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Key Q1 2023 Achievements

Sustainability Innovation
Network development and 

modernization

• Opened to traffic the first section of 1.5km 

(of the total 10km) of fourth dynamic lane 

on A4 

• Construction of c.2.6km of fifth lane on A8

linking Lainate and Rho 

• Opening of worksites and preparatory 

activities started for the Bologna and the 

Genoa by-pass

• Electrification: 69 services areas served 

by ultrafast charging points (May 2023)

• New, improved real-time traffic 

communication system

• Traffic management: a fleet of drones to 

control traffic flows (ongoing test on the 

Ligurian motorway)

• ASPI joined the UN Global Compact to foster 

a sustainable economy (Jan. 2023)

• Sustainable finance

• New bilateral revolving credit lines 

Sustainability-linked for additional €650m

• Inaugural €750m Sustainability-linked bond 

• MSCI ESG Rating ‘BBB’ (Apr. 2023) 
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Traffic Performance

Traffic 

performance(2)

Traffic 

by month(3)

• Ongoing recovery of traffic post pandemic, traffic approaching 2019 levels 

• 2023 YTD traffic +7.1% vs 2022 (+0.2% vs 2019)(1)

(1) Preliminary figures from 1/1/2023 to 7/5/2023

(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

Q1 2023 vs. Q1 2022 Q1 2023 vs. Q1 2019

Total Traffic

Light 

(2 Axles)

Heavy 

(3+ Axles)

8.1%

9.9%

-0.1%

Total Traffic

Light 

(2 Axles)

Heavy 

(3+ Axles)

-0.3%

-1.2%

4.8%

Jan Feb Mar Apr up to Apr

% change vs 2022 13.2% 3.8% 7.6% 5.2% 7.3%

% change vs 2019 1.5% 0.2% -1.6% -0.6% -0.2%
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551 520

1Q22 1Q23

Q1 2023 Highlights
(Consolidated figures, €m)

3

EBITDA

Total 

Revenues

Operating 

Capex 

• Strong cash flow generation +€109m vs Q1 2022 mainly due to traffic and  

lower amount of unremunerated capex in Q1 2023
FFO

Net Debt
• Net financial debt up by €111m, mainly affected by the decrease in the positive 

fair value of hedging derivative financial instruments vs 31 Dec 2022 

131

267
92

18

1Q22 1Q23

223

285

245
354

1Q22 1Q23

8.117 8.228

Dec. 22 Mar. 23

1.4%

Extraordinary
Maintenance

Plan 

• Toll revenue up €48m in 1Q2023 mainly due to traffic performance 

The item includes a non-cash component of €21m linked to the discounts to 

road users both in Q1 2022 and Q1 2023 
791 839

96 104

1Q22 1Q23

• €285m of operating investments in Q1 2023 reported among Cash Flow items

• €3m of unremunerated capex impacting directly FFO (vs €68m in Q1 2022)

887 943

Toll revenues

Other revenues

• Reported EBITDA -€31m vs 1Q2022, mainly due to the change in provisions 
(significant increase in interest rates applied in 1Q2022 to adjust provisions to present value)

• Cash EBITDA +5% vs 1Q2022

(excluding discounts to user and change in provisions) 
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89

62

15
13

24

EBITDA 

Q1 2022

462

Cash EBITDA 

Q1 2022(1)

Toll Revenues Other 

revenues /cost

Autostrade 

Meridionali

EBITDA 

Q1 2023

520

Cash EBITDA 

Q1 2023(1)

496

551

+34m

• Q1 2023 cash EBITDA growth driven by toll revenues growth

EBITDA Growth
(Consolidated figures, €m)

• Discount to

users (€21m)

• Change in 

provisions 

(€68m)

(1) Cash EBITDA excludes discounts to user and change in provisions. 

• Discount to

users (€21m)

• Change in 

provisions 

(€3m)

• Concession

transferred on            

1 Apr 2022
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68 
3 

92
99

8 1

1Q2022 1Q2023

105

244

92

18

26

23

1Q2022 1Q2023

5

Focus on Capex and Maintenance
(Consolidated figures, €m)

ASPI 
Unremunerated
capex

Q1 2023Q1 2022

285

223

Capex Maintenance Expenses  

(€ m) (€ m)

Maintenance 
expenses

New Genoa Bridge 
(Use of provisions)

100100

FFO
Use of 

provisions

Capex

Cash flow 

ASPI
Extraordinary
Maintenance Plan(2)

(1) Includes purchases of property, plant and equipment, other intangibles assets and other subsidiaries

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

Capex in concession
assets 

Other capex
(intangibles and 
other subsidiaries)(1)

Q1 2022 Q1 2023
Q1 2022 Q1 2023

• A total €388m in Q1 2023 for the development and modernisation of the network

• Unremunerated capex commitments included in ASPI EFP had for the most part been fulfilled by the end of Dec 2022
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FFO & Net Debt
(Consolidated figures, €m)

FFO Net Debt

+111m

+109m

• Strong cash flow generation covering in full Q1 2023 capital expenditures

• Increase in Net Debt mainly due to the decrease in change of fair value of hedging derivative financial instruments 

vs 31 Dec 2022 and NWC effect

986

34

65

10

245

FFO Q1 2022 Cash 

EBITDA

Unremunerated 

capex
Other items

354

FFO Q1 2023

354

285

57

123

8,117

Net Debt as 

at 31.12.2022

FFO Capex Change in 

Derivatives 

Fair Value

Net Working 

Capital and 

Other

items

8,228

Net Debt as 

at 31.03.2023
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79%

8%

12%1%
Bonds

EIB Loans

CDP Loans

Group Debt Structure
Outstanding Debt 

€11.8bn

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 March 2023)

Main debt features

Average maturity

Debt at fixed rate

Average cost of debt

5.1 years

92%

3.1%

Moody’s

Fitch

S&P

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

Inaugural €750m 

Sustainability-

linked bond issued 

in Jan. 2023

Other Bank Loan

750

1,500

10

3,026

Sustainability Linked

RCF

Sustainability Linked

bilateral RCF

Amplia loan

Liquidity

€5.3bn

Cash on hand(1)

(2)

Average maturity 3.67 years

Availability 3.99 years
(1) Cash on hand includes: 

• positive financial position from Amplia (€105m) and Telepass financial credit (€ 428m) 

• time deposits received by ASPI from Subsidiaries TMB, SAM and RAV, which amounts to c. €90m

(2) 12 bilateral Revolving Credit Lines, subscribed from Sept 2022 to Mar 2023.

• Strengthened liquidity position following signature of new bilateral 

credit facilities in 2023

BBB (stable)

BBB- (stable)

Baa3 (stable)



1Q2023 Results 11 May 2023 8

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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