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Snapshot 
This section provides a snapshot of the Group, 
its performance highlights and the most 
significant events that took place in 2021
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Letter to stakeholders 

2021 was a year of great transformation, in 

terms of the challenges we faced and 

the results we achieved, but even more so because of 

the important choices we made as part of a broader 

strategic review of the Group's activities and medium 

to long-term objectives.

In April, the opening up of Telepass' capital was complet-

ed with the arrival of Partners Group, which acquired a 

49% stake in the company in order to accompany it on 

its growth path.

In June, given the favourable advisory vote at the Gen-

eral Meeting held on 31 May 2021, the offer submitted 

by CDP Equity, The Blackstone Group International 

Partners and Macquarie European Infrastructure Fund 

6 to acquire our entire stake in Autostrade per l'Italia 

was accepted. The sale is expected to go through once 

the conditions precedent have been met. 

Moreover, with a view to further rationalising and sim-

plifying the Group's asset portfolio, the divestment of a 

number of minority interests was also finalised, includ-

ing stakes of 8% in Hochtief, 33% in Alienor and, finally, 

17% in Lusoponte at the beginning of 2022.

On the basis of the Group's new scope of consoli-

dation and the resources resulting from the various 

divestments, in June 2021 we adopted and report-

ed new medium-term strategic guidelines, and also 

drew up a capital allocation plan aimed at identifying 

new investment opportunities focusing on innova-

tion and mobility.

In the challenging and constantly evolving market en-

vironment, Atlantia aims to actively promote and drive 

change by playing a central role in the mobility eco-

system, and underpinning value creation for all our 

stakeholders with sustainability and innovation.

We aim to ensure efficient, safe and sustainable in-

tegration between the various levels of the mobility 

ecosystem, through the synergistic interplay of phys-

ical and digital infrastructure and new value-added 

services. These will respond to the growing complexity 

of the current environment, by simplifying user's every-

day lives and enhancing the customer experience.

To achieve these goals, we seek to leverage the unique 

nature of our assets and to consolidate our leadership 

in transport infrastructure management. We also aim to 

boost our role in the mobility ecosystem by extending 

our positioning to adjacent sectors offering synergies, 

thereby enriching our portfolio with new and distinctive 

competences to boost resilience and speed up growth. 

An initial concrete application of this strategic vision 

is the recently announced acquisition of Yunex Traffic, 

which will accelerate our digitalisation process and en-

able synergistic dialogue between physical transport 

infrastructure, mobility services and technology sys-

tems. This integration is designed to make mobility 

safer and more efficient and responsive to the needs 

of the whole community, thus supporting the develop-

ment of more sustainable urban environments. 

In keeping with our ambition, together with our dai-

ly commitment to meeting the community's current 

needs, we also keep a watchful eye on a changing 

world that is driven by innovative trends and new re-

quirements. Therefore, as well as going along with and 

adapting to the changing environment, at Atlantia we 

are also aware of our responsibility, and the opportuni-

ty, to actively promote change. This means adapting our 

existing infrastructure and supporting and pioneering 

innovations that will play a decisive role in address-

ing and overcoming current and future challenges in 

the mobility sector.  This underlies our investment in 

Volocopter, a German company and leader in urban 

air mobility, which designs and builds completely sus-

tainable electric vertical take-off and landing aircraft 

(eVTOLs) that can transport people and freight without 

gas emissions or additional noise impact. Atlantia has 

also promoted the creation of Urban Blue - a newco in 

which Aeroporti di Roma, Aéroports de la Côte d'Azur, 

Venice Airport and Guglielmo Marconi Airport in Bolo-
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LETTER TO STAKEHOLDERS

gna are stakeholders - to encourage and accelerate the 

development of urban air mobility infrastructure at an 

international level, starting with vertical take-off and 

landing airports.

Other challenges awaiting us include the electrification 

of mobility, the efficiency of logistics and the intelli-

gent use of data, for which we soon intend to provide 

new solutions and develop innovative and concrete 

opportunities to create value for the entire communi-

ty in which we operate. We can count on a solid Group 

that even in particularly difficult times has been able to 

react and adjust its growth path, not least in the past 

financial year.

2021 saw an easing of the health crisis arising from 

the Covid-19 pandemic, thanks in part to global vac-

cination campaigns that allowed countries to reduce 

some of the restrictions on people's mobility that 

were introduced in 2020. However, there has only 

been a partial recovery in traffic volumes, especially 

on the main motorway networks under concession 

(where overall traffic volumes are down 4% on 2019), 

while at airports the recovery is still lagging far be-

hind (down 68% on 2019). 

Nevertheless, 2021 marked an overall improvement 

compared with 2020, posting revenue of €6.4 billion, 

up €1.1 billion (22%) on 2020, and EBITDA of €4.0 billion, 

up €1.0 billion (31%) on 2020. As in 2020, the pandem-

ic did not halt capital expenditure, which amounted to 

approximately €1.1 billion in 2021. At the same time, net 

debt fell by €3.8 billion (11%) to stand at €30 billion at 

the end of the year. In this regard, it should be noted 

that from the beginning of 2021, the Group completed 

bond issues amounting to approximately €4.5 billion, 

thus confirming our ability to access the market even 

in a period of great uncertainty. Highlights include the 

issue of the first Sustainability-Linked bond, which was 

successfully placed by Aeroporti di Roma in recognition 

of the Group's sound sustainability strategy. 

The strengthened operational and financial framework 

includes the Company's new dividend policy, which pro-

vides for dividends of approximately €600 million for 

2021, and growth of between 3 and 5% in the following 

two years, as well as - partly on the basis of the Group's 

strategic review - the share buy-back programme. 

This was approved by the General Meeting held on 3 

December 2021 and regards approximately 15% of the 

issued capital and a maximum outlay of €2 billion.

In 2021, overall progress was also made towards meet-

ing the social, environmental and governance (ESG) 

targets set for 2023.

Significant investments were made in human capital, 

with approximately 600,000 hours of training, includ-

ing over 40,000 hours on sustainability. Training hours 

per capita rose 40% compared to 2020. With regard to 

diversity, equality and inclusion, the share of women in 

middle and senior management positions rose to 29%, 

marking an increase of more than 2 percentage points 

compared with 2020. In January 2022, Atlantia was in-

cluded in Bloomberg's Gender Equality Index, which 

selects the 400 or so best companies in the world for 

their commitment to gender equality.

Increasing engagement and open and transparent di-

alogue with stakeholders has resulted in a significant 

reputational recovery, as measured by the independ-

ent international company (up 4.9 points in the period 

April-December 2021, placing us among the top mov-

ers).

Constant engagement with the Group's subsidiaries on 

embedding ESG aspects into business processes led 

to a further improvement in the governance framework, 

including alignment with the range of policies already 

adopted by the parent company, Atlantia. All the major 

Group companies (which together account for 85% of 

consolidated revenue) now have an internal board com-

mittee to strategically oversee sustainability issues; a 

long-term sustainability plan with medium- and long-

term objectives and targets; a published sustainability 

report available to stakeholders; and ESG performance 

integrated into managerial incentive schemes, togeth-

er with financial and operational metrics.

In terms of environmental impacts, direct CO2 emis-

sions have been cut by 14% compared with 2020, 

partly thanks to due to commencement of the tran-

sition to using more electricity from renewable 

sources. The performance registered is in line with 

the target of a 50% reduction in direct emissions by 

2030, and with the long-term ambition to achieve 



8 Integrated Annual Report 2021  |  We Atlantia

zero emissions by 2040. To this end, a long-term Cli-

mate Action Plan has been drawn up. This sets out 

guidelines for achieving total decarbonisation of our 

subsidiaries' activities under their direct control, and 

a substantial and steady reduction in upstream and 

downstream value chain emissions, with a commit-

ment to develop a further set of actions to pursue 

our goal of net zero, including indirect emissions, by 

2050. 

The challenge of decarbonisation calls for a radical 

transformation of the mobility ecosystem, involving a 

host of actors who will need to share objectives and 

priorities to ensure a fair transition and long-term 

prosperity. Transport infrastructure, new forms of mo-

bility and technology applied to the entire ecosystem 

will play a central enabling role in this transformation. 

Aware of the risks and opportunities associated with 

the transformation of the sector we operate in, we be-

lieve that transparency and stakeholder engagement 

are of utmost importance. Therefore, the Climate 

Action Plan will be put to an advisory vote at the 

Shareholders' Meeting on 29 April, thereby launching 

a season of periodic consultation with shareholders 

(the so-called “Say on Climate”), which is unprece-

dented in the Italian market.                     

We consider our stakeholders to be vital partners with 

whom we strive to guide our growth in line with the prin-

ciples of inclusion and sustainability, which are among 

our founding values and an integral part of our DNA.

Fabio Cerchiai 
Chairman

Carlo Bertazzo 
Chief Executive Officer



9We Atlantia  |  Integrated Annual Report 2021

The Integrated 
Annual Report for 2021 
With the aim of increasing and improving 
the disclosures provided to stakeholders, in 
2020 Atlantia embarked on the process of 
integrating our financial and non-financial 
reporting. 2021 is the second year for which we 
are presenting the Group's Integrated Annual 
Report.

The document also includes key information taken from the Report 

on Corporate Governance and the Remuneration Report.

The document consists of four sections entitled “Snapshot”, “Busi-

ness Model”, “Performance” and "Financial Statements", which have 

been designed to provide progressively greater detail and guide the 

reader towards the most important information.

Following the connectivity of information principle, the Integrated Annual Report aims to provide a transpar-

ent, detailed presentation of the financial and non-financial performances of the Atlantia Group as a whole, 

our strategies, the principal risks to which the Group is exposed and our corporate governance system and 

remuneration policies.

Atlantia’s Integrated Annual Report also meets the requirements of Legislative Decree 254/2016 on non-fi-

nancial reporting. The Report thus includes a specific section called the Non-financial Statement and a 

framework showing links enabling the ready identification of non-financial disclosures within the document.

THE INTEGRATED ANNUAL REPORT FOR 2021



01.   
2021 

Elena Raimundo 
Caterina Pingitore
Operators of the Traffic Operations Center 
A4 Holding, Italy
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1.1 Ownership structure 
and share price performance 
Atlantia SpA, listed on the screen-based trading system (Mercato Telematico Azionario) organised and managed by 

Borsa Italiana SpA, is one of the leading constituents of the FTSE MIB index. As of 2021, the Company is also one 

of the main constituents of the new MIB ESG index. 

The main shareholders are Sintonia with a 31% stake as at 31 December 2021 (33.10% in 2022), GIC, HSBC Holdings 

and Fondazione Cassa di Risparmio di Torino.

The Company’s free float accounts for 50.01% of its shares, of which approximately 70% was held by international 

institutions, approximately 5% by Italian institutions and the remainder by retail investors at the end of 2021.

Share price performance 
In 2021, Atlantia's shares performed well after a partial recovery in traffic (compared with a lacklustre perfor-

mance in 2020 due to Covid-19), especially in the motorway sector. The market capitalisation reached €14.4 

billion at the end of 2021.

1 - Source: Consob, data as of  31.12.2021

2 - Source: Nasdaq, data as of 31.12.2021

3 - Period from 1 January to 1 March 2022

4 - Closing price in 2021

5 - For 2021, based on the closing price on 
30 December 2021; for the YTD, based on 
the closing price on 1 March 2022

Source: Thomson Reuters. 

