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Statement from the Chairman and
the Chief Executive Officer
2020 was an extremely challenging and important year
for our Company. The spread of the pandemic throughout Italy gave a shock to the country’s industrial and
economic system, with serious repercussions for the
motorway sector. This resulted in an exceptional decline in traffic on our network, with falls of up to 80% and
an average reduction over the full year of approximately
30%. At the same time, as both a country and a Company
we progressively learnt to live with and respond to the effects of the virus. We continued to serve road users and
manage the network throughout the emergency, enabling
personnel to work efficiently from home, and managed
to restart work on key construction projects around the
network in record time, adopting new safety protocols in
agreement with the unions. We were
able to react, and are continuing to
react, thanks to the efforts and sacrifices of our over 7,600 workers.
More generally, Autostrade per l’Italia today operates in a rapidly changing environment, marked by:

The Company has committed itself to a radical transformation designed to equip the country with an infrastructure operator and transport system capable of
delivering excellence and guaranteeing the very highest
levels of safety (for road users and personnel) and service quality. This will involve the application of innovative
technologies in every business decision we take in order
to lead our transport system’s indispensable transition
towards sustainability.

The new Autostrade per l’Italia aims to be a national
champion, fully integrated into the lifecycle of transport
infrastructure, having radically changed in terms of
expertise and way of working thanks to a fully digitalised
operating model. With this goal in mind, we are equipping
ourselves to successfully deliver our
maintenance and investment programme, designed to give the country a fully modernised network, and
present the Company, as part of this
This last year
new vision, as an integrated, sustainable provider of mobility beyond
saw us take
the infrastructure that we operate
decisive steps
under concession.

"

• the need for major renewal of the
country’s infrastructure assets,
towards shaping the
in the light of: (i) the gap betweThis last year saw us take decisive
en infrastructure investment in
steps towards shaping the ComCompany’s future
Italy and the European average
pany’s future. We didn’t just respond
(0.2% of GDP versus 0.4%); (ii)
to the many operational difficulties
the growing fragility of Italian terand challenges thrown up by the exritory (around 7,000 municipalities
ternal scenario, but began work on
are in areas at risk of landslides and hydrogeological
effectively implementing the guidelines in our new busiinstability); and (iii) the average age of our network at
ness plan, which over the next four years will transform
approximately 50 years;
us from a motorway operator into an integrated mobility
• the growing availability of digital infrastructure, with
provider at European level. Through continuous and ri€550 billion expected to be invested globally in smart
gorous engagement with the Ministry of Infrastructure
roads by 2025 and 30% of the motorway network to
and Sustainable Mobility (formerly the Ministry of Infrabe "connected" by 2030 (through sensors and 5G testructure and Transport or the “MIT”, and also referred
chnologies);
to below as the “MIMS”) and leading Italian universities,
• a paradigm shift in transport on all fronts (accelerated
we have completely redefined the standards applied
by the fallout from the Covid-19 crisis), with: (i) new
during surveillance and maintenance of key network
mobility needs in response to remote working; (ii) an inassets, starting with bridges, viaducts and tunnels. The
crease in shared use and the electrification of vehicles
new approach was assessed and further improved by
(10% of the total by 2030); (iii) freight traffic affected
the National Public Works Council, which has applied the
by the growth in e-commerce and the introduction of
standards in new legislation for the entire sector. As deself-driving vehicles.
cided at the beginning of the year, we have permanently

"
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contracted out surveillance of the network we manage
to a number of internationally recognised independent
companies, whose full reports are continuously passed
on to the MIMS.
The business plan also focuses significant resources on
modernising and expanding the network: the Financial
Plan submitted to the Grantor, which is awaiting approval, envisages investment of €14.5 billion and €7 billion
in maintenance expenditure by 2038, in addition to €3.4
billion to be paid out in compensation relating to the Morandi bridge tragedy, in the form of support for the people
of Genoa, toll discounts and additional works. Despite
the fact that the Financial Plan has yet to be approved,
maintenance work has been significantly stepped up,
with over €680 million invested in the network’s upkeep
in 2020 alone, and work has begun on major investment
projects included in the plan.
The new Autostrade per l’Italia is also taking shape through the creation or transformation of new subsidiaries:
engineering and design work will be the main focus of
Tecne, which has already begun operating and making
a decisive contribution to delivery of the Group’s investment and maintenance programme. In order to boost
the related synergies, we have also acquired control of
Pavimental, whose mission will be increasingly focused
on the construction of complex infrastructure using sustainable materials and techniques. Great attention has
been paid to sustainability and the digital revolution,
starting from Autostrade Tech, the Group’s technology
spinoff. This subsidiary has already created the Argo system, one of the most advanced digital systems for monitoring infrastructure that, once it has entered service
on our network, will be made available on the Italian and
international market. Autostrade Tech’s core business
will be the provision of digital mobility services, offering
solutions and technologies to leading players in the infrastructure sector or to public sector entities grappling with
the challenges of meeting new sustainability mobility needs. Finally, Free To Xperience will enable us to radically
change the car user experience, offering our millions of
customers value added services such as charging stations for electric vehicles and constantly updated traffic
forecasts accompanied by dynamic pricing based on
journey times that take into account delays due to roadworks.
Through planned investment in digital transformation
and in sustainability, we have laid the foundations for a
radical renewal of motorway infrastructure, which will be
increasingly interconnected and smart in order to offer
improved safety, services and comfort by putting road
users at the heart of everything we do.

To achieve these objectives, we have launched one of the
country’s largest ever recruitment drives that will result in
the creation of 2,900 jobs in the STEM (Science, Technology, Engineering and Mathematics) fields over the next
four years. The development of talent and human capital
will play a crucial role in the business plan’s success. In
this sense, the partnerships we have entered into with
leading Italian universities and research centres have a
key role to play, in terms of both the development of new
know-how, and the creation of new technical standards
and applied research focusing on ne integrated mobility
solutions. To ensure continuity in this area, the Group has
set up its own Infrastructure Research and Sustainability
Committee, whose task will be to promote and encourage innovation and best technical and management
practices across all our strategic activities, adopting an
approach based on open innovation.
The impact of the new plan, our completely new management team and our ability to create value by investing
in digital innovation, research and sustainability are beginning to have a growing effect on public opinion and on
the way the markets view our Company. Proof of this is
provided by the success of the recent bond issues, which
have confirmed the market’s confidence in the Company
and our plans for future growth. We still have a long way
to go and many difficulties to overcome, but we believe
that the values and organisational and strategic changes
we have out in place can form the basis that will enable
us to meet the challenging goals we have set ourselves,
for the benefit of the country, our shareholders and all our
stakeholders.

