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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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 SOUND OPERATING PERFORMANCE AND CAPEX PLAN DELIVERY

 ROBUST CASH FLOW GENERATION AND SOLID FINANCIAL STRUCTURE 

 LEADER IN ESG, DRIVING THE TRANSITION TOWARDS THE INFRASTRUCTURE OF THE FUTURE

2025 RESULTS HIGHLIGHTS

• Solid traffic growth +1.5% 

• €2.5bn for the maintenance, modernisation and upgrade of the network in 2025 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

• Strong FFO generation €1.7bn supporting the investment plan

• Liquidity reserve improvement: €6.6bn as at 31.12.2025 (+ca. €1.2bn vs end-2024)

• Strong commitment to maintaining an investment-grade profile with more conservative credit metrics than those set 
by the rating agencies for the current rating

• Reduction of environmental impact in line with the Company Net Zero Ambition and Climate Transition Plan’s objectives

• Delivering above the Sustainability Performance Targets set for 2025:

 728 EV Charging Points installed by FreeToX on ASPI network
 -60% reduction of absolute Scope 1 and 2 GHG emissions vs 2019 (base year)

 NEW PROPOSAL TO UPDATE THE ECONOMIC-FINANCIAL PLAN APPROVED BY ASPI BOD

• New EPF includes a revised capex plan (€30bn from 2020)* and the relevant rebalancing mechanism to guarantee a 
sustainable tariff profile and preserve an Investment Grade profile 

* €6.7bn spent between 2020 and 2025
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FY 2025 RESULTS AT A GLANCE

• €2.5bn invested in maintenance, modernisation and 
upgrades of the network, in line with guideline

• Cash flow generation remains strong, supported by 
solid revenue growth offset by increased maintenance 
expenses and un-remunerated investments 

• Total revenues +4% vs 2024, with toll revenue of
€4,073m in 2025 up €129m YoY driven by traffic
growth +1.5% and ASPI toll increase of +1.8%

• Cash EBITDA(1) equal to €2,445m (+2% vs 2024) 

• Strong liquidity reserve reaching c. €6.6bn thanks to new 
financing secured in 2025

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

Maintenance 
expenses

(Consolidated figures, €m)

Capex

2,601 2,604

2,539 2,459

4,387 4,543

31 Dec. 202431 Dec.. 2025

1,740 1,745

Cash
EBITDA

450 513

9,918

10,784

2,089 1,946

2,406 2,445

Net Debt Liquidity
reserve

31 Dec. 202431 Dec.. 2025Net Debt Liquidity 
reserve

10,784

5,437
6,644



FY 2025 Results 20 March 2026 4

(Km travelled on the Group Network)

2025 TRAFFIC PERFORMANCE

1.5%

1.5%

1.7%

Total Traffic

Light 
(2 Axles)

Heavy 
(3+ Axles)

+1.8%

• Record volume of traffic on the Group network, with over 52bn kilometres travelled in 2025 or +1.5% vs 2024, 
confirming the strategic importance of road transport for Italy 

• YTD traffic performance +0.9% (1)

(1) Jan-Feb 2026 preliminary figures, ASPI network

• The A1 Milan–Bologna, is the stretch with the 
highest number of kilometres travelled (6.3bn 
in 2025) representing 12.4% of the total.

• The A4 Milan–Brescia on ASPI network and 
the Tangenziale di Napoli are the two Group 
stretches with the highest density (above 
113,000 average vehicles per day).
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200

1,889

127

1,819

2,089
1,946
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Investment in 
concession 

assets(2)

Unremunerated
capex(3)

450
513

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) Cash-out impacting directly FFO.

35
26

478424

Other tangible
and intangible(1)

(Consolidated figures, €m)

In 2025 the Group delivered a total €2.5bn for the modernisation and upgrade of the network

ASPI NETWORK MODERNISATION:

ASPI NETWORK UPGRADE: 

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 and the activities related to 
preliminary works of the Genoa sub-sea 
tunnel (unremunerated)

FOCUS ON CAPEX AND MAINTENANCE EXPENSES

2,0162,136

€415m

€1,344m
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195

123

63 21

159

EBITDA
2024

Cash EBITDA 2024 Toll 
Revenues

Maintenance Other 
Revenues/costs

Cash 
EBITDA 2025

EBITDA 
2025

2,601

2,406
2,445

2,604

EBITDA GROWTH

Non-cash 
items(1)

Non-cash 
Items(1)

• Use of                
provisions 
(+€177m)

• Use of                
provisions 
(-€193m)

• Traffic              
(+1.5%)

• ASPI tariff 
(+1.8%)

(1) Mainly use of provisions for risks and charges (accounted for in previous years), the item includes change in provisions and other non-cash items.

