures, €m)

• Discount to
users (€87m)

• Change in 
provisions 
(€90m)

(1) Cash EBITDA excludes discounts to user and change in provisions. 
At the end of 2022 c. 1.8bn spent of the 3.4bn Settlement amount provisioned in past years.

• Genoa bridge 
reconstruction 
in 2021 (€88m)

• Discount to
users (€100m)

• Change in 
provisions 
(€76m)

• Concession
transferred on            
1 Apr 2022
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326 352

88 8

48

36

2021 2022

427

699

101

121443

198

77
95

2021 2022

299 338 

• A total €1.8bn in 2022 for the network development and modernisation

6

Focus on Capex and Maintenance

ASPI 
Unremunerated
capex

20222021

20222021

1,094
1,066

Capex Maintenance Expenses  

(€ m) (€ m)

ASPI maintenance 
expenses

New Genoa Bridge 
(Use of provisions)

396
462

FFO
Use of 

provisions

Capex
Cash flow 

ASPI
Extraordinary
Maintenance Plan (1)

(1) Extraordinary Maintenance Plan is  reported as capex as it is remunerated via the construction tariff

ASPI Reversible Capex

ASPI 
Non-reversible Capex

20222021

Other subsidiaries

Other subsidiaries
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FFO & Net Debt
(Consolidated figures, €m)

FFO Net Debt

-129m

+264m

(1) Distribution of €682m approved by the Shareholders Meeting in July 2022 and €66m distributed
to third party shareholders;

(2) Essentially due to an increase in fair value gains on hedging derivatives.

• Strong cash flow generation covering in full capital expenditures
• Decrease in Net Debt reflecting the positive fair value on derivative financial instruments

986

335

39

62

63
31

986

FFO 2021 Cash 
EBITDA

Unremunerated 
capex

Financial 
management

Current 
tax

Other 
items (1)

1,250

FFO 2022

748

127
594

8,246

Net Debt as 
at 31.12.2021

1,250

FFO

1,094

Capex Dividends (1) Net Working 
Capital and 

Other
items

Change in 

MTM (2)

8,117

Net Debt as 
at 31.12.2022

(1) Includes €27m due to the payment linked to settlement on alleged breaches of 
offenses pursuant to the Legislative Decree 231/2001.



2022 Results 28 March 2023

(as of 31 Dec-2022, pro forma including the new bond issued in Jan 2023)

78%

9%

13%

Bonds

EIB Loans

CDP Loans

8

Group Debt Structure

Outstanding Debt 

€11bn

Debt Maturity Schedule

(€ bn)

• Diversified sources of funding, long dated 
maturities

• Well spread-out debt maturity profile, no significant maturity peaks 
in a particular year 

(as of 31 Dec-2022)

Main debt features

Average maturity

Debt at fixed rate

Average cost of debt

5.1 years

92%

3.1%

Moody’s

Fitch

S&P

Baa3 (stable)

BBB (stable)

BBB- (stable)

Rating
0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 

1,1
0,8

1,0 1,0
0,8

0,6

1,8

0,7
1,0

0,7

0,1
0,3

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034+

EIB Loans CDP Loans Bond

0,8

New €750m 
Sustainability-

linked bond issued 
in Jan 2023
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Liquidity

• Conservative financial policy, securing funds in advance for capex program
• Strengthened liquidity position following signature of new bilateral credit facilities in 2023

(€m) Amount Maturity Availability

Sustainability-linked RCF 750 Apr-26 Jan-26

Sustainability-linked bilateral RCF(1) 850 Apr-27 (4) Jan-27 (4)

Cash on hand (2) 2,313

Total Liquidity available as at 31.12.2022 (2) 3,913

(1) 7 bilateral Revolving Credit Lines, signed between September and November 2022
(2) Including positive financial position from subsidiaries and Telepass financial credit amounting to around €506m
(3) 4 bilateral Revolving Credit Lines, subscribed in the first months of 2023 
(4) Weighted average values considering all the credit lines.

New bilateral Sustainability Linked  RCF(3) 450

Total available liquidity (pro-Forma) 5,113

ASPI first Sustainability-linked bond 750

Aug-26 (4) May-26 (4)
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Group Ratings 

ESG Rating Credit Rating Evolution: Back to Investment Grade

ASPI ranks 1st in the transport 
infrastructure sector and among the first 
twenty firms over 14,000 rated worldwide 
as lowest ESG risk.