Giuliano Mari
Chairman

Roberto Tomasi

Chief Executive Officer
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Strategic Transformation Plan
The 2020-2024 Business Plan aims to effect a radical shake-up of
Autostrade per l'Italia which in the next four years aims to become a
European-level integrated mobility operator.
• integrated lifecycle infrastructure management using an industrial approach based on research, engineering
and the construction, operation and maintenance of assets;
• new organisational structure designed to transform or to create new subsidiaries to deliver strategic growth
plans;
• large-scale investment in sustainability with the installation of high-voltage charging stations for e-mobility
and increased production of renewable energy
• investment in technological innovation, providing digital services for travellers and boosting safety and road
user comfort;
• one of the country’s largest ever recruitment drives, resulting in the creation of 2,900 jobs for engineers,
technicians and researchers over the next three years.

The 7 pillars of the Trasformation Plan

8
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Development
of our people

Sustainable mobility
for the future

Putting the
customer first

Digitalisation

Operational excellence

360° safety culture

Promotion of
our core values

1 2 3 4 5 6 7

ABOUT US

The new Autostrade per l'Italia
Creation of a national champion in the integrated management of the
infrastructure lifecycle.
Movyon

An example of excellence

To consolidate leadership in

in the national and international

technological solutions and

market

innovative systems

Tecne

Innovative services

To carry out engineering project

offer to travellers in the form of urban

key to development of the transport

mobility

network

New Pavimental

Innnovation and applied research

To consolidate its position in the

to engineer the switch to smart

Italian construction and maintenance

infrastructure

services market

Free to X

Sustainability

To offer innovative services to

at the heart of value creation

travellers

New jobs
2,900 new jobs

In figures
In billion of euros by 2038.

€14.5bn
9.

(1)

Investments
of which

€7bn

Maintenance

4 in new works

(1) € 13.2 billion included in the Financial Plan plus an additional €1.3 billion.
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Strategic goals
Environmental sustainability

Green
infrastructure

"Design-toSustainability"

Energy
efficiency

Installation of new

Alignment of

Broad portfolio of

photovoltaic panels

implementation

initiatives already in

(+45GWh/a of 'green'

and maintenance

place (e.g. installation

energy).

standards for climate

of 30,000 low-power,

change resilience

high-performance

needs

LEDs in tunnels).

Infrastructure for
charging electric
vehicles (67 service

Specific technical

areas already

"k" factors on

approved by MIMS).

sustainability
for procurement

10

Reforestation of

of services and

managed areas.

materials.
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Innovation and applied research

Research and
Innovation
Team

Open
Innovation

Internal
Excellence

Establishment of

Movyon's transversal

Creation of permanent

a formal network

role (with respect

with research

to ASPI's business

organisations, start-

lines) for the research

ups, incubators, etc.

and development of

First agreements

proprietary projects

already active:

and solutions.

cross-functional
teams to orchestrate
the Group's innovation
priorities and
development funnel.

Politecnico di Milano.
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Delivery Plan
A structural revolution in the network's care, management and maintenance systems is expected to take place,
achieved by means of a thorough renovation of the company and the implementation of new standards at
national level for the medium- to long-term management of the infrastructure.

Delivery Plan equal to €21.5 billion by 2038

Liguria (1)
Emilia
Romagna (1)
Toscana (1)
Lombardia (1)
Veneto (1)
Puglia, Marche,
Lazio, Abruzzo,
Campania (1)

5.3
3.0
2.7
0.9
0.4
2.1
14.5

Investiments

Maintenance

€bn, 2020-2038

€bn, 2020-2038

of which €4.2bn
in New Works (es. Bypass)
of which €2.4bn
in New Works
of which €2.1bn
in New Works
of which €0.5bn
in New Works
of which < €0.1bn
in New Works
of which €0.2bn
in New Works

1.2
0.8
1.0
0.9
0.4
2.5
6.8

of which €9.4bn
in New Works

€bn

€bn

+110%

+60%

Accelerated investment
commitments for new
works and for the
upgrade of existing
assets

Unprecedent muli-year
maintenance plan

12

1.6

2.9
2015-19
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2.5

Total expenditure on maintenance (2)

6.1

Total investment

Plan 2020-24 (3)

2015-19

Plan 2020-24 (3)

ABOUT US

Network operated by
Autostrade per l’Italia
432 km of widened
motorways opened to traffic
35 km of works
in progress
154 km of upgrading
projects to be
executed

(1) Regions refer to Territorial Departments
(2) Ordinary, non-recurrent and internalised (it doesn’t include Pavimental)
(3) From Financial Economic Plan
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Focus 2020
The Plan has already led to a major turnaround of our network surveillance
and monitoring activities in 2020, with the work carried out by a
consortium of internationally recognised independent companies under a
long-term contract awarded following a European tender process.

19,000 inspections carried out on bridges, viaducts, flyovers and tunnels.

Launched "Argo", an AI-based

monitoring platform that is the first

of its kind in Europe.

Carried out

maintenance work for approximately €680

million, more than doubling the average amount spent in the period 2017-2019.

management team has undergone a
significant revamp with the acquisition of world-leading expertise in a

The Company’s

number of areas.

14
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The 360° “Next” programme
The Next programme is designed to implement, deploy and
disseminate the pillars of the Strategic Transformation Plan.

Initiatives for the digitisation of processes and

services, transformation of the network into a "smart"
infrastructure through the most advanced technologies

Human Resources initiatives, in particular induction and
on-boarding programmes for Autostrade's new resources

Mapping of processes, responsibilities, risks, procedures
to create a single system with the aim of ensuring full

operational excellence

Partnerships and collaborations with top Italian
universities to ensure the best training offer for all group
employees

Strengthening and sharing ASPI Safety Academy
initiatives within the HSE (Health, Safety & Environment)
perimeter

transformation at the communication
and information level through tools and channels, both
Sharing the

internally and throughout the territory
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The Group
Key fiugures
Europe’s most extensive network

2,855 km

2,7m

2,1m

16

of motorway network

vehicles a day

16
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customers a day

toll motorways
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Consolidated financial highlights for 2020
The results for 2020 were heavily impacted by the effects of the health emergency that hit the country
from February 2020, the resulting impact on revenue generated by traffic, further provisions made with
regard to the potential settlement agreement with the Government and increased maintenance activity.

