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Turin, 9 November 2012 

 

PRESS RELEASE 
 

INTERMEDIATE MANAGEMENT REPORT OF SIAS GROUP  
AS AT 30 SEPTEMBER 2012 

  

 The “Intermediate management report of the SIAS Group as at 30 September 2012” was 
approved by the Board of Directors: 

 motorway sector revenue: EUR 656.6 million (-1%)  

 traffic: -7.74% 

 EBITDA: EUR 438 million (-2.7%)  

 net financial indebtedness: EUR 1,277.5 million (in line with 30 June 2012 and improved by 

some EUR 478.5 million with respect to 31 December 2011) 

 investments in motorway infrastructures: EUR192 million (in the period from 1 January 2012 to 

30 September 2012) 

 

In the first nine months of the 2012 financial year, the decline in “motorway sector revenues” (resulting from the drop in traffic 

volumes by 7.74%) is limited to only EUR 7.4 million considering toll increases recognized as from 1 January 2012.  

The decrease in the activities carried out by the companies operating in the “construction/planning and engineering” and 

“technology” sectors, only partially affected the amount of “operating costs” considering higher costs for “winter services” and 

“other costs related to non-compensated revertible assets”. The “gross operating margin” decreased by approximately EUR 

12.6 million (amounting to approximately EUR 438 million). 

The ”net financial indebtedness” - despite the payment of the interim dividend by SIAS S.p.A. (of EUR 68.3 million) and the 

acknoledgement of the negative difference concerning the “fair value” of IRS contracts (of EUR 15.5 million) – is mainly in line 

with the figure as at 30 June 2012 (totalling EUR 1,277 million) as at 30 September 2012(1). Moreover, it is noted that such 

item exhibits – in comparison to the data as of 31 December 2011 – an improvement of some EUR 478.5 million, mainly due 

to the disposal of the equity investment in Autostrade Sud America S.r.l.. 

Motorway investments in the first nine months of the 2012 financial year amounted to EUR 192 million. 

As regards the "Investment portfolio", on 28 September 2012, the Autostrada dei Fiori S.p.A. subsidiary exercised the option 

for purchasing Autostrada Torino Savona S.p.A. This acquisition allows the SIAS Group both to strengthen its leadership in 

the north-western sector of the Country (reaching approximately 1,300 kilometres of the managed network) and to increase 

the average residual duration of its concessions (from 11 to 13 years). 

*** 

With regard to the third quarter of 2012 only, against a limited decrease of the "motorway sector revenue” (of EUR 1.6 million), 

the smaller contribution of the “construction/planning and engineering” and “technology” sectors of approximately EUR 4 

million is recorded related to a decrease in “production” that involved the period in question. 

Therefore, the “gross operating margin” of the SIAS Group totalled EUR 171.3 million (EUR 176.3 million in the third quarter of 

2011). 

  
                                                           
(1) The finalization of the acquisition of the equity investment in Autostrada Torino Savona S.p.A. and the payment of the related amount, equal to EUR 223 million, are 

expected on 15 November 2012 
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Gross operating margin (EBITDA) 

The main revenue and expenditure items of the third quarter and as at 30 September 2012 (with the corresponding figures for the 

same period of 2011) may be summarised as follows: 

1/1-30/9/2012 
 

1/1-30/9/2011 
 

Changes (values in thousands of EUR)  3rd quarter 2012 3rd quarter 2011 Changes 

                     

656,615 

               

664,069 

              

 (7,454) 

Motorway sector revenue – operating 

activities  
(1)

 

        

243,933 

       

245,536 

         

(1,603) 

                      

192,137 

                      

203,790 

                    

(11,653) 

Motorway sector revenue – planning and 

construction activities 
( 2)

 

                   

63,139 

            

82,339 

              

(19,200) 

                  2,003                       3,905               (1,902) Construction and engineering sector revenue                1,265                   1,359                    (94) 

11,071 16,962 (5,891)  Technology sector revenue 4,248 6,093 (1,845) 

29,524 28,935 589 Other revenues  10,017 9,971 46 

891,350 917,661 (26,311) Turnover (A) 322,602 345,298 (22,696) 

(453,348) (467,109) 13,761 Operating costs 
(1) 

(B) (151,320) (169,025) 17,705 

438,002 450,552 (12,550) Gross operating margin (A)+(B) 171,282 176,273 (4,991) 
____________________________________________________ 

(1) Amounts net of the fee/additional fee payable to ANAS of EUR 19.8 million in the third quarter of 2012 and EUR 54.1 million as at 30 September 2012 (EUR 21.3 million in the third quarter of 2011 and EUR 58.6 million as at 30 September 

2011). 

