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Tortona, 2 August 2012 

 

PRESS RELEASE 
 

HALF-YEARLY FINANCIAL REPORT  
AS AT 30 JUNE 2012 

AND 
INTERIM DIVIDENDS 

 

 

 
 

 The Board of Directors has approved the “Half-Yearly Financial Report of the SIAS Group as at 30 June 2012”: 

 

 profit for the period: EUR 434.1 million (including the capital gains for the disposal of Chilean assets) 

 motorway sector revenue: EUR 412.7 million (-EUR 6 million) 

 EBITDA: EUR 266.7 million (-EUR 7.6 million) 

 traffic: -8.13% (light vehicles: -8.30% / heavy vehicles: -7.59%) 

 investments in motorway infrastructures: EUR 129 million (+6.21%) 

 net financial position: strongly increased (+EUR 503 million) 

 

 Interim dividend approved amounting to EUR 0.30 for each of the 227,501,117 ordinary shares of the share 

capital, for a total value of EUR 68.2 million.  

 
 
 
 

The decrease in traffic volumes (-8.13%) led to a reduction in “net toll revenues” that only amounts to EUR 6 million compared 

to the first half of 2011, thanks to the toll increases as from 1 January 2012.  

The higher contribution given by the "technology sector" made it possible to contain the decrease in the “gross operating 

margin” as part of the said change in toll-related turnover (-EUR 7.6 million). 

The item “profit for the period”, amounting to EUR 434.1 million (+EUR 362 million), benefits from the capital gains resulting 

from the disposal of the equity investment held in Autostrade Sud America S.r.l. (equal to EUR 379.5 million). 

Investments in motorway infrastructures made in the half year under review amount to EUR 129 million (+6.2%). 

The item "net financial indebtedness” - having taken into account the collection of the amount due for the above-mentioned 

disposal (equal to EUR 565.2 million) - decreased by approximately EUR 503 million compared to 31 December 2011 

(amounting to EUR 1,253 million as at 30 June 2012).  

 

 

 

 

 

* * * 
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Group economic performance 

The main revenue and expenditure items of the first half of 2012 (compared with the corresponding 2011 figures) may be 

summarised as follows: 

(values in thousands of EUR) 1st half 2012 1st half 2011 Changes 

Motorway sector revenue 
(1)

 412,682 418,533 (5,851) 

Construction and engineering sector revenue 
(2)

 738 2,546 (1,808) 

Technology sector revenue 6,823 10,869 (4,046) 

Other revenues  19,507 18,964 543 

Operating costs 
(1)(2) 

 (173,030) (176,633) 3,603 

Gross operating margin 266,720 274,279 (7,559) 

Net amortisation/depreciation and provisions (119,328) (120,308) 980 

Write-down of goodwill - (908) 908 

Operating income  147,392 153,063 (5,671) 

Financial income:    

- gain ASA’s disposal 379,474 - 379,474 

- other income 17,922 13,430 4,492 

Financial charges (55,563) (54,521) (1,042) 

Capitalised financial charges 5,891 5,697 194 

Write-down of equity investments (11,446) (1,701) (9,745) 

Profit of companies accounted for by the equity method 6,516 14,130 (7,614) 

Net financial income 342,794 (22,965) 365,759 

Profit before tax 490,186 130,098 360,088 

Income taxes (current and deferred)  (46,337) (45,285) (1,052) 

Profit for the period  443,849 84,813 359,036 

    

 Profit assigned to minority interests 9,756 12,751 (2,995) 

 Profit assigned to the Parent Company's Shareholders 434,093 72,062 362,031 
 

(1)
 

Motorway sector revenues for the first half of 2012 and 2011 include EUR 34.3 million and EUR 37.3 million, respectively. These amounts have been collected from the tolls paid by users and are paid to ANAS as 

additional fees. In order to provide a clearer representation in the table above, these components were reversed from the corresponding revenue/cost items. 

(2)
 

With regard to motorway companies, the IFRIC12 sets out full recognition in the income statement of costs and revenues for “construction activity” concerning non-compensated revertible assets. In order to provide 

a clearer representation in the table above, these components – amounting to EUR 129 million in the first half of 2012 and EUR 121.5 million in the first half of 2011 - were reversed for the same amount from the 

corresponding revenue/cost items. 