€3,030m

€629m

€-43m

€-538m

total operating revenue

negative EBIT

€-409m

EBITDA

loss before tax from
continuing operations

loss for the year

€-407m

€517m

€575m

€1,842m

€1,488m

€8,557m

€1,250m

operating cash flow

equity

net debt

loss for the year attributable to
owners of the parent

capital expenditure

equity attributable to owners
of the parent

nominal value of bonds issued
in December 2020

Next to transformation | Annual Review 2020
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Structure
(1)

Appia Investments S.r.l.

6.94%

88.06%

Silk Road Fund

5.00%

100%

Motorway
operators

Other
services

100%

100%

58.98%

100%

Tangenziale di Napoli

AD Moving

Autostrade Meridionali

99.99%

EsseDiEsse

100%

(2)

Società Autostrada Tirrenica

Movyon

51%

100%

Società Italiana per il Traforo
del Monte Bianco

47.97%

Giove Clear

100%

(3)

Raccordo Autostradale Valle d'Aosta

Tecne - Gruppo Autostrade per l'Italia

(1) An investment vehicle owned by Allianz Group, EDF Invest and DIF..
(2) The percentage interest refers to the interest in terms of the total number of shares in issue.
(3) The percentage shown refers to the interest in terms of the total number of shares in issue, whilst the interest in ordinary
voting shares is 58.00%.
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The Group’s motorway operators

Mont Blanc

Belluno

Tarvisio

Brescia
Milan

Padua

Venice

Turin
Genoa

Bologna

Pisa
Livorno

Florence

Ancona

Pescara
Civitavecchia
Rome

Bari

Naples

20
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Autostrade per l’Italia
Km of network: 2,855
Concession expiry: 2038

Società Autostrada Tirrenica (1)
Km of network: 55
Concession expiry: 2046

Raccordo Autostradale Valle d’Aosta
Km of network: 32
Concession expiry: 2032

Società Italiana per il Traforo del Monte Bianco
Km of network: 6
Concession expiry: 2050

Tangenziale di Napoli
Km of network: 20
Concession expiry: 2037

Autostrade Meridionali (2)
Km of network: 52
Concession expiry: 2012

Network operated by ANAS and other operators

(1) Law 8/2020, which converted the 2020 Milleproroghe Decree into law, has introduced a provision setting 31 October 2028 as the date until
which Autostrade Tirrenica will operate the sections of the A12 motorway already opened to traffic (Livorno-Grosseto-Civitavecchia). Autostrade
Tirrenica has challenged the legislation before Lazio Regional Administrative Court, requesting a ruling on whether the articles in the operator’s
Single Concession Arrangement, which sets the expiry date for the concession as 2046, are still valid and in force.
(2) In compliance with the concession arrangement and whilst awaiting the outcome of the tender process to award the concession to a new
operator, as described in greater detail in section 2.12, “Significant regulatory aspects”, Autostrade Meridionali is continuing to operate the
motorway.
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The operating environment
Autostrade per l’Italia operates in a rapidly changing environment,
marked by the need and opportunity for a major renewal of motorway
infrastructure assets.

Safety
•	the gap between infrastructure investment in Italy and the European average: 0.2%
of GDP versus 0.4%
•	the growing fragility of Italian territory: around 7,000 municipalities are in areas at
risk of landslides and hydrogeological instability
• the average age of our network at approximately 50 years

Growing availability of digital infrastructure
•		€ 550 billion expected to be invested globally in smart roads by 2025
•	30% of the motorway network to be "connected" by 2030 through sensors and
5G technologies

Paradigm shift in transport
accelerated by the fallout from the Covid-19 crisis
•		new mobility needs in response to remote working
•	an increase in shared use and the electrification of vehicles: 10% of the total by
2030
•		freight traffic affected by the growth in e-commerce and the introduction of
self-driving vehicles

22
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Group operating performance
Introduction
Taking into account the material uncertainties already examined during preparation of the Annual
Report for the year ended 31 December 2019, and described in that document, Autostrade per l’Italia’s
Board of Directors examined all the existing risk factors at the date of preparation of the 2020 financial
statements.
The elements requiring careful assessment with regard to the Company’s ability to continue to operate
as a going concern for a period of at least twelve months from the reporting date for 2020 financial
statements are grouped together and summarized below:
1. 		relations and outstanding litigation between Autostrade per l’Italia and the Grantor;
2. 	the Italian Government’s approval of the so-called Milleproroghe Decree, above all art. 35 of the
Decree which, among other things, amends the legislation governing the “revocation, forfeiture or
termination of road or motorway concessions, including those for toll roads and motorways”;
3. 		the downgrade of Autostrade per l’Italia’s credit rating to below investment grade and of its outlook by
the international agencies, Moody’s, Fitch and Standard & Poor’s;
4. 	the restrictions on movement, recently introduced in response to the emergency caused by the
spread of the Covid-19 virus, have led to a sharp fall in traffic volumes and have had a significant
impact on operating revenue for 2020, and are expected to have an impact on the results for 2021.
The Board of Directors has deemed that the above risk factors and uncertainties, both individually and
as a whole, present at the date of preparation of these financial statements are surmountable and, as a
result, has concluded that these factors are not such as to raise doubts about the ability of the Company
and the Group to continue to operate as going concerns. For this reason, the financial statements as at
and for the year ended 31 December 2020 have been prepared on a going concern basis.
Assessment of whether the going concern assumption is appropriate requires a judgement, at a certain
time, of the future outcome of events or circumstances that are by nature uncertain. Whilst taking due
account of all the available information at that time, this judgement is, therefore, susceptible to change
as developments occur, should events that were reasonably foreseeable at the time of the assessment
not occur, or should facts or circumstances arise that are incompatible with such events, and that are
currently not known or, in any event, not reasonably estimable.
The Board of Directors will continue to monitor changes in the conditions taken into account in
assessing whether the going concern basis continues to be appropriate. This will enable it, should it
prove necessary, to take the required corrective action.

