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This document (the “Document”) has been prepared up by Autostrade per l’Italia S.p.A. (“ASPI”) and 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 prior authorization from the Company.

The Information is not intended for potential investors and does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase

securities of ASPI, and nothing contained therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever. 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.

The Document may contain forward-looking statements. All statements other than statements of historical fact included in the Information are forward-looking statements. Forward-looking

statements give ASPI’s current expectations and projections relating to its financial condition, results of operations, plans, objectives, future performance and business. These statements may

include, without limitation, any statements preceded by, followed by or including words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” “will,” “can

have,” “likely,” “should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and

other important factors beyond ASPI’s control that could cause ASPI’s actual results, performance or achievements to be materially different from the expected results, performance or achievements

expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding ASPI’s present and future business strategies and the

environment in which it will operate in the future.

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.

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

CONSERVATIVE
FINANCIAL POLICY 

NEW EFP PROPOSAL

SUSTAINABILITY 

• including a revised capex plan 
(€23bn in the period 2026-2038*) and the relevant rebalancing mechanisms to guarantee 
a sustainable tariff profile and preserve an Investment Grade profile

• vs 1H 2025.

• for the modernisation and 
upgrades of the network, reflecting the Group’s commitment to providing the country with 
a safer, more resilient infrastructure while meeting the challenges of increased traffic flows.

• supporting future financing needs.

• preserving solid credit metrics.

• as of 30 June 2026.

• Further progress made towards creating an increasingly sustainable mobility.

• Progress on the network electrification: 
and tenders completed for 61 additional areas.

* €6.7bn spent between 2020 and 2025.
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1H 2026 RESULTS AT A GLANCE
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• A total of €1.1bn delivered in 1H 2026, in line with the
€2.4bn planned over the full year.

• Steady Operating FFO generation (+4%), driven by the
strategic importance of road transport in Italy.

• Total revenues increased by 2% in 1H 2026, supported
by toll revenues growth, driven by traffic performance 
(+0.1%), a positive mix effect linked to Heavy Vehicles 
stronger performance and tariff increase (+1.5%).

• Adjusted EBITDA +€10m (+1%) primarily impacted by
higher costs linked to an increase in maintenance works
(due to a different approach in scheduling works and
increase in paving) alongside an increase in revenue.

• Strong liquidity reserve maintained following the €750m 
bond repayment at maturity in June 2026, supported by
new financing secured during 1H 2026.

Maintenance 
expenses

(Consolidated figures, €m)

Capex

31 Dec. 202431 Dec.. 2025

Adjusted 
EBITDA (1)

11.1

792

Net Debt Liquidity
reserve

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

10.8

5.86.6

1,277 1,285

(€bn)

(1) Calculated by stripping out the change in provisions from the reported EBITDA.

925 792

222 258

1,147 1,050

2%

1%

4%
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1H 2026 TRAFFIC PERFORMANCE
(Km travelled on the Group Network)

• Traffic in the 1H 2026 is up +0.1% vs 1H 2025.

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

• Growth in light vehicle traffic slowed in Q2 2026
due to a worsening macroeconomic outlook linked
to the geopolitical situation and intense weather
events.

2.5%

Total traffic

Light
(2 Axles)

Heavy
(3+ Axles)

-0.3%

0.1%
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Investment in 
concession 

assets(1)

Unremunerated
capex(2)

222
258

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

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

2
21

201 256

Other tangible
and intangible

(Consolidated figures, € m)

In 1H 2026 delivered a total of €1.1bn in maintenance expenses and capex for the modernisation and upgrade of the network, 
with the aim of extending useful life of existing infrastructures and making the network safer and more resilient.

ASPI NETWORK MODERNISATION

ASPI NETWORK UPGRADE 

Completion of interventions on several
bridges, viaducts, tunnels, safety barriers
and noise barriers with the aim of 
extending useful life of motorway 
infrastructure

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)817962

€121m

€574m

Increase in maintenance activity in 1H 2026 due to 
different scheduling and increased works on paving, 
safety and winter operations.