PERFORMANCE OF ATLANTIA'S SHARES YTD 3 2021

Closing price (€) 16.38  17.46 4

High (€) 17.78 17.76

Low (€) 16.25 13.11

Stock market capitalisation (€m) 5 13,101 14,414

JAN-21 FEB-21 MAR-21 APR-21 MAY-21 JUN-21 JUL-21 AUG-21 SEP-21 OCT-21 NOV-21 DEC-21 JAN-22 FEB-22 MAR-22

Volumes
(in millions)

Price
(€)
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19

20

0,0

1,0

2,0

3,0

4,0

5,0

6,0

Volume of atlantia shares traded Atlantia share price FTSE/MIB rebased

Atlantia’s ownership structure 1 Geographical breakdown of the free float 2

 31.00%  
Sintonia 
(Edizione)

 50.01%  
Free Float1

 8.29%  
GIC Pte.

 4.85%  
Fondazione Cassa di  
Risparmio di Torino

 0.84%  
Treasury shares 
Atlantia

 5.01%  
HSBC Holdings

 26.9%  
USA 0.2%  

France

 25.2%  
Retail/unidentified 
investors

 5.1%  
Rest of the 
world

 16.7%  
UK

 13.5%  
Rest of Europe

 5.3%  
Italy

 7.1%  
Australia
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1 – The interest in Grupo Costanera is 50.01% whilst the interest in Sociedad Concesionaria de Los Lagos is 100%.

2 – The interests in Túnels de Barcelona i Cadí and Trados-45 are 50.01% and 51%, respectively.

ITALY LATAM SPAIN FRANCE USA OTHER

Abertis
HoldCo

50% + 1 share

Azzurra
Aeroporti

60,46%

51%

TelepassAeroporti
di Roma

99,39%

Aéroports
de la Côte

d’Azur

64%

Autostrade
per l’Italia

88,06%

Italy

90%

Other
Italian

motorways

Brazil Spain

Chile

Mexico

Brazil

Chile

Poland Abertis
Infraestructuras

98,88%

Other
Atlantia

55,2%

USA ERCFrance
HIT

100%

France
Sanef /
SAPN

100%

Other
Abertis

Hochtief Getlink Aeroporto
di Bologna

50% + 1 share

50,01%  1

61,2%

41,97%

80%

53,12%

100%  2

Structure of the Atlantia Group

Motorways Mobility 
services

Airports Other  
Abertis

Other 
Atlantia

Discontinued 
operation

2021
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Motorway/airport
concessions

Tolling services

Motorway/airport
concessions and 
tolling services

Poland

61
km

USA

12
km

Argentina

175
km

India

152
km

Puerto Rico

90
km

Chile

1,100
km

Mexico

876
km

Italy

236
km

2
airports

Brazil

4,321
km

Spain

1,105
km

France

1,769
km

3
airports

Atlantia around the world
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Motorway/airport
concessions

The consolidated financial performance is presented after stripping out the Autostrade per l'Italia group's contribu-

tion following the share purchase agreement signed in June 2021.

The 2021 performance (revenue, EBITDA, profit and operating cash flow) marks a significant improvement com-

pared to 2020, having benefitted from the recovery of traffic in the motorway sector (up 22% on 2020) and in the 

airport sector (up 28% on 2020).

Net debt of €30.0 billion is down €3.8 billion, primarily reflecting the positive impact of operating cash flow (€2.9 

billion) and proceeds from the sale of equity interests in subsidiaries (Telepass, Hochtief and Alienor, totalling €1.7 

billion), before capital expenditure (€1.1 billion).

5.
3 6.

4

-1
.2

-0
.5

Operating revenue

Operating cash flow Capex

EBITDA

Net debt

20212020

+1.1

+1.1

+1.0

+0.2

+0.7

-3.8

0.
9 1.

1

33
.8

30
.0

1.
8

2.
9

3.
1

4.
0

Profit/(Loss) from 
operating activities

1.2 Financial and non-financial 
performance highlights 
Consolidated financial highlights

RestatedRestated Restated

Amounts in €bn 

2021
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Results by operating segment

The following table shows the Group’s key performance indicators by 
operating segment as at 31 December 2021 (€m)

BUSINESS BY SEGMENT OPERATING 
REVENUE EBITDA OPERATING 

CASH FLOW CAPEX NET DEBT

Abertis group 4,854 3,350 2,096 652 23,958

Other overseas motorways 569 402 386 74 191

Aeroporti di Roma group 528 262 282 175 1,672

Aéroports de la Côte d’Azur group 174 56 67 44 954

Telepass group 269 121 105 81 616

Atlantia, other activities, 
consolidation adjustments -3 -162 -9 40 2,575

Sub-total operating segments 6,391 4,029 2,927 1,066 29,966

Autostrade per l'Italia group's 
discontinued operations - - 986 1,026 8,671

Group total                  6,391          4,029              3,913              2.092                        38.637 

Linda Pasetti
Attendant ADR Assistance
Fiumicino, Italy
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Non-financial performance

Our non-financial performance regarding key drivers of 

sustainable business growth shows significant progress 

on social, environmental and governance matters.

Social impact 
The Group's commitment to diversity, equality and inclu-

sion is evidenced by a more even gender balance. 29% 

of middle and senior management positions are held by 

women, marking an increase of more than 2 percentage 

points compared with 2020. Gender balance among the 

members of the management and oversight bodies of con-

solidated companies also improved greatly, with women 

accounting for 45% of the 29 appointments Atlantia made 

in 2021. 

The number of occupational injuries rose to 12 events per 

1,000,000 employee-hours worked, compared with 8.5 in 

2020. This upturn, while not desirable, is in line with the 

upturn in activity, especially in the motorway sector. The 

Company's commitment on this front is still strong, as ev-

idenced by the injury rate reduction target for the period 

2021-2023, and also in the long-term ambition to reduce 

occupational injuries to best-in-class levels in all operating 

segments by 2030.

Significant investments were made in human capital dur-

ing the year, with the provision of over 600,000 hours 

of training, or an average of 30 hours of training per em-

ployee. Training hours per capita rose 40% compared with 

2020. Over 40,000 hours were dedicated to sustainability 

training, involving around 6,000 employees. The senior 

management of Atlantia and the main subsidiaries played 

an active role in the first part of the executive education 

programme on embedding ESG (Environmental, Social, 

Governance) risks and opportunities into the management 

of our businesses. This was held in partnership with one of 

the most prestigious international business schools.

Intense engagement and open and transparent dialogue 

with stakeholders has significantly strengthened the Com-

pany's reputational recovery (up 4.9 points in the period 

April-December 2021, which puts us in the top tier of the 

best performers), as measured by a third-party, independ-

ent international company.

Ethical and transparent governance
During 2021, the Company constantly engaged with our 

investee companies via activities regarding the integra-

tion of ESG aspects into business processes. The main 

investee companies, which account for more than 85% of 

revenue, govern sustainability via an internal board com-

mittee. Moreover, the main investee companies, account-

ing for over 90% of revenue, have drawn up a long-term 

sustainability plan, with medium- and long-term objectives 

and targets. In line with the commitment to transparency, 

two of the main investee companies, accounting for 85% 

of revenue, have published a sustainability report. The 

vast majority of investee companies, accounting for over 

95% of revenue, have embedded ESG objectives into their 

management incentive schemes together with traditional 

financial and operational metrics.

Environmental footprint
With the upturn in traffic, energy consumption rose by 3%, 

but is still below pre-pandemic levels, in line with the only 

partial recovery in the airport sector. Despite the growth in 

energy consumption, direct C02 emissions (scopes 1 and 

2) have been reduced by 14% compared with 2020 as a re-

sult of two main factors. On the one hand, the above-men-

tioned difference in passenger volumes in the airport 

segment compared to 2019 and, on the other, the start of 

a transition towards increased use of electricity from re-

newable sources that appreciably contributes to reducing 

direct CO2 emissions. The performance achieved is in line 

with the objectives of cutting direct emissions by 50% by 

2030, which is partly thanks to a progressive increase in 

the use of energy from renewable sources.

As regards the circular economy, the rate of recycling/re-

use of waste stood at 65%, marking an improvement of 

12 points compared to 2020. In particular, the rate of re-

cycling/reuse in the airport sector registered an excellent 

performance with approximately 90% of waste reused as 

part of circular economy processes.

2021
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Sustainability and innovation are the strategic drivers 
of our development projects 

People                 
20,326 employees
39% women, 61% men
16% under-30s
2.5% vulnerable groups
>600,000 hours of training provided

The environment
2,905 TJ total energy consumed
534 kt waste produced
5,534 ML water abstracted

Assets
5 airports
48 concessions in 11 countries
>9,000 km of toll motorway
20 million airport passengers
>9 million on-board units
>20,000 suppliers

Financial resources
EBITDA 4.0 €bn
Operating cash flow 2.9  €bn
Capex 1.1 €bn
Net debt  30.0 €bn

DEVELOPMENT    

Share

People-centricity Circular 
economy, 
responsible 
consumption 
and production 
of resources

Climate change

Strategic pillars

Sectors

Our sustainable 
development roadmap

85 %

11 %

4 %

Business modelCapitals

INNOVATION
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Ethical and 
transparent 
management

Local 
communities 
and relationship 
capital with 
stakeholders

Digitalisation 
and innovation

Operating revenue

Impacts

People 
96% of employees on 
permanent contracts 
29% of managerial positions 
held by women, up 2 
percentage points on 
2020
Bloomberg GEI employer
12 injuries per 
1,000,000 employee-
hours worked, compared 
with 8.5 in 2020
30 hours of training per 
capita, up 40% on 2020
>6,000 employees trained 
on ESG aspects

Planet 
186,862t direct 
CO2 emissions, down 14% 
on 2020
32% of electricity from 
renewable sources
≈90% of waste recycled in 
the airports segment
65% of waste recycled in the 
motorways segment
5 out of the 10 most 
virtuous airports in the world  

Value 
€7.4bn of direct economic 
value created, including 
26% in the downstream 
supply chain and local 
communities
85% of revenue eligible 
under EU green taxonomy

EXPANSION CAPITAL 
EXPENDITURE

€6.4 mld
Operating revenue 2021

76%  
Abertis 
group

 9%
Other overseas 
motorway operations

8%  
Aeroporti di Roma group

 3%  
Aéroports de la 
Côte d’Azur group

 4%  
Telepass group

We aim to make mobility infrastructure, services and technologies increasingly sustainable, 
integrated, safe and accessible to more people, from the first to the last mile. Every strategic choice is 
carefully considered in terms of its social, environmental and economic sustainability.

2021
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Financial performance of Atlantia S.p.A.

Atlantia posted a profit of €1.2 billion for 2021, primarily due to the gain on the sale of a 49% stake in Telepass (€1.0 billion) 

and dividends received amounting to €0.4 billion, including approximately €0.3 billion from Abertis. The 2021 result in-

cludes write-offs totalling approximately €0.1 billion, relating to impairment losses on investments in the airport sector. 

Equity amounts to €11.6 billion, marking an increase of €1.1 billion.