26
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Reclassified consolidated income statement
Increase/(Decrease)
€m

2020

2019

Absolute

%

Toll revenue

2,791

3,690

-899

-24

Other operating income

239

393

-154

-39

Total operating revenue

3,030

4,083

-1,053

-26

Cost of materials and external services

-1,165

-897

-268

30

Concession fees

-362

-473

111

-23

Net staff costs

-471

-500

29

-6

Operating change in provisions

-403

-1,503

1,100

-73

-2,401

-3,373

972

-29

Gross operating profit (EBITDA)

629

710

-81

-11

Amortisation, depreciation, impairment
losses, reversals of impairment losses
and provisions for renewal work

-672

-653

-19

3

-43

57

-100

n.s.

-487

-457

-30

7

-8

-3

-5

n.s.

-538

-403

-135

33

Income tax benefit/(expense)

128

135

-7

-5

Profit/(Loss) from continuing
operations

-410

-268

-142

53

1

-

1

n.s.

-409

-268

-141

53

-2

14

-16

n.s.

-407

-282

-125

44

Total net operating costs

Operating profit/(loss) (EBIT)
Financial income/(expenses), net
Share of profit/(loss) of investees
accounted for using the equity method
Profit/(Loss) before tax from continuing
operations

Profit/(Loss) from discontinued
operations
Profit/(Loss) for the year
(Profit)/Loss attributable to
non-controlling interests
(Profit)/Loss attributable to owners
of the parent

28
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• “Total operating revenue” for 2020 amounts to €3,030 million, a reduction of €1,053 million compared with
2019 (€4,083 million).
•	“Toll revenue” ” of €2,791 million is down €899 million compared with 2019 (€3,690 million). This reflects
the fall in traffic on the network, registered from the end of February 2020, and amounting to a reduction
of 27.1% (a fall of 24% after taking into account the positive effect of the traffic mix). This essentially
reflects the negative impact of the limitations and restrictions on movement imposed by the Government
in response to the spread of Covid-19.
•	“Other operating income” totals €239 million (€393 million in 2019), marking a decline of €154 million.
This primarily reflects reduced income from motorway service areas, following a reduction in sales and
measures taken by Autostrade per l’Italia to support oil and food service providers affected by the Covid-19
emergency.
• “Net operating costs” of €2,401 million are down €972 million compared with 2019 (€3,373 million).
• “Gross operating profit” (EBITDA) of €629 million is down €81 million compared with 2019 (€710 million).
Taking into account the extraordinary provisions of €1,500 million relating to the proposed settlement put
forward in 2019, the decrease amounts to €1,581 million and is primarily due to a reduction in net revenue
and royalties of approximately €880 million, an increase in maintenance costs, amounting to €325 million,
and net provisions made during the year of approximately €350 million. On a like-for-like basis, EBITDA is
down €1,282 million (58%).
• “Operating loss” (negative EBIT) of €43 million marks a deterioration of €100 million compared with 2019
(a profit of €57 million).
• “Net other financial expenses” of €487 million are up €30 million compared with 2019 (€457 million),
essentially reflecting the different movement in the fair value of derivative instruments in the two comparative
periods (€61 million).
• “Loss for the year” of €409 million compares with the loss of €268 million for 2019. On a like-for-like basis,
the loss for the year is €194 million, marking a deterioration of €955 million compared with the profit for
2019.
• “Loss for the year attributable to owners of the parent”, amounting to €407 million, compares with a loss of
€282 million for 2019. On a like-for-like basis, the loss marks a deterioration of €948 million compared with
the profit for 2019.

Next to transformation | Annual Review 2020
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The following table shows the like-for-like consolidated amounts for gross operating profit (EBITDA), profit/
(loss) for the year, profit/(loss) for the year attributable to owners of the parent and operating cash flow for the
two comparative periods and the corresponding amounts derived from the reclassified financial statements
shown below.

Gross operating
profit (EBITDA)

Profit/(Loss)
for the period

Profit/(Loss)
attributable
to ownes
of the parent

Operating
cash flow

629

-409

-407

517

710

-268

-282

1,436

Profit/(Loss)
attributable
to owners
of the parent

Operating
cash flow

Reported amounts (A)

Profit/(Loss)
for the period

Note

€m

2019

Gross operating
profit (EBITDA)

2020

Adjustments for non
like-for-like items
Impact connected with
collapse of a section
of the Polcevera road
bridge

(1)

-60

-41

-41

-209

1

2

2

-234

Estimated additional
costs to be incurred in
relation to resolution
of the dispute with
the Ministry of
Infrastructure and
Sustainable Mobility

(2)

-190

-130

-130

-

-1,500

-1,020

-1,020

-

Change in the scope of
consolidation following
the establishment of
Tecne

(3)

-2

-2

-2

-2

-

-

-

-

Change in discount
rate applied to
provisions

(4)

-66

-42

-37

-

-20

-15

-15

-

-318

-215

-210

-211

-1,519

-1,033

-1,033

-234

947

-194

-197

728

2,229

765

751

1,670

Sub-total (B)
Like-for-like amounts
(C) = (A)-(B)

The term "like-for-like basis", used in the description of changes in certain consolidated performance indicators, means that amounts for
comparative periods have been determined by eliminating:
(1) from consolidated amounts for 2020 and 2019, the after-tax impact on the income statement and on operating cash flow of (i) reductions in
toll revenue, (ii) payments made at the request of the Special Commissioner for Genoa in relation to reconstruction of the Polcevera road bridge,
and (iii) the compensation paid to victims’ families and the injured, to cover legal expenses and to fund the financial support provided to small
businesses and firms;
(2) from consolidated amounts for 2020, the impact on the income statement of the estimated additional costs to be incurred in relation to the
ongoing talks with the Government and the MIMS aimed at resolving the dispute between the parties, compared with the provisions already made
as at 31 December 2019;
(3) from consolidated amounts for 2020, the contribution of the newly established company, Tecne
(4) from consolidated amounts for 2020 and 2019, the after-tax impact of the difference in the discount rates applied to the provisions accounted
for among the Group’s liabilities.
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Reclassified consolidated statement of financial position
€m