The item “motorway sector revenue” totalled EUR 412.7 million (EUR 418.5 million in the first half of 2011) and breaks down 

as follows: 
(values in thousands of EUR) 1st half 2012 1st half 2011 Changes 

Net toll revenues 393,839 399,518 (5,679) 

Rental income – Royalties from service areas 18,843 19,015 (172) 

Total motorway sector revenue 412,682 418,533 (5,851) 

The item “net toll revenues” decreased by EUR 5.7 million: this change is due, for EUR 31.8 million, to the decrease in traffic 

volumes and, for EUR 26.1 million, to the toll increase granted as of 1 January 2012. 

The “construction and engineering” and “technology” sectors show – against an increase in the activities carried out for Group 

companies - a decrease in the activities carried out for third parties, with a consequent decrease in “operating costs”. 

The decrease (EUR 3.6 million) in “operating costs” is due to: (a) the increase in motorway sector costs for a total amount of 

EUR 7.2 million, due to (i) payroll costs for the renewal of the national collective agreement of the “motorway sector” (+EUR 3 

million), (ii) the costs for "winter services" (+EUR 2.7 million) and (iii)  higher purchase of raw materials and other costs (+EUR 

1.5 million) (b) the decrease in "operating costs" of the companies operating in the construction, engineering and technology 

sectors, due to the decrease in "production" carried out outside the Group (equal to approximately EUR 10.8 million). 
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With regard to the above, the “gross operating margin” decreased by EUR 7.6 million and reflected the changes in the Group’s 

operating sectors. More specifically: 

 (amounts in millions of EUR) 1st half 2012 1st half 2011 Change 

 Motorway Sector 251.3 264.0 (12.7) 

 Construction/engineering sector 5.3 5.5 (0.2) 

 Technology Sector 12.5 7.0 5.5 

 Services Sector (holdings) (2.4) (2.2) (0.2) 

 266.7 274.3 (7.6) 

The item "net amortisation/depreciation and provisions” totalled EUR 119.3 million (EUR 120.3 million in the first half of 2011). 

The change in this item was due to higher amortisation of non-compensated revertible assets (+EUR 4.4 million) and to the 

change in both the “provision for restoration and replacement” of the said assets and the item “other provisions” (whose 

balance had a positive effect for approximately EUR 5.4 million).  

The increase in “financial income”, equal to EUR 397 million was due, for EUR 379.5 million, to the capital gains resulting from 

the disposal of Autostrade Sud America S.r.l.. 

The item “financial charges” - including the charges for interest rate swap contracts – is mainly in line with the corresponding 

figures for the previous financial year. 

The item “write-down of equity investments” is due, for approximately EUR 9.8 million, to the alignment to the fair value of the 

equity investment held in Ca.Ri.Ge. S.p.A. and - for approximately EUR 1.1 million - to the write-down of the equity investment 

held in Alitalia – Compagnia Aerea Italiana S.p.A.. 

The item “profit of companies accounted for by the equity method” included the share of profit from associated companies. 

More specifically, it reflects the profit recorded by SITAF S.p.A. (EUR 3.1 million), Road Link Holding Ltd. (EUR 0.6 million) 

and Autostrade Sud America S.r.l. (EUR 2.9 million for the period 1 January - 31 March 2012). The decrease in this item is 

due to the contribution from Autostrade Sud America S.r.l. (only with regard to the first quarter of 2012). 

With regard to the above, the Group's share of “profit for the period" amounted to EUR 434.1 million. This item - net of the 

capital gains resulting from the disposal of the equity investment held in Autostrade Sud America S.r.l., the "non-recurring" 

write-downs carried out for the equity investments and having taken into account the lower contribution from Autostrade Sud 

America S.r.l.  - would amount to EUR 75.6 million (against an amount of EUR 72 million for the first half of 2011). 

 

Traffic performance 

During the first half of 2012, traffic decreased due to the current macroeconomic recession trend recorded in Italy and the 

Eurozone. 

With regard to traffic performance on the section operated by the company Autostrada Asti-Cuneo S.p.A., it is noted that 

figures recorded in the first half of 2012 benefit from the opening to traffic of the Sant’Albano – Barriera Castelletto Stura 

motorway section on 20 February 2012.   
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The following table shows the traffic performance for each single Licensee: 