Net debt amounts to €2.6 billion, down €1.8 billion as a result of proceeds from the sale of stakes in investee companies 

(Telepass and Hochtief, totalling €1.4 billion) and dividends received from investee companies amounting to €0.4 billion.

0.
3

1.
3

Profit/(Loss) from 
investments

Profit/(Loss) for 
the year   

Equity   

Profit/(Loss) from 
financial activities

Net debt

20212020

+1.0

+1.2

+0.3

+1.1

-1.810
.5 11

.6 4.
4

2.
6

0.
0

1.
2

-0
.4

-0
.1

Amounts in €bn
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4 - “Consolidated rating” for the Atlantia Group.

5 - “Corporate family rating” for the Atlantia Group.

Financial ratings
In 2021, the rating agencies' assessments of Atlantia were positively affected by the gradual finalisation of the 

agreement to sell the entire stake in Autostrade per l'Italia. In particular, the agencies acknowledged the steady 

reduction in the risks associated with the withdrawal from Autostrade per l'Italia’s concession and an acceleration 

of debt repayments.

In detail: 

•  On 4 June, Fitch placed the credit rating on "Rating Watch Positive" (from "Rating Watch Evolving");

•  On 22 June, Standard & Poor's upgraded the credit rating by one notch to "BB" outlook "Positive" from "BB-" 

outlook "Developing";

•  On 22 October, Moody's placed the credit rating and the outlook "under review for upgrade".

Non-financial ratings 
In terms of Atlantia’s non-financial performance at 31 December 2021, the ratings published by the leading non-fi-

nancial rating agencies are as follows.

The progress made in 2021 in drawing up long-term action plans aimed at improving ESG performance across 

the Group's portfolio of businesses also led to an improvement in the Company's ESG ratings, including:

a)  an upgrade from BB to BBB from MSCI ESG;

b)  the improvement from 47 to 59 in the score assigned by Moody's ESG (previously Vigeo Eiris), which led to 

Atlantia being included in Borsa Italiana's Euronext Eurozone 120 and MIB ESG indices;

At the beginning of 2022, Sustainalytics improved its ESG risk rating from 21.1 (medium risk) to 14.7 (low risk).

ISSUER RATING RATING OF BONDS ISSUED BY ATLANTIA (HOLDING COMPANY)

Rating e outlook Rating e outlook

Fitch Rating BB+ 4 BB 
Rating Watch Positive

Moody’s
Ba2 5 (under review for upgrade) 

Positive outlook (under review for upgrade)
Ba3 (under review for upgrade) 

Positive outlook (under review for upgrade)

Standard & Poor’s BB 
Positive outlook

BB 
Positive outlook

SCALE ATLANTIA 2021 VS. SECTOR AVERAGE

ISS Corporate Rating D- / A+ C ^

MSCI ESG Rating CCC / AAA BBB ^

FTSE Russel 0 / 5 3.8 ^

CDP (Climate) D- / A B ^

Sustainalytics 40+ / 0 (Severe / Negl. risk) 21.1 (Medium Risk) =

Refinitiv D- / A+ C+ n.d.

Moody’s ESG 0 / 100 59 ^

2021
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1.3 Milestones during the year 1/2 

February 
€1bn bond issue

March 
Equity investment in 
Volocopter

 
Board of Directors adopts new 
sustainability guidelines and ESG 
objectives for 2021-2023

Aeroporti di Roma’s two airports 
awarded top Airport Carbon 
Accreditation 4+. Zero emissions by 
2030

April 
Completion of sale of 49% 
stake in Telepass

First Integrated Annual 
Report

 
Annual General Meeting 
votes 98% in favour of the 
new remuneration policy 
based on transparency, 
value and sustainability



23We Atlantia  |  Integrated Annual Report 2021

May 
Ordinary General 
Meeting approves the 
sale of Atlantia’s entire 
stake in Autostrade 
per l'Italia to the 
Consortium established 
by CDP, Blackstone and 
Macquarie

Atlantia Abertis Aeroporti di RomaAéroports de la Côte d'Azur 

July
Atlantia confirmed in the  
FTSE4Good Index

June 
Atlantia meets the financial community to communicate its 
strategic guidelines 
Standard and Poor’s upgrades the ratings of Atlantia, 
Autostrade per l’Italia and Aeroporti di Roma 
Board of Directors accepts the CDP, Blackstone and 
Macquarie Consortium’s offer to acquire the entire stake in 
Autostrade per l'Italia 

Moody’s upgrades the ratings of Atlantia, Autostrade per 
l’Italia and Aeroporti di Roma to positive outlook

Fitch upgrades the ratings of Atlantia, Autostrade per 
l’Italia and Aeroporti di Roma to rating watch positive

Telepass

2021
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August 
Sale of Atlantia’s stake in Autostrade 
per l'Italia cleared by the Cabinet Office 
(golden power provision)

Diversity, equality and inclusion 
guidelines approved

Aéroports de la Côte d’Azur’s three airports 
awarded top Airport Carbon Accreditation 
4+. Zero emissions by 2030

October 
Management and coordination of Italian 
investee companies ceases

Board of Directors approves Engagement 
Policy and Responsible Investment Policy

Autopista Central signs Addendum worth 
€300m with Chilean government for the 
construction of two new tunnels in Santiago

 
Rating under review for upgrade by 
Moody’s. Baa3 rating with positive 
outlook confirmed for Aeroporti di 
Roma, and Autostrade per l'Italia’s 
rating upgraded to Ba2

Atlantia joins the MIB ESG Index

September 
Sustainability rating on the 
MSCI ESG Global Index improves

1.3 Milestones during the year 2/2 
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Atlantia joins the “We Economy”

Atlantia joins the Euronext Eurozone 120 
Index

General Meeting votes 99% in favour of 
inclusion of the principle of pursuit of 
sustainable long-term success in the Articles 
of Association, as a guiding principle to be 
applied by the Board of Directors

December 
Share buy-back plan worth up to €2bn 
approved 

November 
Atlantia’s equity investment in 
Autostrade per l'Italia: consent 
solicitation procedures for 
Autostrade per l'Italia bondholders 
guaranteed by Atlantia 

 
Board of Directors approves revision of 
Code of Ethics incorporating ESG aspects 
among principles of conduct

2021

Atlantia Abertis Aeroporti di RomaAéroports de la Côte d'Azur Telepass
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1.4 Events after 
31 December 2021 

Yunex Traffic 
On 17 January 2022, Atlantia agreed to purchase Yunex Traffic, a global leader in the innova-

tive Intelligent Transport Systems (ITS) sector, from the Siemens Group at a price of €950 

million (Enterprise Value). 

Yunex Traffic’s traffic management and urban mobility infrastructure and platforms are used 

in over 600 cities and on 4 continents (Europe, the Americas, Asia and Oceania).

The transaction marks a major step in delivering on our strategy of expanding into new ad-

jacent areas offering synergies with core sectors in which Atlantia is a leader (motorways, 

airports, mobility digital payments). 

Bloomberg Gender Equality Index
On 26 January 2022, in recognition of the progress made along Atlantia’s sustainability 

pathway, above all in terms of diversity, equality and inclusion, the Company was included 

for the first time in Bloomberg’s Gender-Equality Index. The index ranks companies based 

on how they deliver on their gender equality strategies and the transparency of their 

disclosures.           

The index includes 418 major global companies, judged to be the most committed to 

transparent practices and to creating a fair working environment.  

Sustainalytics’s ESG Risk Rating
On 27 January 2022, Sustainalytics upgraded Atlantia’s ESG risk rating to 14.7, judging the 

Company to be “low risk”.

Volocopter
On 4 March 2022, Atlantia took part in the latest (series E) financing round of Volocopter, 

the German-based leader in Urban Air Mobility solutions. The Company has invested a fur-

ther €35 million, following its subscription for new shares in Volocopter worth €15 million 

in March 2021.
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1.5 Outlook for 2022  
Based on the traffic figures for the first two months of 2022 (motorway traffic is up 2% and airport traffic is down 

56% compared with the figures for 2019, as the latter continues to be hit by the impact of the Covid-19 pandem-

ic), and assuming that no further major restrictions on movement are introduced later in the year, we expect 

motorway traffic to grow by approximately 4% and airport traffic to fall by approximately 40%, again compared 

with 2019.

In addition, it should be noted that it is not currently possible to predict the direct and indirect effects on the 

wider economy of the conflict that broke out in Ukraine at the end of February 2022, or the implications for traffic 

volumes.

We expect the Group’s revenue for 2022 to be in the order of €6.6 billion and EBITDA to amount to approximately 

€4.1 billion, with an improvement on the results for 2021. EBITDA for 2021 benefitted from both the government 

grant received by Aeroporti di Roma to compensate for lost passenger traffic due to Covid-19 (approximately 

€220 million), and the contribution from the Spanish companies, Acesa and Invicat, whose concessions expired 

in August 2021 (approximately €350 million). We expect the Group to generate operating cash flow of approxi-

mately €2.4 billion, capital expenditure to total approximately €1.5 billion and net financial debt to be approxi-

mately €23 billion in December 2022, down from the €30 billion of the end of 2021, primarily due to the expected 

proceeds after completion of the sale of Autostrade per l’Italia. The above estimates should be considered as 

forecasts of a purely indicative nature and based on the above assumptions. These will need to be updated 

based on future performance and, as such, do not constitute targets for the Group.

Following receipt of clearance from all the relevant authorities, we expect the acquisition of Yunex Traffic from 

the Siemens group to complete in the second half of 2022.

Implementation of the growth strategy will continue during the year, with investment in core sectors in which the 

Company is a leader (motorways, airports, mobility digital payments), and in new adjacent areas offering syner-

gies: Intelligent Transport Systems, Electrification/Renewables, Rail and Mobility Hubs.

A capital deployment plan was drawn up in 2021 for the proceeds from completion of the sale of Autostrade per 

l’Italia SpA. This aims to drive organic growth at Group companies, with financial support provided to take advan-

tage of growth opportunities, guarantee financial stability, identify new investment opportunities with a focus on 

innovation and sustainability, and return cash to shareholders through a share buy-back programme worth up 

to €2 billion.

Implementation of the Company’s sustainability roadmap will also continue in 2022, carrying out the planned 

activities designed to enable us to achieve specific targets by 2023. More wide-ranging actions will also be taken 

to ensure that we meet our social and environmental goals and ambitions by 2030. These initiatives will include 

our long-term Climate Action Plan, further impetus for efforts to bridge the gender gap, a stepped-up commit-

ment to occupational safety, the promotion of active citizenship and sharing the value created with employees.

2021



Sophie Dalmasso 
Head of Customer Relationships and Quality of Service Dept
Nice, France
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Business 
Model 
This section contains a high-level overview 
of the strategic guidelines followed by our 
core businesses, and of the organisation's risk 
management, governance and control systems.
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02.  
Our strategy 
and values 
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Legal Associate
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Our strategy and values
Transport infrastructure is essential for economic and social development, as it enables connections between 

people, goods, communities and territories.  Against a backdrop of ever greater global challenges such as climate 

change, population growth and social pressure for fairer distribution of resources, as well as the rapid changes 

brought about by digital technology, the mobility ecosystem is undergoing a major transformation. We are com-

mitted to taking part in the shift towards a new mobility model that is focuses on people's needs and is able to 

generate a positive social, environmental and economic impact.  Our aim is to meet people's basic need to move 

around, by offering the opportunity to do so in a more sustainable, safe, integrated and smart way. 