(2) These consist in revenues relating to “construction activities” concerning non-compensated revertible assets; in accordance with IFRIC 12, a similar amount is included among “operating costs”. 

____________________________________________________ 

In the third quarter of 2012 the item “motorway sector revenue” of EUR 243.9 million (EUR 245.5 million in the third quarter of 

2011) is broken down as follows: 

(values in thousands of EUR) 3rd quarter 2012 3rd quarter 2011 Changes 

Net toll revenues 233,537 234,329 (792) 

Rental income – Royalties from service areas 10,396 11,207 (811) 

Total motorway sector revenue  243,933 245,536 (1,603) 

The item “net toll revenues” decreased by EUR 0.8 million: this change is the result of a decrease in traffic volumes (EUR -16.1 

million) and of the increase in toll rates as of 1 January 2012 (EUR +15.3 million). 

The item “Rental income – Royalties from service areas” exhibits a decrease of EUR 0.8 million (-7.2%), due to the reduction in 

consumption in service areas. 

The “constructions/planning and engineering” and “technology” sectors decreased in the activities carried out with a consequent 

decrease in “operating costs”. 

The “gross operating margin” saw a decrease of EUR 5 million. More specifically: 

 (amounts in millions of EUR) 3rd quarter 2012 3rd quarter 2011 Changes 

 Motorway Sector 167.7 168.7 (1.0) 

 Construction/Engineering sector 2.1 3.9 (1.8) 

 Technology Sector 2.5 4.8 (2.3) 

 Services Sector (holdings) (1.0) (1.1) 0.1 

Total 171.3 176.3 (5.0) 
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In the period from 1 January to 30 September 2012, the item “motorway sector revenue” of EUR 656.6 million (EUR 664.1 million 

as at 30 September 2011) is broken down as follows: 

(values in thousands of EUR) 1/1-30/9/ 2012 1/1-30/9/2011 Changes 

Net toll revenues 627,376 633,847 (6,471) 

Rental income – Royalties from service areas 29,239 30,222 (983) 

Total motorway sector revenue   656,615 664,069 (7,454) 

The item “net toll revenues” decreased by EUR 6.5 million: this change is due, for EUR 47.9 million, to the decrease in traffic 

volumes and, for EUR 41.4 million, to the increase in toll rates as of 1 January 2012.  

The decrease in “Rental income – Royalties from service areas”, as shown in the above-mentioned data concerning the 3rd 

quarter, is mainly concentrated in the 3rd quarter of 2012. 

The “construction and engineering” sector saw a decrease in both the work carried out for third parties and the one carried out 

within the concessionaires of the Group (the latter, mainly concentrated in the 3rd quarter of 2012).  

The “technology” sector, against a decrease in the work carried out for third parties, saw an increase in the activities carried out 

for Group companies (the latter, mainly concentrated in the 1st half year of 2012). 

The decrease of EUR 13.8 million in “operating costs” was due to the (a) increase in motorway sector costs for a total amount of 

EUR 5.8 million attributable to (i) maintenance costs and other costs related to non-compensated revertible assets (EUR +1.4 

million), (ii) costs incurred for “winter services” (EUR +2.7 million) and (iii) higher purchases of raw materials and other costs (EUR 

+1.7 million) (b) decrease in “operating costs” (of about EUR 19.6 million) due to the reduction in the work carried out by the 

companies working in the “constructions/planning and engineering” and “technology” sectors. 