31 December 2020

31 December 2019

Increase/(Decrease)

Non-current non-financial assets (A)

17,724

18,008

-284

Working capital (B)

-4,092

-3,692

-400

Gross invested capital (C=A+B)

13,632

14,316

-684

Non-current non-financial liabilities (D)

-3,233

-3,704

471

Net invested capital (E=C+D)

10,399

10,612

-213

1,488

1,864

-376

354

356

-2

Total equity (F)

1,842

2,220

-378

Non-current net debt (G)

7,370

9,334

-1,964

Current net debt /(funds) (H)

1,187

-942

2,129

Net debt (I=G+H)

8,557

8,392

165

10,399

10,612

-213

Equity attributable to owners of the parent
Equity attributable to non-controlling interests

Net debt and equity (L=F+I)

“Equity attributable to owners of the parent”, totalling €1,488 million, is down €376 million compared with 31
December 2019 (€1,864 million), reflecting the comprehensive loss for the year attributable to owners of the
parent (€382 million)ì).
“Net debt” as at 31 December 2020 amounts to €8,557 million, an increase of €165 million on the figure for 31
December 2019 (€8,392 million).
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Statement of changes in consolidated net debt
€m

2020

2019

Cash flows from (used in) operating activities
Operating cash flow

517

1,436

2

-19

Other changes in non-financial assets and liabilities

-166

-42

Net cash generated from/(used in) operating activities (A)

353

1,375

-575

-559

Government grants related to assets held under concession

-

2

Increase in financial assets deriving from concession rights (related to capital expenditure)

1

1

Purchases of investments

-

-3

Proceeds from sales of property, plant and equipment, intangible assets and
unconsolidated investments

1

1

Net funds of consolidated companies transferred as part of corporate transactions

-2

-

-575

-558

Dividends declared by Autostrade per l'Italia and Group companies and payable to noncontrolling shareholders

-

-319

Net equity cash inflows/(outflows) (C)

-

-319

-222

498

57

-77

-165

421

Net debt at beginning of period

-8,392

-8,813

Net debt at end of period

-8,557

-8,392

Change in operating capital

Net cash from/(used in) investment in non-financial assets
Capital expenditure

Net cash from/(used in) investment in non-financial assets (B)
Net equity cash inflows/(outflows)

Increase/(Decrease) in cash and cash equivalents during period (A+B+C)
Other changes in net debt (D)
Decrease/(Increase) in net debt for period (A+B+C+D)

“ Net cash from operating activities” in 2020 amounts to €353 million, a reduction of €1,022 million compared
with 2019 (€1,375 million). This primarily reflects:
• a decrease of €919 million in operating cash flow, essentially reflecting the reduction of €1,125 million in
cash from operating activities as a result of the spread of Covid-19, partially offset by a reduction in the
outflow for taxation (€296 million). On a like-for-like basis, operating cash flow for 2020 is down €942 million
(66%) compared with the previous year;
• a decrease in the outflow for movements in operating capital and non-financial assets and liabilities (totalling
€103 million). The outflow of €164 million in 2020 primarily reflects the above decrease in trading liabilities
and current tax liabilities.
“Cash used for investment in non-financial assets”, totalling €575 million, is down €17 million compared with
2019 (€558 million), essentially due to reduced capital expenditure during the period (€16 million).
“Net equity cash outflows” amount to zero in 2020, marking a reduction of €319 million compared with the
comparative period. This reflects dividends declared by Group companies for payment to non-controlling
shareholders in the same period of 2019.
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Operating performance of Group
companies
Absolute

544

560

-16

560

543

17

Autostrade Meridionali

68

92

-24

11

32

-21

2

2

-

Tangenziale di Napoli

54

73

-19

12

28

-16

3

4

-1

Società Italiana per il Traforo del
Monte Bianco

52

62

-10

24

40

-16

-

-

-

Società Autostrada Tirrenica

32

40

-8

15

22

-7

2

6

-4

Essediesse

27

28

-1

2

2

-

-

-

-

Raccordo Autostradale Valle
d'Aosta

24

31

-7

8

16

-8

2

1

1

Giove Clear

14

14

-

1

-

1

-

-

-

Ad Moving

3

6

-3

1

-

1

-

-

-

93

95

-2

13

10

3

3

3

-

3

-

3

-2

-

-2

3

-

3

-86

-78

-8

-

-

-

-

-

-

3,030

4,083

-1,053

629

710

-81

575

559

16

Consolidation adjustments
Total Autostrade per l’Italia Group
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Increase/
(Decrease)

-974

Tecne

2019

3,720

Movyon

2020

2,746

Increase/
(Decrease)

2019

2019

Autostrade per l’Italia

Increase/
(Decrease)

€m

2020

2020

Capitale expenditure
Assoluta

EBITDA
Absolute

Operating revenue

FOR THE COUNTRY
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Group operating review
Traffic
In 2020, mobility was significantly impacted by the spread of Covid-19 in Italy from the last week
of February, as well as the travel restrictions imposed by government authorities due to the health
emergency.
Traffic on the Group’s motorway network in 2020 fell 27.1% compared with the previous year.

Traffic on the network operated under concession in Italy in 2020
Vehicles (1) per km (in millions)
Motorway section

Vehicles
with 2 axles

Vehicles
with 3 + axles

Total
vehicles

% change
versus 2019

ATVD 2020 (1)

28,839.5

6,393.9

35,233.4

-27.1

33,723

1,205.1

26.4

1,231.5

-27.6

65,210

Tangenziale di Napoli

680.3

11.8

692.1

-25.0

93,608

Società Autostrada Tirrenica

215.0

22.4

237.4

-21.5

14,287

64.9

18.6

83.5

-27.6

7,133

4.5

3.2

7.7

-33.6

3,632

31,009.4

6,476.3

37,485.7

-27.1

34,031

Total Autostrade per l'Italia
Autostrade Meridionali

Raccordo Autostradale Valle d'Aosta
Traforo del Monte Bianco
Totale Group

Figures expressed in millions of kilometres travelled, rounded to the first decimal place.
Traffic performance includes the leap-year effect, equal to 0.17%.
(1) ATVD = Average theoretical vehicles per day, equal to the total number of kilometres travelled/journey length /number of days.
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Capital expenditure and projects
Despite the difficulties connected with the pandemic, capital expenditure by Autostrade per l’Italia and the
Group’s other motorway operators in 2020 amounts to € 575 million.