Innovation, sustainability and the simplification of daily life 
will be the driving forces behind the Group’s future growth and 
value creation. Environmental, social and governance (ESG) 
factors have thus taken on an even more central and essential 
role in achieving the Company’s mission.

Carlo Bertazzo 
Chief Executive Officer

Our mission is to create economic and social value for communities and territories through active investment in 

cutting-edge assets, capable of offering mobility services that provide a stand-out travel experience and simplify 

daily life. Innovation and sustainability are the drivers for the Company's long-term growth, within the framework 

provided by the values that inspire our approach to business.

DEVELOPMENT AND SUSTAINABILITY CONTINUITY AND INNOVATION

DIVERSITY AND INCLUSION

VALUE AND PROGRESS

INDIVIDUALITY AND COMMUNITY
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“We look to the future, taking inspiration from our stakeholders. 
Over the years, we have strengthened our listening and engagement 

processes, by promoting a participatory, integrated approach. We are 
convinced that reconciling and matching the needs and expectations 

of stakeholders in relation to the mobility ecosystem is an essential 
prerequisite for sustainable, inclusive and long-term growth for all.” 

2.1 Our stakeholders - 
planning the future together 
Mobility is an ecosystem that involves many parties, with whom it is essential to have shared objectives and priori-

ties to ensure long-term prosperity throughout the value chain.  Therefore, our stakeholders are at the heart of our 

value creation strategy.

We believe that relationships of trust with shareholders, investors and stakeholders in general are the founda-

tion for achieving growth via a stakeholder capitalism approach that, together with economic and financial value, 

seeks to create social value by having a positive impact on people and the environment. Atlantia is committed to 

strengthening relationships of trust with our stakeholders by fostering stable, ongoing relations, based on active 

listening and dialogue, which respect the principles of fairness and transparency, and help to improve understand-

ing of mutual perspectives and legitimate interests, in order to encourage the creation of long-term value. The 

reputation the Company enjoys with our stakeholders is an important part of our intangible value, and as such is 

one of the metrics we regularly use to monitor our performance. 

Over the years, Atlantia has taken an increasingly organised approach to listening to and engaging with our stake-

holders, year after year by broadening and enhancing preliminary assessment procedures designed to define more 

a responsible and shared allocation of resources and to focus management’s attention on aspects deemed signifi-

cant by stakeholders. In 2021, with a view to further strengthening the primary role played by our stakeholders, the 

Company adopted an Engagement Policy aimed at establishing and maintaining constant and ongoing relations 

with shareholders, investors and key stakeholders. The Engagement Policy, which was approved by the Board of 

Directors, which regularly monitors its application, is based on the following principles: 

•  Responsibility in establishing and maintaining long-term relations based on ethics and integrity; 

•  Transparency through the sharing of relevant, useful, truthful, clear and comprehensive information; 

•  Active listening based on direct and constructive dialogue that respects diversity, and is inclusive and multicul-

tural; 

•  Reconciling the expectations of stakeholders with a view to promoting collaboration to achieve the goal of cre-

ating sustainable long-term value. 

OUR STRATEGY AND VALUES
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Stakeholder map 

Direct 
stakeholders 

Indirect 
stakeholders

EMPLOYEES AND 
LABOUR UNIONS

CUSTOMERS 
AND CONSUMER 
ASSOCIATIONS

MEDIA

LOCAL COMMUNITIES

CIVIL SOCIETY

NATIONAL AND 
INTERNATIONAL 

INSTITUTIONS

RESEARCH CENTRES 
AND UNIVERSITIES

THE FINANCIAL 
COMMUNITY

SUPPLIERS, 
BUSINESS PARTNERS, 

CONTRACTORS

REGULATORS



35We Atlantia  |  Integrated Annual Report 2021

During 2021, the quality and frequency of interaction with our stakeholders increased:

The Company promotes dialogue with stakeholders as a tool for long-term value creation, including by our sub-

sidiaries. The transparent, open and constructive approach to dialogue also forms a point of reference which - 

while respecting the specific nature of the corporate governance structures of individual Group companies - may 

inspire the adoption of similar policies by Group companies in their relations with their stakeholders. Therefore, 

the Company is committed to encouraging Group companies to gradually adopt the Engagement Policy, in ad-

dition to the good practices of constant interaction with their key stakeholder ecosystem and the policies they 

already have in place.

Dialogue with stakeholders

280 
meetings 
were held with the financial 

community in the second 

half of the year alone 

>200 
stakeholders 

were involved in identifying 

key issues for Atlantia's 

sustainable development

≈3000 
stakeholder 

were asked about their 

relationship of trust* with 

Atlantia during the year

2x 
the number of followers 

on LinkedIn, which has an 

average engagement rate 

of over 5% per post

+5% more 
time spent 

on the new corporate 

website www.atlantia.com

+30% more 

 pages viewed during each 

visit to the corporate site 

>17.000 

unique visitors 
in just two months since 

Infra Journal went live, and 

>30,000 page views

(*Corporate reputation monitoring was conducted by the independent company RepTrak)

OUR STRATEGY AND VALUES



36 Integrated Annual Report 2021  |  We Atlantia

2.2 Material topics   

The materiality analysis was updated in 2021 in collaboration with an even balance of around 200 internal and ex-

ternal direct stakeholders, via a listening process aimed at identifying priority topics - from the viewpoints of the 

various stakeholders involved - for Atlantia's sustainable development. This process, carried out in line with the 

Engagement Policy, was broken down into several phases.

1.  Analysis of market trends to identify topics on which to seek the views of stakeholders. This activity included:

•  benchmarking of a sample of around 35 Italian and international companies representing the mobility ecosys-

tem, and investment companies with a particular focus on investors in the infrastructure sector; the bench-

marking also involved the main listed companies on the Italian market deemed to be "best in class" with 

regard to sustainable growth topics;  

•  leading international frameworks such as the Global Reporting Initiative (GRI) and the Sustainability Account-

ing Standards Board (SASB); 

•  the Datamaran intelligent data analysis platform which compared key topics for over 600 companies, based 

in Europe and North and South America, that operate in the mobility sector and adjacent sectors, such as 

construction and engineering.

Analysis of market trends revealed 21 topics relevant to the sustainable development of Atlantia's business. 

2.  Active listening to stakeholders regarding the 21 topics identified. Stakeholders were engaged by the various 

corporate departments of Atlantia that manage dialogue and interaction with them on a daily basis. Overall, more 

than 300 stakeholders were invited to offer their views via an anonymous digital questionnaire that gave them the 

opportunity to:

•  express their opinion on the importance of the 21 topics put forward; 

•  identify other relevant topics that Atlantia should consider; 

•  highlight the outlook for the mobility of the future; 

•  report opportunities for dialogue and engagement with Atlantia to work towards shared objectives.

Moreover, stakeholders with greater financial awareness (such as the Board of Directors and senior management, 

the financial market and investors) were asked to identify the three topics with the greatest and least financial im-

pact on Atlantia's business, which gave rise to a "double" interpretation of the importance of the topics proposed in 

terms of so-called double materiality

The results of this activity were approved by the Board of Directors on 20 January 2022.
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Materiality matrix
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Key topics

The business’s impact 
on the environment 

Sustainable mobility 

solutions

 Energy 

transition

Combating  

climate change

Innovation and 

digital transformation

How the business  
is governed

Ethics, transparency 

and good governance

The social impacts 
of our activities

Safety of products 

and services   

Employees’ health, safety 

and wellbeing

Employees engagement 

and development

Diversity, equality 

and inclusion

Stakeholders highlighted 9 priority topics on which to focus Atlantia’s sustainable growth strategy, delineating the 

roadmap for the Company’s sustainable success.
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Vincent Lebegue 
Head of Maintenance Department

Nice, France
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2.3 Strategic guidelines and plans 
In 2020, Atlantia drew up new guidelines for the Group's development, aimed, among other things, at strengthening 

its position in current sectors of operation and expanding into adjacent ones, based on a synergistic diversification 

approach and the resilience of its portfolio, and making sustainability and innovation the lowest common denomi-

nator in value creation for all stakeholders. 

With the aim of implementing the strategic guidelines and building its future positioning, Atlantia has developed its 

own long-term vision regarding the evolution of mobility, on two complementary fronts:

• definition of its role in the future mobility ecosystem, where traditional supply and demand approaches will 

be called into question in the coming years under the influence of global mega-trends; 

• identification of the market segments with the greatest potential and capable of generating new opportu-

nities of interest to Atlantia, in view of the priorities set and the added value they are expected to provide. 

Atlantia believes that in the coming years the mobility sphere will be at the centre of a growing and radical transfor-

mation brought about by the impact of global mega-trends and burgeoning technological development. 

Bruno Rafael 
Toll Operator
Brazil
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Mega-trend Main expected impacts on mobility 

Rapid urbanisation

• increasing levels of congestion on urban road networks 

• emergence of new, unconventional transport models that will 

complement current ones 

• increase in new, unsystematic long-distance journeys 

Technological disruption

• emergence of new mobility services enabled by digital platforms 

• intelligent data processing as the main critical success factor 

• increasingly connected, autonomous and electrified vehicles 

Combating climate change

• transition towards sustainable transport models, also supported by 

public incentive policies 

• smart infrastructure for monitoring emissions and achieving greater 

operational efficiency 

• growing penetration of electric vehicles and shared mobility models 

Changing economic 
equilibria

• trade growth in consolidated and new corridors 

• boosting of new infrastructure investment and cross-border service 

provision 

• vertical integration of logistics operators 

Demographic and 
social changes 

• changing needs and consumption habits driving the emergence of 

diversified and customised services 

• need to adapt existing infrastructure capacity in line with population 

growth and mobility flows 

• repositioning of industrial players (e.g., car manufacturers) as providers 

of a wide range of mobility services 

OUR STRATEGY AND VALUES
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Mobility will be increasingly shaped by dynamic inter-

action between various mega-trends, which Atlantia 

believes will stimulate the emergence of a new mar-

ket scenario characterised by:

Individualism

• customers seeking customised mobility solutions 

that meet their specific needs and expectations.

Business fragmentation

• increased specialisation of operators in the mobility 

value chain and the appearance of new players fo-

cused on technology and intelligent data manage-

ment;  

• digital platforms will increasingly be a key to the in-

tegration of different services and actors within the 

fragmented mobility ecosystem; 

• physical integration of different mobility solutions in 

multimodal hubs will be crucial to ensure a seamless 

travel experience for customers;  

• on-demand services will develop further, thus helping 

to achieve more efficient use of transport capacity.

Race for sustainability

• Joint commitment of society and institutions to 

the achievement of sustainability goals defined at 

national and international level.

Atlantia believes that this evolutionary scenario will 

have significant impacts on traditional market pro-

cesses, in terms of mobility demand and supply:

 Impacts on mobility demand

• more diversified mobility needs in terms of re-

quired characteristics and service levels (e.g., des-

tination, travel time and speed, price, comfort);  

• changes in transport modes (e.g., electrification of 

road vehicles, and growth in rail use for passen-

gers and freight); 

• transition from mobility models based on vehi-

cle ownership to shared models (e.g., on-demand 

shared mobility).