With regard to the above, the “gross operating margin” decreased by EUR 12.6 million. More specifically: 

 (amounts in millions of EUR) 1/1-30/9/2012 1/1-30/9/2011 Changes 

 Motorway Sector 419.0 432.7 (13.7) 

 Construction/Engineering sector 7.4 9.4 (2.0) 

 Technology Sector 15.0 11.8 3.2 

 Services Sector (holdings) (3.4) (3.3) (0.1) 

Total 438.0 450.6 (12.6) 
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Traffic performance 

 

The following table shows the traffic performance for each single Concessionaire: 

(millions vehicle/km) 1/1-30/9/2012 1/1-30/9/2011 Changes 

Company Light 

vehicles 

Heavy 

vehicles 

Total Light 

vehicles 

Heavy 

vehicles 

Total Light 

vehicles 

Heavy 

vehicles 

Total 

SATAP A4 1,240 402 1,642 1,321 428 1,749 -6.15% -6.09% -6.13% 

SATAP A21 992 455 1,447 1,092 498 1,590 -9.09% -8.67% -8.96% 

SAV 217 59 276 237 62 299 -8.48% -4.97% -7.76% 

ATIVA 1,138 236 1,374 1,239 256 1,495 -8.17% -7.45% -8.05% 

Autostrada dei Fiori 759 197 956 821 214 1,035 -7.56% -7.98% -7.65% 

SALT 1,148 280 1,428 1,260 307 1,567 -8.85% -8.80% -8.84% 

Autocamionale della Cisa 488 147 635 535 160 695 -8.76% -8.23% -8.64% 

Autostrada Asti-Cuneo 62 19 81 50 17 67 +22.86% +11.33% +19.92% 

Total 6,044 1,795 7,839 6,555 1,942 8,497 -7.79% -7.55% -7.74% 

With regard to traffic performance on the section operated by the Autostrada Asti-Cuneo S.p.A. company, the figures recorded 

in the first nine months of 2012 benefit from the opening to traffic of the Sant’Albano – Barriera Castelletto Stura motorway 

section on 20 February 2012.   

 

 

The following table summarises the traffic performance in each quarter: 

(millions vehicle/km) 2012 2011 Change 

 
Light vehicles 

Heavy 

vehicles 
Total 

Light 

vehicles 

Heavy 

vehicles 
Total 

Light 

vehicles 

Heavy 

vehicles 
Total 

Q1: 1/1 – 31/3 1,685 577 2,262 1,827 613 2,440 -7.78% -5.99% -7.33% 

Q2: 1/4 – 30/6 2,011 626 2,637 2,204 688 2,892 -8.73% -9.01% -8.80% 

1/7 – 31/7 842 224 1,066 914 234 1,148 -7.81% -4.27% -7.09% 

1/8 – 31/8 809 167 976 859 178 1,037 -5.87% -6.10% -5.91% 

1/9 – 30/9 697 201 898 751 229 980 -7.23% -11.84% -8.30% 

Q3: 1/7 – 30/9 2,348 592 2,940 2,524 641 3,165 -6.98% -7.48% -7.08% 

1/1 – 30/9 6,044 1,795 7,839 6,555 1,942 8,497 -7.79% -7.55% -7.74% 

 

Traffic information of the third quarter of 2012 - albeit showing a slight improvement compared to the trend of the first half year 

– confirm the current recession of the macroeconomic situation that characterises Italy and the Eurozone countries”. 
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Net financial indebtedness 

The item net financial indebtedness is broken down as follows:  

 (values in thousands of EUR) 30/9/2012 30/6/2012 Changes 

A) Cash and cash equivalents  1,109,562 1,131,826 (22,264) 

B) Securities held for trading 42,050 42,520 (470) 

C) Liquidity (A) + (B) 1,151,612 1,174,346 (22,734) 

D) Financial receivables 
 

234,967 237,326 (2,359) 

E) Bank short-term borrowings (100,468) (140,937) 40,469 

F) Current portion of medium/long-term borrowings  (154,631) (145,559) (9,072) 

G) Other financial liabilities
  

(44,756) (34,715) (10,041) 

H) Short-term borrowings (E) + (F) + (G) (299,855) (321,211) 21,356 

I) Current net cash (C) + (D) + (H) 1,086,724 1,090,461 (3,737) 

J) Bank long-term borrowings  (1,144,735) (1,145,427) 692 

K) Hedging derivatives (131,540) (116,048) (15,492) 

L) Bonds issued (803,393) (802,045) (1,348) 

M) Other long-term payables (2,223) (2,333) 110 

N) Long-term borrowings (J) + (K) + (L) + (M) (2,081,891) (2,065,853) (16,038) 

O) Net financial indebtedness
(*)

 (I) + (N)  (995,167) (975,392) (19,775) 

P) Financial receivables (non current) 
 
 70,000 70,000 - 

Q) Discounted value of the payable due to ANAS -Central Insurance Fund  
 
 (352,352) (347,758) (4,594) 