(millions vehicle/km) 1/1-30/6/2012 1/1-30/6/2011 Changes 

Company Light 

vehicles 

Heavy 

vehicles 

Total Light 

vehicles 

Heavy 

vehicles 

Total Light 

vehicles 

Heavy 

vehicles 

Total 

SATAP A4 824 273 1,097 875 293 1,168 -5.84% -6.59% -6.03% 

SATAP A21 617 305 922 681 334 1,015 -9.36% -8.85% -9.19% 

SAV 129 39 168 143 41 184 -9.82% -4.65% -8.68% 

ATIVA 740 160 900 809 172 981 -8.47% -6.99% -8.21% 

Autostrada dei Fiori 428 132 560 469 144 613 -8.75% -8.09% -8.59% 

SALT 659 185 844 730 202 932 -9.65% -8.60% -9.42% 

Autocamionale della Cisa 260 97 357 292 104 396 -10.66% -7.47% -9.82% 

Autostrada Asti-Cuneo 38 12 50 32 11 43 16.45% 7.92% 14.25% 

Total 3,696 1,202 4,898 4,031 1,301 5,332 -8.30% -7.59% -8.13% 

 

 

The following table shows the traffic performance at Group level: 

(millions vehicle/km) 
2012 2011 Change 

Light 
vehicles 

Heavy 
vehicles 

Total 
Light 

vehicles 
Heavy 

vehicles 
Total 

Light 
vehicles 

Heavy 
vehicles 

Total 

1Q: 1/1 – 31/3 1,685 577 2,262 1,827 613 2,440 -7.78% -5.99% -7.33% 

1/4 – 30/4 654 194 848 731 223 954 -10.55% -12.89% -11.10% 

1/5 – 31/5 650 220 870 713 237 950 -8.84% -7.18% -8.42% 

1/6 – 30/6 707 211 918 760 228 988 -6.89% -7.11% -6.94% 

2Q: 1/4 – 30/6 2,011 625 2,636 2,204 688 2,892 -8.73% -9.01% -8.80% 

1H: 1/1 – 30/6 3,696 1,202 4,898 4,031 1,301 5,332 -8.30% -7.59% -8.13% 

 

 

Group financial results 

The main items of the consolidated financial position as at 30 June 2012, compared with the corresponding figures as at 31 

December 2011, may be summarised as follows: 

(values in thousands of EUR) 30/6/2012 31/12/2011 Changes 

Fixed assets 3,215,692 3,211,880 3,812 

Equity investments 456,682 630,356 (173,674) 

Working capital (70,718) (137,106) 66,388 

Invested capital 3,601,656 3,705,130 (103,474) 

Provision for restoration, replacement and maintenance of non-compensated 

revertible assets 

(148,118) (143,032) (5,086) 

Employee severance indemnity and other provisions (48,850) (48,176) (674) 

Invested capital less provisions for medium- and long-term risks and charges 3,404,688 3,513,922 (109,234) 

    

Shareholders’ equity and profit (loss) (including minority interests) 2,010,362 1,607,959 402,403 

"Adjusted" net financial indebtedness  1,253,150 1,755,999 (502,849) 

Other long-term payables – Deferred income of the payable due to Central 

Insurance Fund 

141,176 149,964 (8,788) 

Equity and minority interests 3,404,688 3,513,922 (109,234) 
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The item net financial indebtedness is broken down as follows: 

 (values in thousands of EUR) 30/6/2012 31/12/2011 Changes 

A) Cash and cash equivalents 1,131,826 561,184 570,642 

B) Securities held for trading 42,520 19,602 22,918 

C) Liquidity (A) + (B) 1,174,346 580,786 593,560 

D) Financial receivables  237,326 240,962 (3,636) 

E) Bank short-term borrowings (140,937) (138,933) (2,004) 

F) Current portion of medium/long-term borrowings  (145,559) (140,764) (4,795) 

G) Other financial liabilities (34,715) (21,605) (13,110) 

H) Short-term borrowings (321,211) (301,302) (19,909) 

I) Current net indebtedness (C) + (D) + (H) 1,090,461 520,446 570,015 

J) Bank long-term borrowings  (1,145,427) (1,042,050) (103,377) 

K) Hedging derivatives (116,048) (94,155) (21,893) 

L) Bonds issued (802,045) (799,385) (2,660) 

M) Other long-term payables (2,333) (2,278) (55) 

N) Long-term borrowings (J) + (K) + (L) + (M) (2,065,853) (1,937,868) (127,985) 

O) Net financial indebtedness(*) (I) + (N)  (975,392) (1,417,422) 442,030 

P) Non-current financial receivables   70,000 - 70,000 

Q) Discounted value of the payable due to ANAS-Central Insurance Fund   (347,758) (338,577) (9,181) 

R) "Adjusted" net financial indebtedness (O) + (P) + (Q) (1,253,150) (1,755,999) 502,849 

(*) Pursuant to CESR Recommendation  

The item “adjusted net financial indebtedness” as at 30 June 2012 improved by approximately EUR 502.8 million due to the 

disposal of the equity investment held in ASA S.r.l. for EUR 565.2 million, totalling EUR 1,253.2 million (EUR 1,756 million as 

at 31 December 2011). 