Impacts on mobility supply

• introduction of new technology-based value-add-

ed services 

• development of mobility-as-a-service offerings 

based on subscription models; 

• new transport models with dynamic demand-driv-

en capacity modulation;

• intermodal journey planning systems based on 

data sharing;

• emergence of last-mile platforms to manage the 

integrated collection, transport and delivery of 

goods, as well as the optimisation of vehicle load-

ing by sharing fleets between operators;  

• conversion of transport hubs into multimodal mo-

bility hubs that can cater to multiple needs (e.g., 

short-, medium- and long-haul transport) resulting 

from diversified market demand.         

Given the above scenario, characterised by growing 

levels of complexity and fragmentation compared to 

the current environment, Atlantia envisages a need for 

ever greater integration and interaction between the 

different layers of the mobility ecosystem (see chart 

below):

1.  mobility hubs, where traffic flows and interchanges 

between different modes of transport are clustered 

together (e.g., airports, railway stations, ports, logis-

tics centres, parking and interchange facilities)  

2.  a network connecting the various mobility centres 

and hubs spread across the entire transport network 

(e.g., motorways, railway lines and, in the future, ver-

tical air mobility and hyperloops) 

3.  intelligent data processing technologies and plat-

forms, to enable effective communication between 

mobility infrastructures, and modulate use of the 

transport network to meet customers' actual needs 

(e.g., intelligent transport systems, e-mobility, smart 

parking, connected cars, advanced tolling and ac-

cess control systems), whilst helping to reduce en-

vironmental impacts generated by traffic flows and 

improving safety levels  

In this changing scenario, Atlantia believes it can play 

the role of integrated and pivotal player able to effi-

ciently and sustainably manage and develop a com-

plex physical and digital infrastructure network within 

the ecosystem, and leveraging technological innova-

tion to offer new value-added services.
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Oliver Llanos  
Terrain Road Supervisor

Chile

OUR STRATEGY AND VALUES
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Need for synergistic integration 
between the different layers of the mobility ecosystem

Smart 
Parking

Advanced 
public 

transport 
management

E-mobility Traffic 
management 
and control

Smart 
Station

Tolling and 
Access 
Control

Connected 
Cars

Advanced 
user 

information

Airports  

Parking
City logistics hubs   

Rail stations

Intermodal 
terminals

Ports

Rail Connections

High speed rail

Motorways

Innovative transport 
systems

Public 
transport   
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Technologies and platforms that 
operate via transport network 
hubs and connections, thus 
enabling efficient network use 
focused on customers’ needs

Connections between 
various mobility hubs and 
interchanges spread across 
the entire transport network

Centres for traffic generation 
and interchange between 
different modes of transport

Enabling 
Technologies

Multimodal 
Connections

Mobility 
Hubs

Atlantia believes it can play the role of integrated and pivotal player of the 
mobility ecosystem, able to efficiently and sustainably manage and develop 
complex physical and digital infrastructure networks within the ecosystem, 
and leveraging technological innovation to offer new value-added services

OUR STRATEGY AND VALUES
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To achieve the positioning described above, through 

reinvestment of the proceeds from the sale of our stake 

in Autostrade per l’Italia (a decision taken in 2021, with 

completion of the current authorization process await-

ed), Atlantia has identified a number of specific market 

segments in the mobility sector that it believes have 

the greatest potential to generate the most interesting 

opportunities, taking into account two factors:

• the presence of characteristics that Atlantia deems 

to be priority (e.g., attractiveness, market compet-

itiveness, positioning with regard to macro-trends, 

generation of positive environmental, economic and 

social impacts);

• the added value that Atlantia believes it can bring 

and create (e.g., adjacency to current businesses, 

synergies and development opportunities across its 

businesses).

Regarding the areas of opportunity identified, which 

are characterised by different levels of maturity, At-

lantia has defined a diversified investment approach 

structured around three objectives with different levels 

of priority (see chart below):

A.  growth and consolidation in the mature sectors 

where Atlantia is already positioned via our subsidiar-

ies, and in which we intend to continue to invest and 

generate and enable new value, including by leverag-

ing innovation and technology;

B. the development of new lines of business in adja-

cent sectors that are synergistic with our existing 

operations, and that have already begun to establish 

themselves and the related markets, thereby creating 

further growth potential;

C.  positioning and skills creation in emerging and 

innovative mobility areas, where the market is still 

taking shape but where there is high potential for 

future growth.
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A.  Strategy regarding existing areas of business

Motorways segment (Abertis)

Given the expected rapid recovery of traffic to pre-pan-

demic levels, the main development objectives and 

strategies in the motorways segment are focused on:

• strengthening our competitive position as a world lead-

er in the development and operation of motorway infra-

structure, by promoting Abertis as the Group's leading 

motorway platform;

• rationalisation, renewal and development of the port-

folio in accordance with the expiry of existing conces-

sions, and adoption of a selective approach to the eval-

uation of new investments; 

• actively seeking growth opportunities by leveraging the 

assets in our portfolio and proposing new supply mod-

els to grantors, including via targeted partnerships in 

individual countries; 

• investment in innovation and digitalisation programmes 

that support infrastructure development and opera-

tional excellence, thus ensuring a safe and comforta-

ble travel experience, while facilitating the transition to 

more sustainable mobility (e.g., EV charging infrastruc-

ture on motorways) and enabling dialogue between the 

infrastructure and the new generation of connected 

and autonomous vehicles (e.g., smart roads, V2I);

• development and application of technology as a dis-

tinctive factor in our own proposition, in order to ex-

pand our supply model (e.g., electronic tolling) and 

enable further investment opportunities by looking 

at new concession models and changes in the reg-

ulatory framework, including in urban environments 

and on motorways (e.g., congestion charging/low 

emission zones).

Airports segment (ADR and ACA)

Given the significant impact of the Covid-19 pandem-
ic, which has been felt around the world by the entire 
sector, a rapid recovery of traffic (especially relating 
to tourism) is expected, as well as a return to growth 
in the medium to long term. In this context, the main 
priorities for future development are: 

• support for the gradual recovery of traffic, especially 
in the international inbound segments, offering com-
petitive fees and efficient operating and development 
models that are in step with demand; 

• a strong commitment to innovation and service qual-
ity, by promoting a simplified travel experience and 
speeding up the introduction of digital technologies 
to facilitate airport procedures and passenger flow 
management (e.g., biometric recognition, smart bag-
gage handling); 

• revamping of the retail experience, partly thanks to 
new digital initiatives that can offer new personalised 
services via the smart use of data; 

• constant boosting of sustainability-oriented initia-
tives at airports, continuing along the path towards 
zero emissions and encouraging the circular econ-
omy, and promoting innovative initiatives aimed at 
supporting the decarbonisation of air transport, such 
as the ADR-Eni partnership to supply aviation biofuels 
at Fiumicino and Ciampino airports; the ADR-FS part-
nership to launch intermodal services and expand rail 
access; and the development of urban air mobility for 
commuting between airports and city centres, includ-
ing the Urban Blue initiative promoted by ADR and 
ACA regarding the development of vertiports; 

• a commitment to modular and flexible infrastructure 
development, in order to accommodate future traffic 
while optimising the use of resources; 

Differentiated investment approach 

A. Grow in core 
business
•  Continue investing in existing 

sectors

• Enable new growth through 

new technological solutions

B. Build new lines of 
business
•  Expand and diversify actual 

portfolio and fostering its 

resilience

•  Develop new technological 

solutions to upgrade existing 

assets

C. Chase emerging 
trends
• Ride emerging market trends 

and be ready to scale emerging 

market opportunities
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• consolidation of the leadership acquired in the sec-
tor, and exploring investment opportunities, espe-
cially in countries that welcome large numbers of 
tourists or where traffic has turned out to be more 
resilient and with strong growth potential due to 
greater expected propensity to fly, by developing 
a Group airport platform that leverages the shar-
ing of experience, know-how and best practices, as 
well as ADR and ACA's notable track record.

Mobility services/digital payments segment (Telepass)

In an increasingly fragmented mobility environment, 
characterised by a growing number of players and sim-
plified travel and consumption patterns - where the 
need for a multimodal services aggregation platform 
that users can freely and easily move through is ever 
greater, and in which simple, user-friendly and invisibly 
paid for services are vital ingredients - the strategic pri-
orities defined focus on: 

• consolidating the company's leadership in the Ital-
ian market, and stepping up Telepass's penetration 
in the sector by transforming distribution channels 
(online and proximity channels); 

• reinforcing growth in the European HGV sector by 
capitalising on Telepass's technological prowess to 
offer a borderless mobility service in keeping with 
the spirit of the new European directive;  

• expanding consumer mobility services by strength-
ening the mobility-as-a-service value proposition, 
and extending reach in Italy's emerging smart cities;  

• managing mobility services for companies by creat-
ing a "one stop" platform for business customers, 
and offering companies a complete range of pay-
ment and mobility solutions;

• further development of insurtech services, by ex-
panding the offering with innovative products tai-
lored to meet individual users' needs and habits.

B.  Creation of new lines of business in adjacent 
sectors

As previously mentioned, with a view to expanding 
our position in the mobility ecosystem, strengthening 
and diversifying our portfolio and adapting to a rapidly 
changing market, Atlantia has identified new promising 
opportunities in market segments that are adjacent to 
the current ones (e.g., intelligent transport systems, 
e-mobility and rail mobility). 

Our first investment along these lines was the recent ac-
quisition of Yunex Traffic, a leading global operator in the 

Intelligent Transport Systems (ITS) sector, whose traffic 
flow and urban mobility management infrastructure and 
platforms are used in over 600 cities across four conti-
nents (Europe, the Americas, Asia and Oceania). 

This deal fits in perfectly with Atlantia's vision and 
growth strategy as described above and is consistent 
with its ambition to play a pivotal role in the mobility 
ecosystem, while offering significant synergies with the 
Group's other businesses and enabling new areas of 
growth. 

Indeed, as illustrated above, current and expected 
changes in the mobility sector make it necessary to im-
plement new platforms (infrastructure and services) to 
enable efficient and dynamic transport infrastructure 
management, by proactively channelling traffic flows, 
improving safety and effectively controlling emissions 
within and beyond urban centres. 

Yunex Traffic focuses on these objectives, by offering a 
broad spectrum of infrastructure and mobility services 
for active traffic management on roads, motorways and 
tunnels, and developing solutions based on artificial in-
telligence, vehicle-infrastructure communication and 
advanced emission-based tolling systems. 

Bearing this in mind, Yunex Traffic has set out a clear 
development strategy, focusing primarily on:

• the development of advanced software and digital 
services based on intelligent data collection and 
processing; 

• geographical expansion, by further extending and 
strengthening its footprint across new geographies; 

• improving operational efficiency by focusing on the 
key needs and priorities voiced by the market, which 
are able to deliver the greatest added value to cus-
tomers and users; 

• consolidating its position within the sector, which 
is still fragmented, by complementing its skills and 
strengthening its critical mass.