FOCUS ON CAPEX AND MAINTENANCE EXPENSES
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STEADY EBITDA GROWTH IN 1H 2026 

Toll 
Revenues

Maintenance Other 
Revenues

/costs

• Traffic              
(+0.1%) 
and tariff 
increase 
(+1.5%)

(Consolidated figures, € m)

• Higher maintenance 
due to different 
scheduling and 
increased of works 
on paving, safety, 
and winter 
operations.

• Lower 
average 
workforce. 

Staff costAdjusted
EBITDA 

1H 2025(1)

Adjusted
EBITDA 

1H 2026 (1)

Adjusted EBITDA +€10m driven by toll revenue growth partly offset by increased maintenance expenses. 

Change 
in provisions

Change 
in provisions

• Higher costs 
incurred by the 
engineering and 
construction 
companies. 

(1) Calculated by stripping out the change in provisions from the reported EBITDA.
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FFO & NET DEBT

Adjusted 
EBITDA

Other items

(Consolidated figures, € m)

648
Distributed on 
17 Apr 2025

878 792 258 15610,784 11,112

Other Items DividendsCapexFFOUse of 
provisions

(1) Unremunerated investments (totalling €37m in 1H 2025 and €25m in 1H 2026), are covered by provisions established in previous years pursuant to the 2021 Settlement Agreement and are accounted for in operating cash 
flow. Adjusted FFO escludes unremunerated investment in order to provide a different representation of operating cash generation.

(2) Includes payment on 20 March 2026 of the second tranche of the dividend payable from profit for 2024, amounting to €142m.

• Higher 
financial 
expenses and 
current taxes.

• Lower level of 
discounts to 
users and 
unremunerated 
capex.

• €124m NWC in 
line with the 
seasonal trend 
of the first half 
of the year.

845 878
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2H2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038

EIB Loans Bonds Subsidiaries SLBs Term Loans

0,5

67%

12%

21%

Bonds

EIB Loans

Bank Loans
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GROUP DEBT STRUCTURE

(€ bn)

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

73%ca. 5 years 3.0%

1.1

2.2

1.5

0.9

1.1

1.5
1.7

0.3
0.1

0.9

0.1
0.3

20262H 2026

(ASPI Group figures as at 30.06.2026)

Repayment at 
maturity on 

26 June 2026 of a 
€750m bond



1H 2026 Results 23 July 2026

2.8

0.4

1.1

1.5

Bold
Moves

CONSERVATIVE FINANCIAL POLICY AND SOLID LIQUIDITY PROFILE
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Sustainability linked credit facilities

Term loans

Cash and cash equivalent(1)

EIB/CDP lines

(ASPI Group figures as at 30.06.2026)

• Conservative financial policy aimed at avoiding maturity concentration risk and supporting a flexible DCM approach

Baa3 / stableBBB / stable BBB / positive

Maximum Net Debt / Cash EBITDA 5.25x

Minimum FFO / Gross Debt 12.5% 

(1) Cash on hand includes Telepass financial credit €560m.

COMMITMENT TO MANTAIN IG RATING

• Self imposed threshold more conservative than those required 
for the current rating 

• New ART framework monitoring the financial profile along the life of 
the concession with specific metrics DSCR ≥ 1.3x; LLCR ≥ 1.5x.

(€ bn)
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OUTLOOK 
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In 2026, the Autostrade per l’Italia Group will continue with determination along its chosen pathway, striving to ensure the highest safety standards for users,

workers, and the network, whilst continuing to deliver on its investment programme and drive 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 technological 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.

In light of traffic trends in the first six months of the year and bearing in mind ongoing macroeconomic uncertainties, above all with regard to energy costs,

we expect traffic using Autostrade per l’Italia’s network to register growth of approximately 0.5% in 2026. This estimate remains subject to change in

response to continued macroeconomic and geopolitical uncertainties.

The timing for 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. Furthermore, the Grantor has in the meantime submitted all the information required to enable the relevant offices

at the European Commission to conduct a prior assessment of the rebalancing measures included in Autostrade per l’Italia’s proposed Financial Plan.

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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Contacts:
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www.autostrade.it
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