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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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1Q 2026 HIGHLIGHTS

• Sound results and solid financial strength in 1Q 2026.

•

profile with 
more conservative credit 
metrics than those set by the 
rating agencies for the current 
rating.

•
supporting future financing 
needs.

• of 
~€5.9bn as at 31 Mar 2026. 

•
+3% vs 1Q 2025 

mainly due to toll revenue 
growth.

•

, as part of the 
Group’s commitment to 
provide the country with a 
more modern infrastructure, 
resilient to climate change 
and able to cope with 
increased traffic flows.

• In line with the Group’s long-
term strategy and the goals 
set in the Climate Transition 
Plan, 

, as also reflected in 
improved ESG ratings.

• approved 
by the BoD on 17 March 

•
and 

the relevant rebalancing 
mechanism to guarantee a 

and 
preserve an Investment 
Grade profile. 

SOUND OPERATING 
PERFORMANCE 

AND CAPEX PLAN DELIVERY

CONSERVATIVE 
FINANCIAL POLICY 

LEADER IN ESGNEW EFP PROPOSAL

* €6.7bn spent between 2020 and 2025
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1Q 2026 RESULTS AT A GLANCE

• A total of €525m delivered in maintenance, modernisation and 
upgrades of the network, in line with the €2.4bn of capex and 
maintenance planned over the full year.

• Healthy Operating Cash flow generation, driven by the strategic 
importance of road transport in Italy. 

• Total revenues increased by 2% in 1Q 2026, supported by a 4% growth
in toll revenues, driven by ASPI tariff increases (+1.5%), traffic growth
(+1.2%) and a positive mix effect, partly offset by lower third-party
activity at Amplia.

• EBITDA decrease in 1Q 2026 mainly due to higher maintenance activity
and the effect linked to the decline in real interest rates used for
discounting provisions (non-cash), partially offset by higher revenues.

• Cash EBITDA +5% in 1Q 2026 mainly driven by the net effect of higher
toll revenues and increased maintenance costs.

• Strong liquidity reserve at ~€5.9bn.

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

Maintenance 
expenses

(Consolidated figures, €m)

Capex

571

556 525

990 1,012

31 Dec. 202431 Dec.. 2025

370 381

Cash
EBITDA(1) 

117 137

10,8
10,

439 388

513 538

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

Net Debt Liquidity 
reserve

10,9

5,96,6

550

+2%

+5%

+3%

(€bn)
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(Km travelled on the Group Network)

1Q 2026 TRAFFIC PERFORMANCE

Total traffic

• Traffic in the 1Q 2026 is up +1.2% vs 1Q 2025 confirming the strategic role played by ASPI network.

(1) Preliminary figures, ASPI network.

1.2%

1.0%

2.2%

• Toll revenues benefitting from the positive
mix due to the stronger performance of
Heavy Vehicles in 1Q 2026.

• Traffic performance from Jan to Apr 2026
+0.6%.(1)
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402

19

359

420
378

5

Investment in 
concession 

assets(1)

Unremunerated
capex(2)

117 137

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

(1) Includes capitalized costs and consolidation adjustments.
(2) Cash-out impacting directly FFO.

1
14

136103

Other tangible
and intangible

(Consolidated figures, €m)

In 1Q 2026 the Group delivered a total of €525m for the modernisation and upgrade of the network, 
continuing to execute on its investment plan. 

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,

• Modena ring road and
• Activities related to preliminary works of 

the Genoa sub-sea tunnel 
(unremunerated)

FOCUS ON CAPEX AND MAINTENANCE EXPENSES

388439

€60m

€276m

Increase in maintenance activity in 1Q 2026 due to 
different scheduling and anticipation of work on flooring 
and safety.
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58

30

20

8 7
12

Cash EBITDA 
1Q 2025

Toll 
Revenues

Maintenance Staff costs Other 
revenues/costs

Cash EBITDA 
1Q 2026

571

513
538

550

EBITDA GROWTH

Non-cash 
items(1)

Non-cash 
Items(1)

• Use of                
provisions 
(-€38m)

• Traffic              
(+1.2%)

• ASPI tariff 
(+1.5%)

(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

• Use of                
provisions 
(+€18m)
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381

378
149

10,784
10,930

FFO & NET DEBT

CapexFFO

986

Cash 
EBITDA

1Q 2025

370 38125

14

NWC
and other 

items

1Q 2026

7

Other 
Items

(Consolidated figures, €m)

(1) Net Debt includes payment on 20 March 2026 of the second tranche of the dividend payable from profit for 2024, amounting to €142m, previously reported as amount due to Shareholders. 
Moreover, in line with a conservative policy, in addition to this payment, in April ASPI distributed €258m from profit for 2025 as approved by the AGM.

• Strong operating cash flow generation, covering in full 1Q 2026 capital expenditures.
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75%

12%

13%

Bonds

EIB Loans

Bank Loans

0.1 0,1 0.2 0.2 0.2 0.1 0.2 0,1 0,1 0,1 0,1 0,1 

0.8 0.6

1,7500

0.7
1.0

0.7

0.1 0.1 0.2

0.2

0.8

0.8

0.8
0.8

0.6

0.5

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

EIB Loans Bonds Subsidiaries SLBs Term Loans

0,5

8

GROUP DEBT STRUCTURE

(€ bn)
Incl. €250m Tap Issue 

in Jan. 2025

Incl. €250m Tap Issue 
in Jan. 2025

0.5
(Jan.‘28)

1.3

(Dec.‘28)

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

DEBT AT FIXED RATE AVERAGE COSTAVERAGE MATURITY

82%4.6 years 3.0%
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Bold
Moves

CONSERVATIVE FINANCIAL POLICY AND SOLID LIQUIDITY PROFILE

9

Sustainability linked credit facilities

Term loans

Cash and cash equivalent

EIB/CDP lines

Baa3 / stableBBB / stable BBB / positive

Commitment to maintaining solid credit metrics and an 
Investment-Grade profile:

Net Debt / Cash EBITDA < 5.25x

FFO / Gross Debt >12.5% 

1.4

3.1

0.5

0.9
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www.autostrade.it

Contacts:

investor.relations@autostrade.it 

www.autostrade.it
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