Moreover, Yunex Traffic's entry into the Atlantia Group 

will enable further growth potential in two main areas:

• the reciprocal opportunity to cover new geograph-
ical areas (e.g., the entry of Yunex Traffic into the 
Italian, French and Spanish markets where Atlantia 
has a long-standing and established presence), and 
to develop commercial synergies (e.g., accreditation 
of Atlantia's assets by cities and public authorities in 
urban and metropolitan areas); 
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• the opportunity to collaborate with the Group's 
various assets on the innovation front, thereby en-
couraging cross-fertilisation of technological and 
sectoral expertise in order to sustainably upgrade 
transport infrastructure and develop new joint val-
ue propositions (e.g., low emission zone/congestion 
charging solutions integrated with digital payment/
tolling solutions) 

C.  Positioning in emerging mobility areas with high 
innovation potential

Together with our constant commitment to addressing 
the daily challenges posed by the current environment, 
Atlantia also keeps a watchful eye on a constantly 
changing world driven by innovative trends, which will 
lead to a different scenario to be addressed in the fu-
ture.   

In line with our ambition to be a pivotal player in the 
mobility ecosystem, and in addition to going along with 
and adapting to the changing environment, at Atlantia 
we are also aware of our responsibility, and the oppor-
tunity, to actively promote change, by supporting and 
pioneering innovations that will play a decisive role in 
addressing and overcoming current and future chal-
lenges in the mobility sector.

With this objective in mind, among its priority invest-
ment targets Atlantia has identified a number of areas 
that are currently positioned as potential drivers of the 
mobility of the future, and proposes to develop and of-
fer innovative solutions to the world's most pressing 
mobility needs, including:

•  travelling and moving around as quickly and safely 
as possible; 

•  improving sustainability and quality of life in ever 
more crowded and chaotic cities; 

•  responding to new mobility needs and new con-
sumer habits/preferences with integrated solutions 
rather than with fragmented individual products and 
services.

In line with this vision, and with the aim of positioning 
Atlantia as a market first mover in the most promising 
areas of opportunity, we will continue to deploy our ef-
forts directly and via the assets in our portfolio, as well 
as through venture capital initiatives that we intend to 
embark on with other partners.  

A first example of Atlantia's commitment to the above 
themes is urban air mobility, a new form of sustainable 
mobility to provide a concrete alternative for the urban 

transport of the future, by enabling faster journeys with 
reduced environmental impact using autonomous, 
electrically powered vertical take-off and landing air-
craft. 

Following on from Atlantia's investment in 2021 in Vo-
locopter, a world leader in the development of electric 
vertical take-off and landing aircraft for passenger and 
freight transport (especially in urban areas), the Group 
has confirmed its commitment to this innovative sec-
tor with a second initiative called Urban Blue. This sus-
tainable mobility project, launched in 2021, envisages 
setting up a company owned by ADR and ACA, together 
with Venice and Bologna airports, regarding the devel-
opment, construction and operation of vertiports, pro-
viding infrastructure to serve electric vertical take-off 
and landing aircraft.  The launch of this initiative marks 
a fundamental step forward in linking airports with 
towns and cities, thus helping to decongest urban road 
traffic and facilitate mobility within cities. 

OUR STRATEGY AND VALUES
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2.4 Innovation  
The Company's strategic guidelines are geared towards 

transforming Atlantia into an integrated, pivotal opera-

tor in the mobility of the future, best able to manage the 

impact of global mega-trends in terms of challenges and 

opportunities. To achieve this, Atlantia has embarked on 

a process of change across the entire Group, including:  

our business model, our organisation, the sectors and 

geographies we operate in, and our investment portfolio 

and its growth, all based on the "Sustainability and Inno-

vation" principles and guidelines. 

With the mission of being one of the key drivers of the 

change process, the Innovation department was set up 

within the new organisation in 2021 and assigned the fol-

lowing responsibilities:

• coordinating the Group's internal innovation process-

es by encouraging the development of a common 

opportunities agenda between the holding company 

and our subsidiaries 

• positioning Atlantia within a global network of part-

nerships and collaborations to capture, assess and 

transform the new frontiers of smart and connected 

mobility for people, goods and data into investment 

opportunities 

• identifying and assessing investment opportunities 

with a strong focus on innovation (technological, so-

cial and business), including by setting up a corporate 

venture capital vehicle dedicated to the development 

and growth of start-ups in the field of future mobility.

The main innovation initiatives undertaken include:

Tap into and analyse trends to identify risks and 
opportunities arising from emerging technologies and 
business models 

Contribute to the selection and assessment  
of investments to expand into new areas of business in adjacent 
sectors

Build a strategic network of mobility 
ecosystem players  with whom we can develop 
innovation initiatives

Act as a focal point for frontier topics   
to guide positioning in areas of mobility with high innovation 
potential

Be a key partner for asset companies in order to generate 
value and increase competitiveness 

Acquire skills and knowledge to foster blue sky thinking 
on future mobility and position Atlantia as a leading innovator
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Yunex 
One of the first initiatives in the area of sustainability and innovation was undoubtedly the acquisition of Yunex 

Traffic. This deal will enable the exploitation of several synergies with the Group's existing assets, and the 

development of new medium- to long-term value creation scenarios in line with our strategy of positioning 

Atlantia as the mobility operator of the future.

Mobius 
In 2021, as founding members, SDA Bocconi and Atlantia set up Mobius Lab, a smart mobility analysis and 

research laboratory specialising in mobility end users, which provides a unique space in Europe for study and 

research into new forms of integrated mobility. 

The laboratory will carry out applied research activities with the aim of analysing the key evolving trends in the 

mobility sector at global level, in line with the vital currents that are radically changing social and economic 

habits and behaviours regarding the movement of people and goods over short, medium and long distances. 

The systematic study of mobility in terms of these phenomena will enable Mobius researchers to analyse 

macro-trends in the sector's development over the next few decades, thereby helping institutions and the 

business world to draw up their growth and new positioning strategies. 

Juan Antonio Fisac Sanz 
Head of Conservation and Maintenance AP-6

Autopistas, Spain
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Abertis has set up an innovation model that includes a centrally managed programme aimed at 
maximising the entire group's capacities and resources, and cross-cutting collaboration with the 
key players in its ecosystem.  

• managing assets more efficiently to ensure a safer and higher quality travel experience 
• developing skills and experience to take a proactive approach to managing the impacts of new 

technological trends 

The main innovative initiatives in 2021 include: 

•  the participation of A4, Sanef and Autopistas in local pilot projects from the C-ROADS programme, a 
joint initiative of European Union member states to facilitate the harmonious and interoperable adop-
tion of autonomous and connected vehicles on the European motorway network.   

•  the participation of Autopistas and Sanef in the 5GMED and 5GCroco projects respectively, which are 
focused on the sustainable implementation of 5G to enable future mobility along European strategic 
corridors.  

•  successful completion of the pilot project regarding the use of satellite-based tolling systems for de-
termining journey lengths and collecting payment. The project, carried out in collaboration with a ma-
jor road haulage company, highlighted the flexibility of the solution and its compliance with the safety 
and performance standards required by the Spanish motorway network.  

•  the use of big data for personalised customer management in a free-flow tolling context: the devel-
opment of artificial intelligence algorithms has enabled optimisation of the customer interaction and 
management model, which is far more critical than in a traditional tolling environment involving barri-
ers and toll booths. 

•  the development of a system for optimising winter operations, to increase road safety and reduce 
environmental impact, based on a decision support system that analyses and correlates weather data 
and road surface conditions to predict the future state of the road surface and determine any need for 
ice prevention treatments.

Regarding development of the innovation ecosystem, the main initiatives were:

• the launch by E-Movis, the group's leading mobility services technology company, of the 2025 
Mobility Challenge, a call for ideas which received applications from 108 start-ups from 14 indus-
trial sectors in 44 different countries.  

• awards by Abertis Chairs, an international committee that promotes cooperation between com-
panies and universities, for "Transport Infrastructure Management" and "Road Safety", which 
recognised innovative university projects from leading universities in Spain, France, Puerto 
Rico, Brazil, Chile, Italy and Mexico. 

Innovation at Abertis
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Innovation is an integral part of ADR's strategy and is developed via its Open Innovation model 
and the implementation of innovative projects.  

ADR has adopted a new innovation model aimed at managing ideas throughout their life cycle, 
and an Open Innovation ecosystem has been created to involve start-ups and SMEs, universi-
ties and other corporate entities.  ADR launched its first call for ideas, which saw the participa-
tion of 96 start-ups from all over the world who submitted 116 project proposals. These will be 
selected and implemented at the first vertical business incubator in the Italian aviation sector, 
which will be built at Terminal 1 to facilitate the development of new digital solutions and collab-
oration with start-ups.  ADR and AENA also launched "Airports For Innovation", an international 
network aimed at strengthening collaboration between airports, with the primary objective of 
helping to develop new solutions to make airports more digital.  During 2021, partnership agree-
ments were also signed with major corporations such as Enel, Eni and Leonardo, to launch joint 
initiatives with a strong focus on sustainability and innovation. 

With regard to innovative projects, the new AirPort Operation Centre (APOC) entered service. 
The centre is equipped with state-of-the-art technological systems, designed to guarantee op-
erational continuity even in the event of critical situations and possible cyber-attacks. In addi-
tion, the project regarding the installation of 75 VDGS (Visual Docking Guidance System) was 
completed, thereby increasing the safety and performance of apron operations.  In 2021, togeth-
er with ENEL X and the Fraunhofer Research and Development Institute, ADR participated in 
the European Union's Innovation Fund programme. This saw the award of the PIONEER project 
regarding second-life batteries, which involves the design, construction, commissioning and 
operation of an energy storage system consisting of recycled batteries. 

Innovation is at the heart of the digital transformation process that Telepass has undertaken in recent years 
with the aim of expanding its range of services and positioning itself as one of the players able to break down 
the digital barriers that are emerging with the proliferation of vertical mobility solutions. 

The innovation process relies on the development of initiatives developed within the organisation, charac-
terised by the presence of figures with a strong digital culture, as well as on participation and collaboration 
with observatories, start-up incubators and innovation hubs, with the aim of proactively tapping into techno-
logical and market trends. This underlies the acquisition of the start-up Wise Emotions, which was complet-
ed in 2021 with the aim of accelerating the digital evolution of Telepass products and services. 

The currently active lines of innovation are all geared towards facilitating customers' mobility needs. Con-
sequently, Telepass has developed a new type of on-board unit (OBU) that can interact with users via voice 
commands, thanks to a partnership with Google, which can be used to activate the services available on the 
Telepass platform. This will make it possible to automatically pay for parking at a participating car park when 
the engine is switched off or activate a petrol pump merely by saying out loud the number of the filling station. 

Activities relating to OBUs are complemented by initiatives regarding Distributed Ledger Technology (DLT), 
of which blockchain is an example, aimed at increasing the loyalty of the customer base.  This type of pro-
gramme could be opened up to other mobility players by guaranteeing platform neutrality, thus projecting 
Telepass into the world of future payments in the Metaverse. 

Innovation at Aeroporti di Roma

Innovation at Telepass
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Patrice Vinet 
Airport Duty Manager

Mariannick Sablereau 
Jordane Godefroy 

Resources & Flows Supervisor  
Nice, France

2.5 Objectives and 
value creation 

What sustainability means for us
Our aim is to grow by contributing to the change of the mobility ecosystem.   