6.2 Negligible Risk(2)

(June 22)

BBB- / Stable Outlook
(6 December 2022)

BBB / Stable Outlook
(27 October 2022)

“[…] “the company's financial policy under the new shareholders will 
help ASPI maintain an investment-grade stand-alone credit profile.

[…]The stable outlook reflects our expectation that the company will 
continue to deliver its large investment plan and maintain solid traffic 
levels, while dividend distributions remain in line with our forecasts.”

“Fitch Upgrades ASPI to 'BBB' Following Clarity on Capital Structure” 

[…] The rating reflects ASPI's large, mature and strategically located network 
in Italy as well as its regulatory asset base (RAB)-based price-cap tariff, 
which provides visibility on future tariff increases. ASPI's debt structure is 
substantially uncovenanted and unsecured; however, refinancing risk of its 
non-amortising debt is mitigated by a well-diversified range of bullet 
maturities, demonstrated solid access to bond markets, and proactive debt 
management policy”

(2)  On a scale of 0/40+ (Negligible / Low / Medium / High / Severe risk) 

Baa3 / Stable Outlook 
(8 November 2022)

“The rating upgrade also incorporates the improvement in ASPI's risk 
profile post agreement with the Italian government and removal of legacy 
risks related to the collapse of the Polcevera viaduct in Genoa. The change 
in ownership, with participation of the state-owned CDP in Moody's opinion, 
reduces the risk of political interference and future detrimental action by the 
concession grantor. “

“[…] The stable outlook reflects Moody's expectation that ASPI's financial 
metrics will improve over the coming years in line with the ratio guidance 
for the Baa3 rating level, such that FFO/debt ratio will be above 10% on a 
consolidated basis.”

ASPI is positioning in the first quartile of Moody's 
ESG among over 5,000 firms rated worldwide. 
Compared to previous assessment (Jan 2022), the 
Company displays an Advanced willingness and 
capacity to integrate ESG factors into its strategy 
and operations and shows an increased integration 
of such factors in its Risk Management.

A1
60 Advanced(3)

(March 2023)

(1) On a scale of 0/100 (Advanced / Robust / Limited / Weak)

Appendix

(3) On a range of A/ D- (A score: Leadership; B-/B score: Management; C-/C score: Awareness; 
D-/D score: Disclosure).

ASPI received a B score by Carbon 
Disclosure Project. 

B (1)

(December 2022)
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• ASPI ESG approach confirmed by a number of relevant ESG Achievements in 2022

(1) In March 2023 Moody's ESG upgraded Autostrade rating to A1 “Advanced” (score 60 on a scale of 0/100; +5 points vs previous assessment) ;
(2) ASPI has committed to a 68% reduction in total Scope 1 and 2 greenhouse gas emissions vs 2019 by 2030 and a 52% reduction in the intensity of Scope 3 emissions for every €1m invested in modernisation of

the network;
(3) Sustainalytics ESG Risk Rating of “Negligible” with a score of 6.2; (4) On a range of A/ D-

• Opening to traffic of 
the new Florence 
North-Barberino
section -30% in 
journey time –c.2,000 
tonnes a year in CO2

emissions

• Presentation of Mercury 
Programme, a platform 
created to boost asset 
modernisation thanks to 
the use of advanced 
infrastructure monitoring 
and safety solutions.

• The Bologna Bypass 
is the first motorway 
project in Europe to 
receive “Platinum” 
certification by 
Envision

• Diversity and 
Inclusion 
certification
(ISO 30415:2021)

• ESG Risk Rating(3)

by Sustainalytics: 
ASPI ranks 1st in 
the transport 
infrastructure 
sector.

• The Traffic 
Analytics for 
Roadworks 
Planning 
application 
developed by ASPI 
received TIBCO’s 
Lighthouse Award.