With regard to the item "net financial indebtedness", the following is noted: 

 the change in the item “cash and cash equivalents" benefits from the collection of the amount resulting from the above-

mentioned disposal of ASA S.r.l.; 

 the increase in the item “bank long-term borrowings” is due to the payment of the first two tranches of EIB loans in the 

half year under review, for a total amount of EUR 150 million and to the reclassification under item “current portion of 

medium/long-term borrowings” of the medium/long-term loans maturing in the next twelve months; 

 “hedging derivatives” amounted to EUR 116 million due to the implementation of the negative difference concerning the 

fair value of interest rate swap contracts. To this date, approximately 85% of the medium/long-term indebtedness of the 

Group is at "fixed rate"/"hedged" and is governed on the basis of a disbursement corresponding to an all-in weighted 

average rate of 4.1%; 

 the change in the item “non-current financial receivables” is due to the temporary investment of excessive liquidity carried 

out by the parent company. More specifically, these are capitalisation policies due after 12 months; 

 the change in the item "discounted value of the payable due to ANAS-Central Insurance Fund" is due to the assessment 

of the charges for discounting the payable. 

 

* * * 
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The financial resources available as at 30 June 2012 are broken down as follows:  

(amounts in millions of EUR)   

 Cassa Depositi e Prestiti (Deposit and Loan Bank) loan (pertaining to 

SATAP S.p.A.) 

450  

 EIB loans (pertaining to SIAS S.p.A.) 350  

 "Committed" credit lines (pertaining to SIAS S.p.A.) 100  

 “Uncommitted” credit lines (pertaining to SIAS S.p.A.) 74  

Subtotal 974  

 Cash and Financial receivables 1,412  

Total financial resources 2,386  
 

(�) 
 (amounts in millions of EUR)  

 Cash as at 30 June 2012 1,132 
 Securities held for trading 43 
 Financial receivables as at 30 June 2012 237 

 Total Cash and Financial Receivables 1,412 

 

 

 

Interim dividend 

Today, the Board of Directors of SIAS S.p.A. approved the proposal for the distribution of an interim dividend related to the 

financial year 2012 equal to EUR 0.30 per share for each of the 227,501,117 shares outstanding, for a total amount of EUR 

68.2 million. 

The above mentioned interim dividend is in line with the maximum amount that can be distributed without adjusting the 

"conversion ratio" pursuant to the "Regulation of SIAS 2.625% 2005-2017 bond loan convertible into ordinary shares" and - 

because of capital gain from the sale of Autostrade Sud America S.r.l. - allows the distribution of an incremental dividend, as 

an advance, with respect to the one distributed in 2011 (Euro 0.16 per share). 

Always in connection with the capital gains generated from the disposal of Chilean assets, if economic performance and 

financial market conditions allow, the Company will consider to distribute a further special dividend, in one or more tranches. 

Today, the Independent Auditors Deloitte & Touche S.p.A. has issued the opinion set out in article 2433-bis of the Italian Civil 

Code. 

 

Pursuant to the regulations issued by Borsa Italiana S.p.A., the said interim dividend can be paid from 9 August 2012 (in such 

event, the shares shall be quoted ex-interim dividend starting from 6 August 2012, against detachment of the coupon no. 22). 

The payment of the said interim dividend will be validated according to the accounting records - as set out in art. 83-quater, 

paragraph 3 of Italian Legislative Decree no. 58 of 24/02/1998 - recorded at the end of 8 August 2012 (record date). 

 

 

Deposit of documents 

The Half-yearly financial report as at 30 June 2012, together with the Independent Auditors' Report, shall be made available at 

the registered office and on the website www.grupposias.it, according to the terms provided for by law. 

               

          The Chairman 

                         (Mr. Bruno Binasco) 

 

*** 

 
The  Manager  in  charge  of  drawing  up  the  corporate  accounting  documents,  Mr. Sergio  Prati,  hereby declares, pursuant to paragraph 
2 of Article 154 bis of the Consolidated Law on Finance, that the accounting information contained in this press release corresponds to the 
documented results, books and accounting records. 

http://www.grupposias.it/

