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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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Investment Highlights

SOLID TRAFFIC 
TREND, DRIVING 
ROBUST CASH FLOW 
GENERATION

• 1H 2024 traffic +2.6% (+2.1% after adjusting for the leap year effect)
supporting a strong cash flow generation

SOLID CAPITAL 
STRUCTURE AND 
INCREASED LIQUIDITY 
RESERVE

• Conservative financial policy committed to maintain Investment Grade and 
focus to deliver on capex/maintenance plans 

• Sustainable dividend distribution 

• Secure funding in advance to support the investment plan
(liquidity reserve c.4.9bn) 

DRIVING THE 
TRANSITION TOWARDS 
A SAFE, DIGITAL AND 
DECARBONIZED 
MOTORWAY 

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

• Key Sustainability Performance Targets for 2030 and 2050 validated by SBTi

• Maintaining a continuous dialogue with Stakeholders

• Driving the transition towards a safe, digital and decarbonized motorway 
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Key H1 2024 Achievements

Sustainability InnovationNetwork development and 
modernization

A total €1.1bn in 1H 2024 for the network 
maintenance, development and modernization 

• Progress on modernization plan to upgrade 
the network to the new guidelines and 
higher standards

• Opened to traffic the first 6.3km (of the total 
10km) of fourth dynamic lane on the A4 
stretch 

• Opening of worksites and preparatory 
activities started for the Bologna and the 
Genoa by-pass

• Electrification: 100 services areas served 

by ultrafast charging points. Tender for 
the first 8 areas awarded in May 2024

• Trial of 'TargaGo’ a free-flow tolling 
system on Naples Ring Road using the 
number plate recognition

• Fleet of drones to control traffic flows 
(ongoing test on the Ligurian motorway)

• Sustainable finance:

• €1.0bn of new Sustainability-Linked Bonds

• €1.8bn of additional Sustainable revolving 
credit lines from EIB and CDP.

• Improvement ESG ratings:

• CPD rating ‘A-’ (Jan 2024)

• MSCI ESG rating ‘A’ (June 2024)
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1H 2024 Highlights
(Consolidated figures, €m)

4

2.042 2.101

29

EBITDA 
and

cash EBITDA

Total 
Revenues

Operating 
Capex 

1.129 1.169

• Acceleration of works for the upgrade and modernisation of the network, in line 
with plans targeting capex of around €2.3bn over the full year -> Details on slide 6

• Cash flow generation sustained by the strong operating performance in 1H 2024  FFO

• Toll revenue 1.887m in 1H 2024 up 58m mainly due to traffic growth (+2.7%) and
ASPI toll increase 1.51% for 2024, discounts to road users, non-cash (€59m in 1H
2024 and €42m in 1H 2023)

• Other Revenues in 1H 2023 included a one-off 29m as Insurance reimbursement 

• Strong EBITDA Cash* equal to €1.169m (+4% vs 1H 2023)  -> Details on slide 7

• Reported EBITDA benefits from positive change in provision due to the rates used 
in the actualization of the funds for risks and for future maintenance

Net Debt 9.280 9.746

31 Dec 2023 30 June 2024

• Strong liquidity reserve (€4.9bn) after the liquidity secured at the beginning of 2024 
(Beyond the new SLBs issued in Feb 2024 additional €1.8bn of lines agreed with EIB 
and CDP) -> Details on slide 9

1H 2023 1H 2024

821 844

622
872

Cash 
Ebitda*

1.229 1.355

(*) Calculated by stripping out the operating change in provisions, uses of provisions and other non-cash items
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Traffic Performance
(Group figures, Kilometres travelled1)

1H 2024
Traffic 

performance

Traffic 
by month(2)

• Traffic in the 1H 2024 is up +2.6% vs 1H 2023 (+2.1% after adjusting for the leap year effect)

2,1%

2,2%

1,8%

0,5%

0,5%

0,8%

Total Traffic

Light 
(2 Axles)

Heavy 
(3+ Axles)

Leap year effect

+2.7%

+2.6%

+2.6%

2.1%
excluding the 

leap year effect

Different calendar of the Easter break 
(2024 Easter on 31 March
vs 2023 Easter on 9 April)  

Rainy weather in the north and 
calendar effect (Republic day on 

Sunday 2 June 2024)  