Mobility has a significant impact on people's lives, communities and the environment.  More environmentally 

sustainable mobility is vital for the future of our planet, as the transport sector is responsible for a significant 

share of global greenhouse gas emissions (Key Visualizations | Climate Watch (climatewatchdata.org).

Accessible mobility is an important factor for social inclusion, as it gives more people access to income-gener-

ating opportunities (jobs) and quality services, such as healthcare and education, which are not always widely 

available.  Smart mobility, which uses data and information to make people's journeys easy, integrated across 

different means of transport and time efficient, improves quality of life, productivity and safety.   As a market 

leader in this strategic sector, we want to play a leading role in changing it by promoting social, environmental 

and economic progress.
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According to a recent study by the European Commission, transport in Europe costs society 

around €1 trillion1 per year due, among other things, to air pollution, CO2 emissions, traffic con-

gestion, accidents and noise.   The adoption of Intelligent Transport Systems (ITS), namely tech-

nology to optimise the use of transport infrastructure, can have a significant positive impact on 

many of these aspects.  For example, the European Union has an ITS plan2 that includes a series 

of initiatives with a tangible positive impact on society and the environment. Similar initiatives 

are also promoted by the US Department of Transportation3.  Various studies have shown that 

the adoption of ITS systems frees up traffic flows, with a positive net effect for communities and 

the environment:

• reduction of air pollutants and CO2 emissions 

• lower costs, thanks to reduced fuel consumption and vehicle maintenance requirements  

• greater safety, thanks to a reduction in the number of traffic accidents 

• more quality time, due to more efficient journey times  

• improved social inclusion, through more efficient connection of economically and socially dis-

advantaged peripheral and suburban areas.

Technology and sustainable development - 
the social and environmental impact of intelligent 
transport systems (ITS)

1 - Handbook on the external costs of transport - Publications Office of the EU (europa.eu)

2 - UE developments in Intelligent Transport systems (interregeurope.eu)

3 - Intelligent Transportation Systems - Joint Program Office Home Page (dot.gov)
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Growing by generating 
value
Every day we strive to create shared value in the are-

as and communities where we are present, combining 

industrial goals with the socio-economic development 

of the areas and communities we operate in. We deal 

with mobility infrastructure, services and technologies, 

from the first to the last mile, that are increasingly sus-

tainable, integrated, safe and accessible to the great-

est number of people.  Each strategic choice is weighed 

against its social and environmental - as well as eco-

nomic - sustainability.  Our commitments and the ways 

in which we integrate environmental and social assess-

ments throughout the investment and management 

cycle of the companies in our portfolio are guided by a 

responsible investment approach. The Responsible In-

vestment Policy is a key element in embedding sustain-

ability into the governance of the Group's companies, 

which enables us to provide concrete support to the 

implementation of strategic development guidelines 

in line with the values that guide our everyday actions. 

Our approach is to integrate environmental, social and 

governance (ESG) risks and opportunities into the se-

lection and assessment of new business opportunities 

and the strategic policies of our investee companies. 

We are specifically committed to:

•  adopting a structured approach that incorporates 

environmental, social and governance factors at all 

stages of the investment process, from scouting and 

selection of opportunities to active portfolio man-

agement and any divestments; 

• responding to stakeholder expectations in an at-

tentive, transparent and concrete manner, by ho-

listically addressing sustainability-related risks and 

opportunities regarding investment choices, as well 

as facilitating access to the green capital market; 

• engaging, encouraging and empowering investee 

companies to integrate ESG factors into their busi-

ness strategy, and supporting them with defined and 

measurable objectives and targets. 

Environmental, social and governance (ESG) factors 

are linked to and serve the achievement of Atlantia's 

mission, which is to promote mobility that is more sus-

tainable, safe, innovative, efficient and responsive to 

the needs of society as a whole. The transition to an 

economy with a low environmental impact, conscious  

use of resources, and fair, inclusive and widespread 

economic and social development are priority glob-

al challenges that have come to play an integral and 

interconnected part in drawing up the Group's strat-

egies.  

Atlantia intends to play a key role as an enabler of the 

transition towards mobility that is more sustainable in 

terms of its impact on the environment, as well as be-

ing smart, safe and integrated. To deliver on this com-

mitment, the Company has developed an ambitious 

Climate Action Plan, which consists of more than 

150 decarbonisation actions that the investee com-

panies will undertake in the coming years. The Plan 

sets out the steps to be taken to implement the sci-

entific recommendations for curbing global warming, 

in line with the Paris Agreement. The Climate Action 

Plan commits us to cutting our direct greenhouse gas 

emissions by 50% by 2030 and achieving net zero by 

2040, by making our processes and operations more 

sustainable. In addition, we are committed to involv-

ing suppliers and users of transport infrastructure in 

bringing down indirect emissions throughout the val-

ue chain, with a 22% cut by 2030 (a reduction per km 

travelled for the motorway segment, and a reduction 

per passenger for the airport segment, of the main 

CO2 emission hotspots). 
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245,128
Tonnes of CO2

15%
50%

-27%

7.
9

9.
1
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2
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77%
-50%

100%

-22%-22%

Net Zero

Net zero by 2040 - 
Scope 1 and 2 emissions 

Scope 3 targets by asset: -22% by 2030 in specific categories

100% renewable electricity by 2040
% of electricity consumption from renewable 

sources

2019

2019

2019

2019

2025 20252030 20302040

2030

2040

2030

Total Scope 3 emissions (baseline 20191) 1,380,625 tCO2. The 
two categories identified account for approximately 84% of total 
Scope 3 emissions in our portfolio.

Motorway sector
Scope 3 physical intensity target

Airport sector 
Scope 3 physical intensity target

Category: purchased goods and services 
Maintenance and motorway infrastructure 
operation materials

Category: downstream transport
Emissions linked to passenger accessibility 

and airport freight

Scope 1, 2 and 3 emissions reduction target in line 
with the SBTi protocol

Commitment to develop a scientifically based net 
zero plan for Scope 3 throughout the portfolio

2030 2050

1 Pro forma data 2019 – excluding terminated motorway concessions; target submitted to SBTi for ratification.
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Back in February 2021, the Company adopted specific guidelines and improvement commitments relating to the most 

important issues for stakeholders, to be achieved in the three-year period 2021-2023. In light of the revised materiality 

analysis conducted at the end of 2021, the Company has also incorporated clear, long-term environmental and social 

ambitions into our sustainability plan, in order to guide the sustainable development of our business portfolio 

through 2030 and beyond. 

Some of the targets in the sustainability plan for 2021-2023 were revised after the deconsolidation of Autostrade 

per l'Italia, which entailed a sharper focus on the circular economy for each operating segment, and a raised level 

of ambition for the gender equality targets. The ESG Scorecard sets out the strategic guidelines for our investee 

companies, our areas of commitment and our long-term ambitions and improvement targets to 2023.

Eleonora Talone
Airport activity control officer 
Fiumicino, Italy
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Main emissions reduction pathways

Main initiatives by 2030 Impact

Replacement 
of vehicle fleet 
with EVs

Replacement of fleet with electric/hybrid 
vehicles and installation of charging points 
(Europe and LatAm).

Transition measures involving the use of 
vegetable and waste-derived biofuels.

-4%
Scope 1 and 2 

emissions

Renewable 
power

100% supply of certified electricity.
-29%  

Scope 1 and 2 
emissions

Photovoltaic 
solar power 
production

Installation of photovoltaic plants 
(Europe and LatAm).

Construction of two photovoltaic power plants 
at Fiumicino airport (Rome); installation of 
photovoltaic panels to offset traffic growth at 
the French airports.

>80 Mwatt of installed 
photovoltaic power

-11% 
Scope 1 and 2 

emissions

Heating and 
cooling systems

Replacement of conventional combustion 
and aerothermal heating and diesel-powered 
systems with heat pumps (Europe).

Decommissioning of the gas-fired cogeneration 
plant at Fiumicino airport; construction of a 
clean thermal power system at the Côte d’Azur 
airports that uses the heat exchange principle 
(cooling from groundwater - heating from 
municipal wastewater treatment plants).

-15%   
Scope 1 and 2 

emissions

Energy efficient 
lightins

The main initiatives include implementation of 
LED lighting systems (Europe and LatAm).

-5%
Scope 1 and 2 

emissions

~ 50,000 LED 
systems to be installed

Energy efficient 
buildings

Energy renewal measures, including insulation 
of frontages, roofs and windows, upgrade and 
modernisation of heating systems, and lighting 
system improvements (Europe). 

-2%
Scope 1 and 2 

emissions

Motorways    Airports    Mobility services
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We support the transition of 
the mobility sector towards 
a low-carbon economy, via 
an aware, concrete and 
farsighted approach.

Achieve zero direct greenhouse gas emissions (GHG Scope 1 and 2) by 2040, 
via a science-based approach to keep global warming below 1.5 (Science 
Based Target Initiative protocol, to which the Company subscribes).

Engage the value chain - upstream and downstream - in order to cut indirect 
GHG emissions (Scope 3).

Encourage circularity - give materials a second life, by promoting reduced use, 
recycling and reuse.

Encourage responsible use of the natural resources that serve our processes 
and activities. Manage our businesses responsibly, in line with the best 
environmental management standards.

Minimise land consumption and undertake appropriate actions to preserve and 
re-establish ecosystems where infrastructure is present, in order to protect 
biodiversity which is a key social and economic development factor in the local 
areas we operate in.

We conserve the planet 
by using fewer of its 
resources in a better way, 
and seeking technical, 
technological, managerial 
and organisational solutions 
aimed at safeguarding 
natural capital.

We actively promote 
the diversity and growth 
of our human capital, 
by guaranteeing equal 
opportunities for 
everyone, and investing in 
development for the long-
term employability of our 
people.

Guarantee equal access and participation to women in workplaces at all levels of 
the organisation, as well as equal pay for women.

Guarantee dignified, safe, non-discriminatory, fair and inclusive working 
conditions for everyone - including young people and the disabled - and equal 
pay for equal work. Protect fundamental freedoms and respect for human 
rights.

Invest in high-quality, fair and inclusive training, applying a lifelong learning 
approach with a view to keeping professional skills up to date and thereby 
guarantee long-term employability. Promote the spread of a sustainable 
development culture at all levels of the Company.

Look after people’s wellbeing, by guaranteeing access to quality healthcare 
services, protecting against financial risks, and helping to inform, train and raise 
awareness about safety issues throughout the value chain, including suppliers, 
users, communities and the younger generation.

Create favourable conditions for dignified work and economic growth 
throughout the value chain. Design infrastructure that enables safe, accessible 
and sustainable transport systems for everyone.

We contribute to the social 
and economic development 
of the local areas and 
communities we operate 
in, with a view to promoting 
the sharing of value with our 
stakeholders.

Act transparently, by guaranteeing public access to information that is relevant 
for our stakeholders.

Promote sustainable success, by integrating sustainability, environmental and 
social - as well as economic – aspects into our business processes.

Act ethically throughout the value chain, with a zero tolerance approach 
to behaviours that do not comply with our Code of Ethics and our good 
governance policies, such as the anti-corruption policy, the diversity, equality 
and inclusion policy, and the stakeholder engagement policy.

Guarantee protection of the data we process and deal with in our activities, 
taking a proactive approach to risk mitigation and appropriate protection 
systems.