Capital expenditure
€m

2020

2019

Autostrade per l’Italia: projects in Agreement of 1997

120

214

Autostrade per l’Italia: projects in IV Addendum of 2002

119

98

Autostrade per l’Italia: other capital expenditure (including capitalised costs)

270

194

7

11

516

517

Investment in other intangible assets

37

22

Investment in property, plant and equipment

22

20

575

559

Other operators (including capitalised costs)
Total investment in infrastructure operated under concession

Total capital expenditure
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Upgrade and modernisation of the network operating
under concession

Mont Blanc

Tarvisio

Belluno
6

12

7

1

8

Brescia

Milan

Turin

Padua

Venice

2
9

Genoa

2

Bologna

3

Pisa
Livorno

4a

Florence

10

4b

Ancona

Pescara

5

Civitavecchia

11

Rome

Bari
13

Naples
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Autostrade per l’Italia
Società Italiana per il Traforo del Monte Bianco
Raccordo Autostradale Valle d’Aosta
Tangenziale di Napoli
Autostrade Meridionali
ANAS and other operators
Upgrade works

1

A8 Milan-Gallarate
(3rd e 4th lane)

7

A8 Link road for new Milan
Exhibition Centre

2

A1 Modena-Bologna(4th lane)
A14 Bologna Ring Road
(3a free flow lane)

8

Milan East-Bergamo
(4th lane)

3

A1 Casalecchio-Sasso
Marconi (3rd lane)

9

A7/A10/A12
Genoa Bypass

4a

A1 Variante di Valico

10

A14 Rimini Nord-P.to
S. Elpidio (3rd lane)

4b

A1 Barberino-Incisa
(3rd lane)

11

A1 Fiano Romano-Settebagni
(3rd lane)
and Castelnuovo di Porto junction

5

A1 Orte-Rome North
(3rd lane)

12

A5 Aosta-Morgex-Entrèves
-Mont Blanc Tunnel

6

A8 Milan-Lainate
(5th lane)
A9 Lainate-Como Grandate
(3rd lane)

13

A3 Naples-Pompei-Salerno

A12 Società Autostrada Tirrenica

Work completed

Work in progress

Final design approved
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Genoa interchange project
Alessandria

Milan
Busalla

Masone

Gronda di Ponente

Genoa Bolzaneto

A12 Upgrade

Genoa east

Vesima

A12 Upgrade
Genoa
Voltri

Genoa
Pegli

Ventimiglia

Genoa
Aeroporto

Genoa west

Genoa
Nervi

Genoa
The Gronda di Genova aims to reduce traffic using the urban section of the A10 by redirecting
through traffic to a new motorway running parallel to the existing road, thereby effectively widening
the motorway by adding another road alongside. Most of the work involved in preparing for the
start-up of work has been completed, with the costs incurred so far amounting to approximately
€200 million. Tenders have been called for works amounting to a further €600 million In 2020, at the
express request of the Special Commissioners for the Genoa emergency and the reconstruction of
the Polcevera road bridge, Autostrade per l'Italia began some of the activities included in the lot 1A
project that are urgent as they interfere with the bridge reconstruction works.

Bologna bypass
Junction 6
Castel Maggiore

A revised design for the upgrade of the Bologna
Interchange has been agreed on with the Ministry of

Junction 3
Ramo Verde

Junction 8
Viale
Europa

Infrastructure and Sustainable Mobility, partly after
talks with the relevant local authorities.
The final project, called "Bypass 2020", which
incorporates the recommendations made during
these discussions with the local authorities,

Bologna

was developed and submitted to the Grantor by
Junction 13
S. Lazzaro

Autostrade per l'Italia in December 2020. The
Services Conference is expected to be concluded by
the end of first half of 2021.
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Network operations
The cost to Autostrade per l’Italia and the Group’s other Italian motorway operators for maintenance,
safety and traffic management on the network in 2020 (excluding work at service areas) was €1,119
million. €1,075 million of this was spent by Autostrade per l’Italia.

2020 total expenditure on the network

€

248

m

€

Investment in safety
and traffic management
(including capitalised
maintenance costs)

Safety and maintenance
There were 9,949 accidents on the network managed
by Autostrade per l’Italia and the Group’s other
operators in 2020 (down 31% compared with 2019).

871

m (1)

Maintenance costs

number of transactions handled by automated tolling
systems was down 27.3% compared with 2019.

Service areas and advertising
There are currently 218 service areas along the

Traffic management
The Total Delay4 (2) ) on the network managed
by Autostrade per l’Italia in 2020 amounted to
approximately 5.4 million hours, compared with 7.1

motorway network operated by Autostrada per l’Italia
and the Group’s other motorway operators.
Implementation of Autostrade per l’Italia’s service
area upgrade programme continued in 2020. The

million hours in 2019.

programme covers 60 service areas and involves both

Toll collection and payment
systems

work designed to improve comfort and access at

In 2020, traffic on Autostrade per l’Italia’s network
was affected by the Covid-19 pandemic, and the

extensive upgrades (makeovers) and refurbishment
services areas for road users.
As at 31 December 2020, work on the refurbishment
of 23 service areas and the makeover of a further 12
was completed.

(1) Autostrade per l’Italia’s maintenance expenditure includes costs relating to reconstruction of the Polcevera road bridge.
(2) Total Delay: the sum of the difference between the average transit time for each section of the entire network in the period under review and
the equivalent time at an average speed typical of the section in question, multiplied by the number of journeys.
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Innovation
The Group’s innovation, research and development activities aim to offer innovative, technologically advanced
solutions designed to enhance the quality of the motorway service and in particular:

Guarantee 360°

Strengthen our

construction sites and

highest quality
standards

at places of work.

throughout the value

through the

chain, from planning

development of

to execution and

information systems

operation, including via

and the application

the use of advanced

of the highest

analytical models and

technological

innovative infrastructure

standards, in order to

representation tools

improve the operational

(BIM 3D-Building

management of

Information

infrastructure and the

Technology).

efficiency of transport.

safety on roads, at

"Put the
customer first",
by offering new
services to travellers
throughout their
journeys.
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Develop a green

and smart
mobility for
the future, in
accordance with

sustainability criteria.

commitment to

digitalisation,

FOR THE COUNTRY

These activities, some of which are long-term in
nature, are undertaken by the relevant departments,
generally in synergy with Group companies, and
on occasion in collaboration with national and
international research centres and universities or, in
certain cases, industrial partners. Numerous projects
were carried out in 2020, some of which were cofinanced at EU level.
The projects put into operation during 2020 include
the new digital platform for inspecting and monitoring
works along the motorway network managed by
Autostrade per l'Italia, which uses highly innovative
technologies (ARGO).

