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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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1Q 2025 Highlights

TRAFFIC
PERFORMANCE

• 1Q 2025 traffic -1.1% vs 1Q 2024 (+0.1% net of leap year effect)

• YTD Traffic up +0.6% (1)

SOLID CAPITAL 
STRUCTURE AND 
INCREASED 
LIQUIDITY RESERVE

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

DELIVERING ON 
CAPEX PLAN

• €555 m invested in 1Q 2025 (+€61 m vs 1Q 2024) as part of the Group’s commitment to 
revamp and upgrade the motorway network to provide the country with a more modern 
infrastructure, resilient to climate change and able to cope with increased traffic flows

• €6.2bn of liquidity reserve to support the investment plan after the new financing in the first 
months of 2025

• Support digital transformation and technological innovation 
• Use of advanced technologies for the control and maintenance of the entire infrastructure 

network 

DIGITAL 
TRANSFORMATION 

(1) Data referred to the period 1/1/2025- 11/5/2025
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(Group figures, Km travelled)

1Q 2025  Traffic Performance

(1) Data referred to the period 1 Jan – 11 May 2025

+0.6%

+0.8%

-0.5%

YTD(1)

+0.1%Total Traffic -1.1%

2 Axles -1.3%

3+ Axles +0.3%

1Q 2025 vs 1Q 2024

1Q 2025 negatively impacted by:
• leap year
• different position of the Easter break (on 20 April in 2025 vs 31 March in 2024)

+1.3%

net of leap year net of leap year



1Q 2025 Results 14 May 2025

4 19 

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

9
24

363

1Q 2024

518

397

1Q 2025

396
420

• In 1Q 2025 a total of c. €555m for the upgrade and modernisation of the network 

4

Maintenance Expenses

Reversible
 Capex

Unremunerated
Capex(2)

Non-reversible

1Q 2024 1Q 2025

ASPI Extraordinary
Maintenance

Plan (1)

94
117

1Q2024 1Q2025

Total400 439

Cost of repairs 
to 2024 flood 
damage 

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

1Q2024 1Q2025

Capex 

Works on Sub-sea tunnel in 
Genoa

14

1

10393

• Network Modernization: 
c. €287m

• Network Upgrades:              
c. €100m
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23
5
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7

58

Cash EBITDA 
1Q 2024

Toll 
Revenues

Maintenance Staff costs EBITDA 
1Q 2025

Cash EBITDA
1Q 2025

Other 
Revenues/costs

Use of 
provisions

EBITDA 
1Q 2024

-43m

EBITDA Growth
(Consolidated figures, €m)

Non-cash 
items

Non-cash 
items

• Essentially non 
remunerated 
capex (tunnel 
under the Port    
of Genoa and  
Val Fotanabuona 
(-€19)

• Use of                
provisions 
(-€38m)

• Change in 
provisions 
(-€20m)

556

573
571

513• Use of                
provisions 
(-€18m)

• Change in 
provisions 
(-€1m)

• Traffic              
(-1.1%)

• Aspi tariff 
(+1.8%) • Higher third 

party activity 
by Amplia

• Cost of 
repairs to 
2024 flood 
damage  
(€14m)
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FFO & Net Debt
(Consolidated figures, €m)

CapexFFONet Debt
31.12.2024

Net Debt
31.03.2025

FFO Net Debt

986

Cash EBITDA Other items1Q 2024

401
370

43

12

NWC 
and 

Other 
items

1Q 2025 Change
in MTM 

and
Other items

370

420

49

59,918 9,924

6
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2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038

EIB Loans CDP Loans Bond Subsidiaries SLB Term Loan

0,5

2,033

1,500

2,325

300 61
Cash on hand

EIB, CDP Loans

Sustainability Linked credit facilities

Term Loans

Subsidiaries

82%

14%
1%

3%

Bonds

EIB, CDP Loans

Other Bank Loan

Term Loan

7

Group Debt Structure

Diversified sources of funding

€12.1bn

(Figures as of 31.03.2025)

Strengthen Liquidity Position 

(1)

(1) Cash on hand includes Telepass financial credit (€488m)

(€m)

€6.2bn

Main debt features

Average maturity

Debt at fixed rate

Average cost of debt

Credit Rating

BBB / stable

Baa3 / stable

BBB / stable

5.3 years

91%

3.0%

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

(€bn) Incl. €250m  
Tap Issue 

In Jan. 2025

Incl. €250m  
Tap Issue 

In Jan. 2025
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Outlook

The Autostrade per l’Italia Group will continue to harness technology, innovation and sustainability as we transform the motorway

network into safer, state-of-the-art infrastructure.

2025 will see the Group proceed with capital and maintenance expenditure totalling approximately €2.5bn. This will involve upgrading

major motorway hubs and the most congested sections of the network, as well as modernising existing infrastructure with the aim of

extending its useful life and making it safer and more resilient.

In spite of the uncertain macroeconomic scenario for 2025, we expect traffic using Autostrade per l’Italia’s network to register moderate

growth of around 0.5%(1).

To meet the Country’s need for mobility, ongoing dialogue with the Grantor will be of major importance in view of the approval process for

Autostrade per l’Italia’s Financial Plan for the five-year regulatory period 2025-2029. This includes appropriate forms of funding for the

concession that enable us to meet our concession obligations whilst maintaining the necessary financial strength.

We must pursue our business objectives whilst maintaining a financial structure rated investment grade by the leading rating agencies.

In any event, all the necessary steps must be taken to guarantee the above financial structure, even if approval of the Financial Plan

were to take longer than expected.

(1) Compared with traffic volumes in 2024 (a leap year).
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A1 Barberino di Mugello - Florence North

Contacts:

Investor Relations  
investor.relations@autostrade.it

www.autostrade.it
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