R) "Adjusted" net financial indebtedness (O) + (P) + (Q) (1,277,519) (1,253,150) (24,369) 

(*) As per the CESR Recommendation  

 

The “adjusted net financial indebtedness” - despite the payment of the interim dividend by SIAS S.p.A. (of EUR 68.3 million) and 

the implementation of the negative difference concerning the fair value of IRS contracts (of EUR 15.5 million) - is mainly in line 

with the figure of 30 June 2012 (amounting to EUR 1,277.5 million as at 30 September 2012). Moreover, it is noted that such item 

exhibits – in comparison to the data as of 31 December 2011 – an improvement of some EUR 478.5 million, mainly due to the 

disposal of the equity investment in Autostrade Sud America S.r.l.. 

As at 30 September 2012, approximately 85% of the medium/long-term indebtedness of the Group is at “fixed rate”/ “hedged” and 

is governed based on a disbursement corresponding to an all-in weighted average rate of 4.1%. 

 

It is noted that the finalization of the acquisition of the equity investment in Autostrada Torino Savona S.p.A. and the payment of 

the related amount, equal to EUR 223 million, are expected on 15 November 2012. 

*** 

The financial resources available as at 30 September 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.) 50  

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

Subtotal 924  

 Cash and Financial receivables 1,387  

Total financial resources 2,311  
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MANAGEMENT OF EQUITY INVESTMENTS 

On 28 September 2012, the Autostrada dei Fiori S.p.A. subsidiary exercised the option for the purchase of the investment - held 

by Autostrade per l’Italia S.p.A.  - in Autostrada Torino Savona S.p.A., accounting for 99.98% of the share capital. The motorway 

section granted under concession to ATS represents a strategic connection (on the north-south route) within the  network 

managed by the SIAS Group; more specifically – networking the sections managed by the Autostrada dei Fiori S.p.A., Autostrada 

Asti-Cuneo S.p.A., ATIVA S.p.A. and SATAP S.p.A. subsidiaries  – guarantees the SIAS Group a further consolidation of its 

presence in the north-western sector of the Country. 

Due to the above-mentioned acquisition, the average residual duration of the motorway concessions belonging to the SIAS Group 

(calculated based on the distance in kilometres of the managed sections) increased from 11 to 13 years, whereas the network 

managed by the Group reached approximately 1,300 kilometres. 

The acquisition (which was authorised by the Ministry for Infrastructure and Transport on 19 October 2012) will be finalized on 15 

November 2012 based on the total amount of EUR 223 million that is in line with the results of an appraisal carried out by an 

independent expert. 

With reference to the purchase of the above-mentioned investment, on 23 October 2012, the Board of Directors of Autostrada dei 

Fiori S.p.A. resolved to exercise the proxy, ex-Article 2443 of the Italian Civil Code (assigned to it by the Extraordinary 

Shareholders' Meeting on 28 September 2012), by increasing the share capital of EUR 162.5 million, including any share 

premium. 

 

With reference to the tender issued by ANAS for the “Concession of the construction, management and maintenance of the 

Piacenza-Cremona-Brescia motorway and junction to Fiorenzuola d’Arda, of 88.6 km, including the completion of all interventions 

provided in the agreement signed on 7 November 2007 by and between ANAS and Società Autostrada Centro Padane S.p.A.”, it 

is noted that – within the prescribed deadline of 6 August 2012 – the SATAP S.p.A. subsidiary (together with the Itinera S.p.A. 

associate) requested to participate in the above-mentioned tender; the strategic impact of this project is significant for the Group, 

given that the motorway at issue represents the continuation of the A21 section, granted under concession to SATAP S.p.A. itself. 
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Document repository 

The Intermediate management report as at 30 September 2012 is filed with the registered office and with Borsa Italiana S.p.A. and 

available on the company’s website www.grupposias.it. 

 

 

 

 

                        The Chairman 

                                  (Mr. Bruno Binasco) 

 

 

 

 

 

 

*** 

The Manager in charge of drawing up the corporate accounting documents, Mr. Sergio Prati, hereby declares that, pursuant to paragraph 2 of Article 154 

bis of the Consolidated Law on Finance, the accounting information contained in this press release corresponds to the documented results, books and 

accounting records. 
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For further information (Media), please contact: 

Moccagatta associati 

Tel. 02 86451695 / 02 86451419 

segreteria@moccagatta.it 
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