Group companies’ total
expenditure on innovation,
research and development
in 2020

approximately
€19 million
(1)

(increase of €6 million
compared with 2019)

(1) This sum represents the total amount spent by
the Group on research and development, including
operating costs, staff costs and capital expenditure.
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Events after 31 December 2020
Alcuni eventi successivi al 31 dicembre 2020 possono impattare sull’evoluzione prevedibile della gestione e
in particolare:
• Bond issue: on 15 January 2021, Autostrade per l’Italia placed bonds worth €1bn with institutional investors.
The new bond issue, listed on the Irish Stock Exchange’s Global Exchange Market (MTF), matures on 15
January 2030 and pays coupon interest of 2%.
• Agreement to acquire control of Pavimental: on 29 January 2021, Autostrade per l’Italia, which already owned
a 20% stake in Pavimental SpA, completed the purchase from Atlantia of a further 59.4% of the company,
thus increasing its interest to 79.4%. The provisional consideration amounts to a total of approximately €11
million. Furthermore, on 22 January 2021, Aeroporti di Roma accepted Autostrade per l’Italia’s binding offer
to acquire the former’s 20% interest in Pavimental. The transaction will complete once the relevant contract
has been drawn up and certain conditions precedent have been fulfilled. The total price paid in the two
transactions is €14.7 million. At the end of the two transactions, Autostrade per l’Italia will thus own a 99.4%
stake in Pavimental.
• Weekly traffic performance from 1 January 2021 to 28 February 2021: the following table shows weekly
traffic figures from the beginning of 2021, compared with the matching period of 2020 and 2019, for the
network managed by Autostrade per l’Italia.
Network managed by
Autostrade per l'Italia
Kilometres travelled
2021 vs 2020

Network managed by
Autostrade per l'Italia
Kilometres travelled
2021 vs 2019

Week 2

-42.3%

-40.6%

Week 3

-26.0%

-25.4%

Week 4

-27.2%

-25.1%

Week 5

-22.3%

-17.3%

Week 6

-17.3%

-17.4%

Week 7

-21.0%

-21.4%

Week 8

-20.8%

-20.8%

Week 8

-8.9%

-24.6%

-27.7%

-27.0%

Provisional data
(change versus corresponding week)

Year to 28 February 2021
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Outlook
The development of the Covid-19 pandemic is one of the risk factors
and uncertainties that affect the outlook.
With regard to the restrictions on movement introduced in response to the spread of Covid-19, the
continued imposition of these measures in early 2021 will continue to have a negative impact on traffic,
even if less pronounced than in the previous year. Based on the figures available to date and assuming
a gradual relaxation of the restrictions on movement from summer onwards, preliminary estimates and
sensitivity analyses indicate an improved performance in 2021 with respect to 2020, although not such
as to return motorway traffic to the pre-Covid levels seen in 2019.
Under this scenario, we would expect to see traffic down by an overall annual rate of between 10%
and 20% compared with the pre-crisis situation in 2019. As a result, we expect toll revenue for 2021 to
amount to between €2.7bn (up 25% on 2020) and €2.4bn (up 10% on 2020) (1).
It should be noted, however, that the assumptions underlying such a sensitivity analysis are subject to
change depending on events and on a number of risk factors and uncertainties not currently foreseeable.
Finally, in 2021, the Company will in any event continue to deliver on its demanding modernisation and
upgrade programme for the infrastructure we manage, with over €1bn due to be spent on investment
and maintenance, as provided for in the new Business Plan.

(1) Figures relating to Autostrade per l'Italia SpA, net of the surcharges payable to ANAS (accounted for in operating costs under the item
“concession fees”).
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3.1 Sustainability 			
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Sustainability
Our strategy
Putting the
customer first

360-degree
safety

Technological
innovation

Promoting a
green revolution

The key policies of our sustainable
development path
Safety and quality of service on the network of Autostrade
per l’Italia

26.5

0.21

no. accidents/100 million Km traveled

no. deaths/ 100 million km traveled

(reductcion of 1.6 p.p. compared to 2019)

(reductcion of 0.6 p.p. compared to 2019)

accident rate

death rate

In 2020, a thorough review of network surveillance and monitoring was begun. These activities have been
permanently entrusted to a consortium of independent international companies selected via an EU tender,
and "Argo", a unique Europe-wide monitoring platform based on artificial intelligence (AI), has been launched.
Given the exceptional nature of 2020 in terms of traffic trends and the need to develop a new customer
satisfaction survey model, no customer satisfaction surveys were conducted during the year.
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Environment
The complexity of the motorway network managed by the Group requires adoption of an organic approach
to environmental management geared towards prevention and control. Consequently, the Group promotes
environmental protection using appropriate procedural, managerial and organisational tools, ranging from
training and awareness raising to the study of innovative technological solutions aimed at providing excellent
performances.