(1) Preliminary figures for the month of June

(2) Autostrade per l'Italia network only

Jan Feb Mar Apr May June 1H 2024

% ch. vs 2023 3.4% 6.7% 3.1% -0.2% 5.2% -0.7% 2.7%



1H 2024 Results 25 July 2024

100

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

524

793

53

61

1H 2023

18

1H 2024

622

872

45

9 13 

• Work continues on the maintenance and investment plan for the modernisation and upgrade of the busiest sections 
of the country’s motorway network, with expenditure in the half 2024 totalling €1.1bn

6

Capex
(reported in the cash flow)

Maintenance Expenses

Reversible Capex

Unremunerated
Capex (2)

Non-reversible

196 205

1H 2023 1H 2024

ASPI Extraordinary
Maintenance
Plan (1)

1H 2023 1H 2024

Total631 885

(1) ASPI Extraordinary maintenance plan, reported as capex as it is remunerated via the construction tariff
(2) Use of provision (impacting directly FFO)

Increase in 1H 2024 due to:
• the network monitoring activities to comply with the new guidelines and 

technical standards, and 
• the additional costs incurred in relation repairs of damages caused by the 

floods in Emilia-Romagna in May 2023
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100

54 9 21 16

186

EBITDA 
1H 2023

1,129

Cash EBITDA 
1H 2023(2)

Toll 
Revenues

Maintenance Use of 
provisions

Cash EBITDA 
1H  2024

1,169

Other effects EBITDA 
1H 2024

1,229

1,355

+40m

• Cash EBITDA growth (+4%) mainly driven by increase in toll revenues

EBITDA Growth
(Consolidated figures, €m)

(1) Non-cash items: Mainly Change in provisions and Use of provisions for risks and charges (accounted for in previous years)
(2) Includes €29m of Insurance proceeds paid following the claim made under the All Risks policy for the period of insurance in which the Polcevera road bridge event took place 

Non-cash 
items(1)

Non-cash 
items (1)

• Progress in the 
plan to upgrade 
the network to 
the new 
guidelines and 
higher standards

• Traffic +2.6% 
+1.51% ASPI 
tariff increase

• Use of 
provisions (62m)

• Ch. in provisions 
(38m)

• Use of 
provisions (83m)

• Ch. in provisions 
(103m)

• Lower 
construction 
activity for third 
parties by Amplia

• 1H 2023 included 
€29m of insurance 
proceeds(2)

• Higher level of 
discount to 
users and 
unremunerated 
capex
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FFO & Net Debt
(Consolidated figures, €m)

CapexFFONet Debt
31.12.2023

Net Debt
30.06.2024

NWC 
and

Other items

Change in 
MTM(1)

FFO Net Debt

(1) Increase in fair value on hedging derivatives.

844 872

373

89

249.280

9.746
+23m

986

40

17

821

844

Cash EBITDA Other items FFO
1Q 2024

FFO 
1Q 2023

Dividends

• Cash flow generation sustained by the strong 
operating performance in 1H 2024
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Other Bank Loan

84%

14%
2%

Bonds

EIB Loans

CDP Loans

Group Debt Structure
(Consolidated figures as of 30/06/2024)

Well spread-out debt maturity profile, no significant maturity peak

9

Outstanding Debt 

Diversified sources of funding

Main debt features

Average maturity

Debt at fixed rate

Average cost of debt

91%

3.3%

Moody’s

Fitch

S&P

Credit Rating

(1) Cash on hand includes Telepass financial credit (€571m) 
(2) Final cost of the 4 SLBs is well below the issue cost due to the use of IRSs entered into in 2021 to hedge interest rate risk

Baa3 (stable)

BBB (stable)

BBB- (stable)

(€ bn)

Strengthened liquidity position

(€ m)
5.75 years

0,1 0,1 0,1 0,1 0,1 0,2 0,2 0,2 0,2 0,1 0,1 0,1 0,1 0,1 

1,0
0,8 0,6

1,8

0,7
1,0

0,7

0,1 0,1 0,2

0,75

0,50

0,75

0,50

2H
2024

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038

EIB Loans

CDP Loans

Bonds

New SLBs

Other
subsidiaries

0,5

Inaugural
SLB 

Jan. 2023 (2)

SLB 
June 2023 (2)

New SLBs issued in Feb 2024 (3)

€11.2bn

Beyond the new SLBs issued 
in Feb 2024 additional €1.8bn 
of liquidity secured at the 
beginning of 2024 
(EIB line, CDP lines)