• ASPI’s 
greenhouse gas 
reduction 
targets(2) certified 
by SBTi

• ‘B’ score by 
CDP (Carbon 
Disclosure 
Project)(4)

Road to Sustainability 

12

October

• Free To X                      
charging stations 
available at 56 
areas (March 2023)

First ESG rating
ASPI is in the first 
quartile of Moody's 
ESG among over 
5,000 firms rated 
worldwide(1)

February March April May July October December

Appendix
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595 Tunnels
on the network

Base inspections 
(on a quarterly basis)

+ 1 Advanced inspection

• 100% of Inspections carried out 
removing ceiling coverings

• 92% Inspections carried out by laser-
scanner georadar

• 4 Leading international 
specialized companies engaged 

• Complete digitalization of infrastructure assets (bridges, viaducts, overpasses and infrastructures 
with span <10m covered)

• Database for data management, governance, and control 

• APP to support field inspection, IoT sensors for monitoring infrastructures and Artificial 
Intelligence algorithms to analyse and recognise defects 

* In addition to 611 infrastructures with span 6-10m

Base inspections 
(on a quarterly basis)

+ 1 Advanced inspection

• 3,300 Pillars inspected

• 3,700 Cassons inspected

Base inspections

• Inspections are carried out every 
2 years

• c. 4,500km inspected
8,837 km  
Safety barriers 

ARGO

A total of 

37,500
Inspections executed

• New digital system to monitor 
infrastructures

1,981 Bridges and 
viaducts
1,799 Overpasses*

Inspections Carried Out in 2022
Focus on tunnels, bridges and safety barriers (c. 20,500 inspections)

Appendix
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Electrification of the Network
Appendix

 112 ultrafast charging points and 43 multi-standard fast charging points are now in operation at 56 services
areas on ASPI network

Electrification Plan at Service Areas

• 100 services areas along ASPI network 
served with High Power Charging 
Stations (300kW) by summer 2023

• Average distance of 50 km

• Four to six multi-client charging points 
installed at each station 

• Average charging time of 15-20 minutes

Installed EVCPs

Operating EVCPs

In progress
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Disclaimer

This document (the “Document”) has been prepared up by Autostrade per l’Italia S.p.A. (“ASPI”), is addressed exclusively to the Recipient and shall be interpreted jointly with any verbal comments

provided by ASPI.

The Document, in whole or in part, may not be delivered or otherwise disclosed or made available to third parties or reproduced without our prior authorization.

ASPI is an issuer of listed securities and, therefore, the information concerning ASPI and its financial instruments may constitute “inside information” under the Regulation EU no. 596/2014 of the

European Parliament and of the Council of 16 April 2014 (“Market Abuse Regulation”); accordingly, the Recipient has to comply with the Market Abuse Regulations and its related acts, the implementing

laws and regulations of the Market Abuse Regulation in the jurisdiction of incorporation and in Italy, as well as similar laws and implanting regulations in other relevant jurisdiction. In addition, to the extent

the information included in the Document will be classified as “inside information” under the Market Abuse Regulation, ASPI will register the Recipient and its representatives who have access to the

information in its insider list.

Information to be included in the Document has been selected within the scope and basis decided in good faith by ASPI. Such scope and basis, however, are not the only ones which might have been

employed for the purpose of drawing up the Document, accordingly the use of another scope and/or basis may lead, in good faith, to analyses and assessments that differ in whole or in part from those

contained herein.

Accordingly, the Document does not nor does it purport to contain all of the information that is or may be material to the Recipient.

No representation or warranty, express or implied, is or will be made on or in relation to and no responsibility or liability is or will be accepted by ASPI or by any of its officers, employees, agents or

advisors (collectively, “Representatives”) as to or in relation to the fairness, accuracy, completeness, exhaustiveness or correctness of the data and information contained herein at any time and any

liability is therefore expressly disclaimed with reference to the data and information contained herein.

Any data on past performance, scenario analysis or back-testing contained herein is no indication as to future performance and illustrations and forward-looking statements are based upon certain

hypothetical assumptions, which are speculative and may not materialize or may vary significantly from actual results.

The Document is being provided to the Recipient for information, illustration and discussion purposes only and it is purely indicative in nature.

Nothing contained herein may or might be used as a reference basis for any transaction. ASPI disclaims any direct and/or indirect liability for damages that may arise from improper use of information

included in the Document.

Acceptance of delivery of this Document by the Recipient constitutes acceptance of the terms and conditions set out in this disclaimer.
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