1,092 TJoule

83,915 CO

energy consumption

emissions

(-2.3% vs. 2019)

(-6.0% vs. 2019)

28,008 T

914 m

3

waste produced

water consumption

(-0.4% vs. 2019)

(-1.1% vs. 2019)

2

(t)

x 1000

Energy and the climate
The efficient use of energy and renewable sources has become a key issue in Autostrade per l’Italia's
sustainability policy-making.
Autostrade per l’Italia's commitment in this field is expressed via:

projects aimed at
the adoption of
renewable energy
sources

study and
implementation of
eco-efficient solutions in
terms of consumption

monitoring,
management and
emissions
reduction activities

In terms of renewable energy, in 2020, Autostrade per l’Italia’s photovoltaic plants produced 12.2 GWh of
electricity, with approximately 40% consumed on site by the Company, in line with the figure registered in the
previous year. This production enabled Autostrade per l’Italia to avoid 3,536 tonnes of CO2 emissions.
Autostrade per l’Italia also operates tri-generation plants, having built three such plants since 2014, which allow
for annual self-production of electricity and heat. This enabled the Company to produce 2 GWh of electricity
and 2 GWh of heat in 2020 for use at our Rome and Florence head offices and the data processing centre.
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Government and the community
The Autostrade per l’Italia Group works closely with communities
and maintains constant dialogue with central and local government
authorities throughout all stages of its operations.
Autostrade per l’Italia’s commitment to the people of Genoa continued in 2020, with enlargement of the toll
exemption zone of the Genoa metropolitan area to include the Ligurian sections managed by Autostrade per
l'Italia and affected by construction sites, and the upgrade and modernisation of the Ligurian network which,
from October 2020, provides for quarterly planning, agreed with the Ministry, aimed at minimising impacts on
the road network. This planning is carried out on a weekly basis, according to the type of intervention and the
areas concerned.

“Sei in un paese meraviglioso” project
In the context of policies focused on local areas, this project is designed to encourage road
users to explore what Italy has to offer, above all places that are usually off the beaten track.
The project involves information stands at 100 motorway service areas, promoting a range of
itineraries and more than 1,000 places, including 42 Unesco sites, 300 "touring" billboards on
motorways indicating places that can be reached from the nearest tollbooth, and 6 television
series on Sky Arte.
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Suppliers
Autostrade per l’Italia’s main suppliers are:
• Businesses that provide goods and services;
• Businesses involved in the construction of new infrastructure and maintenance of the existing network;
• Companies that supply technology used in developing automated tolling systems and new safety and quality
service standards for customers.
The process of selecting suppliers starts with a request for assessment of the financial, technical and
organisational aspects of each supplier.
The award of construction, operation and network maintenance contracts to external companies takes place
via public tenders, in which all bidders who meet the general and specific requirements provided for in the
relative tenders may freely participate. Competitions are held in accordance with the relevant EU regulations
in a fair and transparent way.
In implementation of the Company’s ethical principles, all suppliers must commit to complying with the Group’s
Code of Ethics and Conduct, with particular reference to anti-corruption policy, on their own behalf and on
behalf of any authorised sub-contractors, consultants and employees. In addition, suppliers are required to
meet a series of social and environmental obligations. In order to ensure that suppliers comply with their
obligations regarding sustainability, a number of specific audits and training and awareness raising initiatives
have been carried out.

Next to transformation | Annual Review 2020

51

Responsible risk management
Due to the nature of our business, consisting of complex processes, Autostrade per l’Italia is exposed to risks
capable of having a significant impact on the achievement of its business objectives.
In response, the Company has put in place a Risk Management process, with the aim of monitoring the
Company’s ability to achieve its business and strategic objectives by optimizing performance, in accordance
with the relevant legislative and regulatory requirements and ensuring the reliability and integrity of accounting
and operational information.

Autostrade per l’Italia’s main risks

Strategic risk
Concession arrangement
Change management
and human capital
Business continuity
Pandemic
Climate change

Operational
risk
Infrastructure safety
Road safety
Contractor management
Digital and cyberattacks
Health, Safety and Environment
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Financial risk
Access to credit
Insurance cover for assets

Compliance risk
Violation of legislation,
regulations, ethical and
governance principles
Corporate Responsibility
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women and men 		

57

4.3 Organisation model 		

58

Next to transformation | Annual Review 2020

55

An "Open" approach
The world of human resources was also involved in the Transformation
Plan 2020-2024, which includes one of the country’s largest ever
recruitment drives, resulting in the creation of 2,900 jobs for engineers,
technicians and researchers over the next three years.
In 2020, with a view to sustaining and developing skills, Autostrade per l'Italia rethought its knowledge
management model and invested in innovation and the development of knowledge by supporting its
in-house Academies and setting up a network of strategic partnerships with universities.

2020 main initiatives

Recruitment

Development

Activation of partner-

Collaboration with

Research and
planning

ships with various

leading Italian uni-

Involvement of uni-

universities (Polytech-

versities to promote

versity students in the

nic University of Turin,

staff training, with

Company’s strategic

the Polytechnic Uni-

more than 100,000

activities. Organi-

versity of Milan, Luiss

hours of courses per

sation of events to

Business School, SDA

year provided to over

present the Company,

Bocconi Management

4,000 employees:

including via conte-

School, Sant'Anna

Autostrade Academy,

sts, games and idea

School of Advanced

Autostrade Business

competitions, for

Studies, Tor Vergata

School and Autostra-

employer branding

University) regarding

de Talent.

purposes.

participation in Career Days and activation of internships.
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Autostrade per l’Italia’s
women and men
As at 31 December 2020, the Autostrade per l’Italia Group employs a
total workforce of 7,678 (up 7.8% compared with the 2019), essentially
for the start-up of operations by Tecne.
Distribution of permanent staff by category

20.0%

Operational personnel

1.6%

Senior managers

5.4%

Middle managers

27.5%
Toll collectors

45.5%
Admin. staff
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Organisational model
With a view to supporting the Strategic Transformation Plan, the new
organisational model was designed and gradually implemented by the
Company during 2020.
The new organisational model is based on an entity that seeks excellence, underpinned by common values inclusiveness, ethics, responsibility, and a sense of duty - and People, who are at the heart of the transformation
path the Company has embarked upon. This entails respect for diversity to foster a cohesive and inclusive
atmosphere, integration with business requirements to provide people with simple and effective tools and
standard high-quality processes, and the creation of healthy and sustainable working environments.

In line with these aims, Autostrade per l'Italia's new organisational
structure is based on a three-level matrix, including:

Business unit
Engineering and construction, operations, technology and construction and services
which ensure full end-to-end management of the relevant area of activity.

Local operational centres
which operate within the business units.

Business support units
which oversee the relevant organisational areas, and also provide "guidelines" for
defining the organisation's business targets. In 2020, these units were set up: IT and
Digital Transformation; Risk, Compliance and Quality; Planning and Control; Human
Capital and Organisation.
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