1.251

1.000

200

2.325

120

Cash on hand

CDP Capex facilities

EIB Capex facility

Sustainability Linked RCFs

Subsidiaries

€4.9bn

(3)

Repayment in June 2024 of:

- €1.0bn bond expiring 
- €1.1bn CdP line due in 2027 

(early repayment) 
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Outlook

In 2024, the year in which Italy’s first motorway will be one hundred years old, our role is to proceed with modernisation and upgrade

of the network, improving the quality and safety of the infrastructure and laying the groundwork for the sustainable mobility of the

future. This will require us to significantly step-up investment that will benefit both travellers and all the stakeholders in the areas

crossed by the network.

We expect a significant increase in investment and maintenance work in 2024, with approximately €2.3bn due to be spent with the aim

of proceeding with the modernisation and upgrade of the infrastructure we operate. This will increase the useful life of our assets and

boost their resilience, including their ability to withstand adverse climate events.

2024 is also the last year of Autostrade per l’Italia’s five-year regulatory period. As part of the process of updating the regulatory

framework for the next five years from 2025 to 2029, it will be essential to identify all the investments required to meet Italy’s mobility

needs. This will involve finding appropriate forms of funding that will ensure financial metrics appropriate to a solid financial structure.

In view of the performance of traffic in the first half of 2024, despite ongoing macroeconomic uncertainty, in part caused by a

worsening of the current geopolitical crisis, we expect traffic using Autostrade per l'Italia’s network to register growth of around 2% in

2024 compared with the previous year. As in the past, we will pursue our business objectives whilst maintaining a healthy, stable

financial structure.

10
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APPENDIX
1H 2024 Results
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AAA | DDDA

Negligible/ Low / Medium / High / 
Severe risk

4.7 
Negligible Risk

90/100

A- A | D

(June 2024)

(Aug 2023)

(Oct 2023)

(Jan 2024)

SCORE SCALE
(leadership | lowest )

100 | 0

EE EEE | F
(Nov 2023)

Implementation of the 

Group's sustainability 

strategy is confirmed also 

by the achievement and 

improvement of Autostrade 

ESG ratings

ESG Ratings 

12
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Sustainable Mobility | Electrification of the Network

 100 service areas covered by ultra-fast charging stations for electric vehicles installed by Free to X, a concrete
response to the challenge of the sustainability revolution

 Launch of tenders for the electrification of the other service areas along the network, on the basis of the
scheme agreed with the Ministry of Infrastructures and the Transport Authority (ART)

 Tender for the first 8 areas awarded in May 2024

Sile E/O

Brughiera E/O
Lario E/O

Valtrompia N/S

Monferrato E/O 

Stura E/O

Aurelia S S. Ilario N/S 

Giovi E/O

Brianza N/S
San Zenone E/O Somaglia E/O

S. Martino E/O
Arda E/O

Secchia E/O

Adige E/O

Po E/O

Castel Bentivoglio E/O 
La Pioppa E/O 

Cantagallo E/O 

Badia Nuova O 

Firenze N
Peretola N

Sillaro E/O 
Rubicone E 

Montefeltro O

Esino E/O

Conero O

Piceno E/O 

Torre Cerrano E/O  

Sangro E/O  

Torre Fantine E/O  

Canne Battaglia E/O   

Murge E/O   Calaggio N/S

Mirabella S

Irpinia N/S   Antica Campana E
Doganella O Cittadella 

S. Nicola ETeano O

Casilina E/O
La Macchia E/O

Prenestina E/OTirreno E/O

Arno E/O

Badia al Pino E/O 

Fabro E/O

Giove O
Flaminia E/O 

Mascherone O 

Ledra O

Fella E

Novate N

Tevere E

Villoresi E/O 
Lambro S

Gargano E/O  

Brembo N

Bevano E (not yet in operation)

Frascati E/O*

Electric Vehicle Charging Points at Service Areas

• 100 service areas covered by 4 to 
8 multi-client charging points

• Ongoing densification in 40 areas

• Average charging time of 15-20 
minutes

• Current avg distance of 50km

• 100% green energy

Verbano O 

.S. Pelagio E

Montepulciano E/O

Le Saline E/O  Teano E 

S. Nicola O

Free to X EVCPs

Tender awarded to other 
players
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