(Consolidated figures, €m)

• Higher 
maintenance 
activity

• Mainly early 
retirement 
incentives
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89 36

9,918

1,745

1,946
10,784

FFO & NET DEBT

CapexFFONet Debt
31.12.2024

Net Debt
31.12.2025

986

Cash EBITDA2024

39

34

1,740 1,745

NWC
and other 

items

2025

7

Dividends

648
Paid on 

17 Apr 2025

790

FreeToX
transaction 

related 
effects 

Other Items

142
Paid on 

20 March 2026

(Consolidated figures, €m)
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0.8 0.6

1,8

0.7
1.0

0.7

0.1 0.2
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0.8
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0,5

8

GROUP DEBT STRUCTURE

(€ bn)
Incl. €250m Tap Issue 

In Jan. 2025

Incl. €250m Tap Issue 
In Jan. 20250.5

(Jan.‘28)

1.3

(Dec.‘28)

Baa3 / stable

BBB / stable

BBB / positive

Diversified sources of funding and well spread-out debt maturity profile with no significant maturity peak

Maximum Net Debt / Cash Ebitda 5.25x

Minimum FFO / Gross Debt 12.5% 

Debt at fixed rate

Average cost

Average maturity

85%

5 years

3.0%

Commitment to maintaining an Investment-
Grade rating, preserving solid credit metrics:

75%

16%

9%

Bonds

EIB, CDP Loans

Bank Loans
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Bold
Moves

INCREASED LIQUIDITY RESERVE

9

920

2,675

168

1,150

1,444

2024

3,075

1,400

1,249

2025

5,437

6,644

(ASPI Group, €m)

• +€500m: Tap Issue (Jan)

• +€800m: Term loans (Jan-Sep)

• +€500m: CDP Lines (Dec)

• +€1.5bn: Revolving Credit Facility(1) (Dec)

(1) €750m refinancing the RCF facility secured in 2023 maturing in April 2026. (2) Cash on hand includes Telepass financial credit €521m.

Sustainability linked credit facilitiesTerm loansCash and cash equivalent(2) EIB/CDP lines

• +€230m: Autostrada Tirrenica financing (July)

• +€210m: Tangenziale di Napoli loan (Dec)

• Conservative financial policy aimed at avoiding maturity concentration risk and supporting a flexible DCM approach
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ESG RATINGS 
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ASPI sustainability strategy confirmed by the achievement of maximum score by leading ESG ratings in 2025

Oct. 24Oct. 25

98

100

Rating Scale: 100 | 0

Jan. 24Dec. 25

A-

A

Rating Scale: A | D-

June 24Dec. 25

(p)A

(p)AA

Rating Scale: (p)AAA | (p)CCC

EE

Nov. 25

EE

Nov. 24

Rating Scale: A | D-

4.3

Negligible Risk

4.7

Negligible Risk

Dec. 23Dec. 24

Rating Scale: 0 | 40+
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OUTLOOK, RISK FACTORS AND UNCERTAINTIES

In 2026, the Autostrade per l’Italia Group will continue with determination along its path, striving to ensure the highest safety standards for users, workers, and the

entire network. In parallel, the Group will continue delivering its investment programme and driving the development of greener, smarter mobility solutions.

The Group will proceed with capital and maintenance expenditure totalling approximately €2.4bn during the year, modernising existing infrastructure with the

aim of extending its useful life and making it safer and more resilient and upgrading key sections of the network. This large-scale investment will ensure that we can

progress our long-term plans, integrating infrastructure development and innovation. Technology and infrastructure are increasingly being integrated to ensure

resilience, safety and high levels of performance for a motorway network of strategic importance for the country.

We expect traffic using Autostrade per l’Italia’s network to register growth of approximately 1% in 2026, subject to the impact of macroeconomic and

geopolitical uncertainties.

The timing for the completion of the approval process concerning the new proposed Financial Plan, which was approved by the Board of Directors on 17 March

2026, cannot, at this stage, be estimated.

The Company’s financial discipline and focus on maintaining a solid financial structure will again be supported in 2026 by a conservative financial

policy. This entails a minimum threshold of 12.5% for the leverage ratio, measured as the ratio of FFO (“Funds from operations”) and Gross Debt and a maximum

threshold of 5.25x for the ratio of Net Debt to Cash EBITDA. These metrics are more conservative than the thresholds used by the rating agencies when assigning

the current ratings.

This will enable us to pursue our business objectives whilst maintaining a financial structure rated investment grade by the leading rating agencies. The

Company will take all the steps necessary to safeguard this level of rating.
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www.autostrade.it

Contacts:

investor.relations@autostrade.it 

www.autostrade.it
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