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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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(Group figures, Km travelled)

9M 2025 Traffic Performance

Total Traffic

2 Axles

3+ Axles

1.4%

1.4%

1.4%

• The positive traffic trend during the summer months supported a +1.4% increase over the first nine months of 2025
compared to the same period in 2024. Traffic growth on ASPI network alone recorded a +1.5% increase.

Light
(2 Axles)

Heavy
(3+ Axles)

Total Traffic9M 2025
group Traffic

performance(1)

(1) Preliminary traffic figures.

• Latest YTD data confirms the positive trend on the ASPI network: Jan–Oct 2025 up by +1.5%(1)

+1.8%

Net of leap year
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1,349 1,342
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9M 2025 Results

3,341 3,467

EBITDA

Total Revenues

Capex and 
Maintenance 

• In 9M 2025 the Group delivered a total €1.7bn in maintenance, 
modernisation and upgrades of the network

• €2.5bn expected over the full year

• Cash flow generation remained strong, supported by solid operating 
performance, though partially impacted by increased maintenance and 
un-remunerated capex 

FFO

• Toll revenue of €3,112m in 9M 2025 up €103m mainly due to traffic
growth +1.4% and ASPI toll increase of +1.8%

• EBITDA Cash equal to €1,972m up €27m vs 9M 2024

• EBITDA impacted by higher maintenance costs +53m 

Net Debt

31 Dec. 2024 30 Sep. 2025

• Strong liquidity reserve reaching €6.0bn thanks to new financing secured 
in the first nine months of 2025

9M 2024 9M 2025

1,405 1,415

2,115 2,104

1,972Cash
EBITDA(1)1,945

(1) Calculated by stripping out the Operating change in provisions, uses of provisions and other non-cash items.

293 346Maintenance 
expenses

1,642 1,688

9,918 10,503

(Consolidated figures, €m)

Capex

31 Dec. 2024 30 Sep. 2025
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26 49 

Focus on Capex and Maintenance

141 86

1,208

9M 2024

1,256

9M 2025

1,349 1,342

• In 9M 2025 the Group delivered a total €1.7bn for the modernisation and upgrade of the network

4

Maintenance Expenses

Investment in 
concession 

assets(2)

Unremunerated
Capex(3)

9M 2024 9M 2025

293
346

9M 2024 9M 2025

Total1,375 1,391

Mainly cost of repairs 
of flood damages
in previous years, 
partly covered by 
provisions.

(1) Includes ASPI extraordinary maintenance plan, reported as capex as it is remunerated via the construction tariff.
(2) Includes capitalized costs, other subsidiaries and consolidation adjustments.
(3) Use of provision (impacting directly FFO).

9M 2024 9M 2025

Capex 

27
5

319288

Other tangible
and intangible(1)

ASPI Network Modernisation:

(Consolidated figures, €m)

ASPI Network Upgrade: 

€872m

€266m

Completion of interventions 
on several bridges, viaducts, 
tunnels, safety barriers and 
noise barriers

Widening to 3rd lane of A1 
motorway on the Florence 
South – Incisa, 
redevelopment of the 
original A1 stretch between 
Barberino and Florence 
North, and of Modena ring 
road.
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170

98

53 15 3

132

Cash EBITDA 
9M 2024

Toll 
Revenues

Maintenance Staff costs Other 
Revenues/costs

Cash EBITDA
9M 2025

EBITDA 
9M 2025

2,115 2,104

1,972
1,945

EBITDA 
9M 2024

+27m

EBITDA Growth

Non-cash 
items(1)

Non-cash 
Items(1)

• Use of                
provisions 
(+€111m)

• Mainly change 
in provisions 
(+€21m)

• Use of                
provisions 
(-€118m)

• Change in 
provisions 
(-€52m)

• Traffic              
(+1.4%)

• ASPI tariff 
(+1.8%)

(1) Mainly Change in provisions and Use of provisions for risks and charges (accounted for in previous years). 

(Consolidated figures, €m)

• Higher 
maintenance 
costs due to 
repairing flood 
damages in 
previous years

• Renewal of the 
National 
Collective 
Agreement

• Early retirement 
incentives

• Change in the 
scope of 
consolidation 
due to Amplia 
Engineering & 
Equipment 
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92 20
9,918

1,415

1,322

10,503

FFO & Net Debt

Net CapexFFONet Debt
31.12.2024

Net Debt
30.09.2025

FFO Net Debt

986

Cash EBITDA9M 2024

27

17
1,405 1,415

NWC
and Other 

Items(1)

9M 2025

6

Dividends

• ASPI’s AGM 
decided to postpone 
payment of the 
second tranche of 
the dividend to the 
approval of the 
financial statements 
for the year ended 
31 Dec. 2025 or 31 
Mar. 2026. 

648
Distributed on 

17 Apr 2025

790

(1) Includes investments accounted for under IFRS16. 

Mainly 
FreeToX

transaction 
related 
effects 

Other Items

142
To be paid in 2026

(Consolidated figures, €m)
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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 

0,5

0.8
0.6

1.8

0.7

1.0
0.7

0.1 0.1 0.2

0.1

0.2

0.8

0.8

0.8
0.8

0.6

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

EIB Loans CDP Loans Bonds Subsidiaries SLBs Term Loans

0,5

77%

14%

3%
6%

Bonds

EIB, CDP Loans

Other Bank Loan

Term Loans
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Group Debt Structure

Diversified sources of funding

€12.2bn

(€bn)

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

Incl. €250m  
Tap Issue 

In Jan. 2025

Incl. €250m  
Tap Issue 

In Jan. 2025

(Figures as of 30.09.2025)

BBB / stable

Baa3 / stable

BBB / stable

Main Debt Features

• Debt at fixed rate 86%

• Average cost 3.0%

• Average maturity 5 years

0.5
(Jan.‘28)

1.3

0.5(1)

(1) Bond repaid at maturity on 4 November 2025.

Credit Rating

c.8.7bn of capex 
and 2.6bn of 

maintenance in 
2020-2025

Commitment to maintaining an 
investment-grade rating, preserving 
solid credit metrics:

• FFO / Gross Debt 12.5% minimum 

• Net Debt / Cash Ebitda < 5.25x max

(Dec.‘28)
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Bold
Moves

Increased Liquidity Reserve

8

• Conservative financial policy aimed at 
secure funding in advance (18 months) 
to support the financial needs

• Large Liquidity reserve c.6.0 bn as at
30 September 2025 (of which 4.3 bn 
undrawn credit facilities)

Remarks

800

2,675

100

1,150

1,444

2024

2,325

1,150

1,734

Sep 2025

5,369

6,009

(ASPI Group, € m)

• Jan 2025 +€500m Tap issue

• Jan-Sep 2025 +€900m Term loans

• July 2025 +€230m Società Autostrada 

Tirrenica financing

Additional liquidity secured in 2025

(1) Cash on hand includes Telepass financial credit (€558m). 

Sustainability linked credit facilitiesTerm loansCash and cash equivalent EIB/CDP lines
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ESG Ratings 

9

Implementation of the 

Group's sustainability 

strategy is confirmed also 

by the achievement and 

improvement of Autostrade 

ESG ratings receiving 

maximum score by GRESB 

and CDP in 2025

98

(June 2024)

(Dec. 2024)

(Oct. 2025)

(Feb. 2025)

EE
(Nov. 2024)

(Oct. 2024)

A-

(Jan. 2024)

4.3 

A

100

A

Rating scale: GRESB: 100 | 0; CDP: A/ D- (A score: Leadership; B-/B score: Management; C-/C: Awareness / D-/D: Disclosure); Moody's ESG: 

0/100 (Advanced / Robust / Limited / Weak); Sustainalytics: 0/40+ Negligible/ Low / Medium/High/Severe risk; Standard Ethics: EEE | F (EEE: 

Full; EEE-: Excellent; EE+: Very strong; EE: strong; EE-: Adequate; E+: Non-compliant; E: Low; E-: Very low; F: Lowest level); MSCI: AAA-CCC 

(Leader-Average –Laggard)

Negligible Risk
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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 view of the performance of traffic in the first nine months of the year, despite ongoing macroeconomic uncertainty, we expect traffic

using Autostrade per l'Italia’s network to register growth of around 1.5% in 2025. Talks with the Grantor are continuing, with the timing of approval of the Financial

Plan for the regulatory period 2025-2029 still uncertain. A series of technical working groups have been set up with the Grantor to finalise key elements of the

Financial Plan, including the investment and maintenance plan, and the level of tolls needed, in combination with other mechanisms, to fund this plan. The talks are

also taking place in light of the observations made by the Technical Committee set up by the MIT, which has assessed the investment plan submitted by ASPI in

July 2024. Based on its own assessment, backed up by the opinions of independent experts, the Company confirms the validity of the technical and operational

solutions forming the basis of the investment plans. At this time, the Company is unable to estimate the impact of the outcome of the discussions or the timing of

their conclusion. In addition, the transport regulator (Autorità di Regolazione dei Trasporti or ART) has further extended the deadline for the end of the public

consultation launched with determination 75/2025 to 19 December 2025. The consultation regards a review of the Tariff Framework for motorway concessions,

including the concession held by Autostrade per l’Italia. Although there will not be any impact on 2025, the potential effects of a revised regulatory framework and

the above delays in the approval process for the Financial Plan do not currently allow us to provide specific guidance on the outlook for expenditure commitments

or for the tariff framework over the medium term. In view of the above, to ensure that we are able to maintain a solid financial structure, the Company has adopted

a more conservative financial policy for 2025. This entails a minimum threshold for the leverage ratio – measured as the ratio of FFO (“Funds From Operations”)

and Gross Debt – of 12.5%, ensuring that the ratio of Net Debt to Cash EBITDA remains below 5.25x. This will enable us to 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 there are further delays in approval of the Financial Plan.
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CONTACTS:

Investor Relations 

investor.relations@autostrade.it 

www.autostrade.it
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