We manage our businesses 
with a governance system 
based on ethics, integrity 
and transparency in order to 
ensure that our organisation 
is effective, responsible and 
inclusive at all levels.

Planet

People

Prosperity

Driver    Strategic guidelines Commitments

Our sustainable growth roadmap

* Updated following the deconsolidation of the Autostrade per l’Italia group
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-20% direct GHG emissions (Scope 1 and 2)
30% of electricity used from renewable 
sources.

 -50% direct GHG emissions 
(Scope 1 and 2)
77% of electricity used from 
renewable sources
-22% indirect GHG emissions 
(Scope 3) at the main 
hotspots across the value 
chain (materials used for 
motorway sector - CO2/km 
travelled; airport accessibility 
- CO2/pax)

-24% CO2 emissions (Scope 1 and 2) compared with 
2019
32% of total electricity consumption from renewable 
sources

Approximately 90% of the waste produced in our airport 
hubs and 65% of motorway waste sent for reuse, recycling 
and recovery. Overall recycling rate of 65.3%
32% of revenue certified by ISO 14001 standard
In 2021, no infrastructure expansion works were started

Waste sent for reuse, recycling and recovery:
90% for the airport segment
70% for the motorway segment
>75% of activities (revenue) covered by certified 
environmental management systems ((ISO 
14001)
Biodiversity - offset the use of additional land for 
the development of existing infrastructure by 
renaturalising an equivalent amount of land in 
order to guarantee zero impact on biodiversity. 

Accelerate gender equality, 
especially among managerial 
and professional leadership 
positions
Guarantee equal pay at all 
levels of the organisation; 
equal pay for work of equal 
value
Promote active citizenship 
on behalf of the communities 
we operate in, by supporting 
giving back activities by 
employees, including paid 
work
Continue to improve 
occupational safety levels by 
taking us up to best in class 
levels (injuries and deaths)

29% of senior and middle management, and 45% of board 
members and statutory auditors appointed by Atlantia in the 
administrative and supervisory bodies of investee companies, 
in positions held by women
Over 40,000 hours of training on sustainability issues provided 
to around 6,000 employees
Around 100 employees involved in projects and activities 
regarding the United Nations Sustainable Development Goals. 
Social distancing caused by the pandemic affected progress 
made on this objective
12 injuries per 1,000,000 employee hours worked

30% of senior and middle management 
positions, including board members and 
statutory auditors appointed by Atlantia in 
the administrative and supervisory bodies of 
investee companies, held by women
>70% of activities (revenue) covered by due 
diligence regarding respect for human rights 
(at least once every three years)
>70% of senior management trained on 
sustainability issues
>30% of employees involved in projects/
initiatives regarding the Sustainable 
Development Goals
<14 injuries per 1,000,000 employee hours 
worked (direct workforce).

Corporate reputation up 4.9 points (April-December 2021), 
which ranks the Company among the best performers 
(RepTrak survey) 

Improved corporate reputation among the 
public, surveyed by an independent third 
party (RepTrak)

Share created value with 
employees,  by promoting 
the adoption of mechanisms 
to share profits and financial 
returns

Sustainability report published by subsidiaries accounting 
for 85% of revenue
Long-term sustainability plan adopted by subsidiaries 
accounting for >90% of revenue
ESG criteria in managerial incentive schemes adopted by 
subsidiaries accounting for >95% of revenue
11% of core suppliers active in 2021 audited on ESG aspects, 
and 22% assessed on ESG aspects
89% of consolidated revenue covered by a cybersecurity 
strategy
24% of consolidated revenue covered by adoption of a 
cybersecurity policy
82% of consolidated revenue covered by business continuity, 
contingency plan and incident response programmes.

100% of the companies in our portfolio:
• publish a sustainability report available to 

their stakeholders
• adopt senior management incentive 

schemes linked to ESG performance, 
as well as to financial and operational 
performance

• check core suppliers via ESG audits (at 
least once every three years)

• adopt a cyber security policy

Interim target to 2023* Ambition to 20302021 performance     

OUR STRATEGY AND VALUES
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3.1 Our Group 

The Group’s history

The name Atlantia, which is based on the myth of Atlas, who in Greek 
mythology was ordered by Zeus to bear the weight of the heavens, is intended to 
clearly demonstrate the universality, strength, solidity and responsibility that 
characterise the Company’s operations.

The Group’s story began in 1950, when IRI (Institute for Industrial Reconstruction) estab-

lished a company named Autostrade Concessioni e Costruzioni SpA. In 1956 Autostrade 

entered into agreement with ANAS to co-finance, build and operate the Autostrada del 

Sole between Milan and Naples. The motorway was opened in 1964. Between 1962 and 

1968, the Company was granted the concession to build and operate further motorways. 

Autostrade was privatised in 1999 and IRI replaced by a stable group of shareholders led 

by Edizione (controlled by the Benetton family). 

In 2003, the infrastructure assets operated under concession were separated from the 

non-motorway businesses, resulting in the establishment of Autostrade per l’Italia, cur-

rently 88.06% owned by Atlantia (then Autostrade SpA), a strategic investment holding 

company listed on the Milan Stock Exchange. 

From 2005, Atlantia embarked on a process of geographical diversification, acquiring re-

sponsibility for managing approximately 2,000 km of toll motorway in Brazil, Chile, India 

and Poland. 

In 2013, Atlantia merged with Gemina SpA to manage electronic tolling on Italy’s motor-

way network. 

Nel 2013 Atlantia si fonde con Gemina S.p.A. and entered the airport infrastructure sec-

tor, acquiring control of ADR, which operates Rome’s two airports at Fiumicino and Ci-

ampino. The Group then expanded its presence in the airports sector in 2016, acquiring 

Aéroports de la Côte d’Azur, the company that controls the airports of Nice, Cannes-Man-

delieu and Saint Tropez.

1950

2013

2005

2008

2003

1999
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With completion of the acquisition of 50% plus one share of Abertis in October 2018, At-

lantia became the world leader in transport infrastructure and transport-related payment 

systems, with approximately 15,000 km of motorways operated under concession around 

the world. 2018 also saw Atlantia acquire 15.5% of Getlink, the company that manages the 

Eurotunnel that runs under the channel between the UK and France. 

In 2020 through Abertis Infraestructuras the Group acquired 53.1% of Red de Carreteras 

de Occidente in Mexico and 55.2% of Elizabeth River Crossing in the United States.

Evidence of the shakeup of Atlantia’s strategy was provided in 2021, which was marked 

by a number of major initiatives indicative of the Group’s transformation. On 3 March 

2021, Atlantia took part in a private placement of shares in Germany’s Volocopter, the 

global leader in innovative, sustainable urban air mobility solutions. On 24 June 2021, At-

lantia partnered with the SDA Bocconi school of management to launch "Mobius", the first 

Smart Mobility Lab in Europe set up to study and research the latest trends and develop-

ments in integrated mobility.

On 12 June 2021, the Company signed the agreement for the sale of our entire stake in 

Autostrade per l’Italia to the Consortium set up by CDP, Blackstone and Macquarie.

In January 2022, the Company agreed to acquire Yunex Traffic from the Siemens Group, 

with the deal due to close by September, following the receipt of clearance from the rele-

vant antitrust authorities.

2020

2021

2018

2022

BUSINESS OVERVIEW

Saray Salinas  
Attorney

Santiago, Chile
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Business by segment
Following signature of the agreement to sell Atlantia’s 

entire stake in Autostrade per l’Italia to the CDP 

Consortium in June 2021, in accordance with IFRS 

5, the Autostrade per l’Italia group is classified in 

discontinued operations in the financial statements 

for the year ended 31 December 2021.

As a result, unlike the situation presented in the 

Integrated Annual Report for 2020, the operating 

segments reviewed in this document no longer include 

the Autostrade per l’Italia group.

Motorways

Abertis group
The Abertis group holds 34 concessions assigning 

responsibility for the development, maintenance and 

operation of toll motorways, operating approximately 

7,800 km of motorway in Europe (Italy, France and 

Spain), America (Chile, Mexico, Brazil, the United 

States, Puerto Rico and Argentina) and India.

The group’s concessions expire between 2022 and 

2070. The concessions held by Acesa and Invicat 

(Spain), amounting to a total of 545 km, expired in 

2021.

In addition, the subsidiary, Abertis Mobility Services, 

provides electronic barrier and free-flow tolling 

solutions through its Emovis and Eurotoll businesses.

This segment also includes the contribution from the 

financial holding company that owns the controlling 

interest in Abertis and of which Atlantia owns 

50%+1 share (the remaining shares are held by the 

Actividades de Construcción y Servicios - ACS group 

and the Hochtief group). 

Overseas motorways  
This segment includes 12 holders of concessions for 

the construction, operation and maintenance of toll 

motorways in Brazil, Chile and Poland, covering a 

total network of approximately 1,500 km. 

The concessions expire between 2022 and 2048.

The concession held by Triangulo do Sol Auto-

Estradas in Brazil (442 km) is expected to expire in 

2022. Talks are in progress with a view to potentially 

extending the concession term to take into account 

regulatory receivables.

It should be noted that, Atlantia is considering a 

range of strategic options for its Polish subsidiary, 

Stalexport Autostrady, including the potential for a 

partial or outright sale of its stake in the company.

This segment also includes the Atlantia Group’s 

financial holding companies, through which the 

Company controls the above overseas operators. 

Atlantia owns 50% + 1 share of the companies that 

operate under concession in Brazil (the remaining 

shares are held by the Brazilian Bertin group), 

50.01% of Grupo Costanera and its subsidiaries that 

operate under concession in Chile (the remaining 

shares are held by the CPP Investments fund), and 

61.20% of the Polish Stalexport Autostrady group, 

listed on the Warsaw Stock Exchange.

Airports

Aeroporti di Roma group
This segment includes Aeroporti di Roma (ADR) and 

its subsidiaries that operate within the Roman airport 

system, consisting of “Leonardo da Vinci” internation-

al airport located in Fiumicino and “Giovan Battista 

Pastine” airport located in Ciampino.

ADR is the number one airport operator in Italy by 

number of passengers (pre-Covid-19, the Roman air-

port system handled almost 50 million passengers in 

2019) and the seventh biggest in Europe.

ADR manages the Roman airport system under a con-

cession expiring on 30 June 2046.

3.2 Our operating segments 
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Aéroports de la Côte d’Azur group
The overseas airports segment includes Aéroports 

de la Côte d’Azur (ACA) and its subsidiaries, whose 

main activity is the management of three airports in 

France: Nice Côte d'Azur airport (ANCA), Cannes - 

Mandelieu airport (ACM) and Saint-Tropez – La Môle 

airport (AGST). The ACA group, which handled 14.6 

million passengers in 2019, is France’s second most 

important airport hub after the Paris airport system.

Nice and Cannes are operated under a concession 

awarded by the French government in 2008 and 

expiring on 31 December 2044 (the ANCA-ACM 

Concession).

Outside the scope of its concession, the ACA group 

also owns the airport infrastructure at Saint-Tropez 

and provides ground handling services at 26 sites 

through Sky Valet.

This segment also includes the contribution from the 

financial holding company that owns the controlling 

interest of 64% in ACA and in which the Atlantia 

Group in turn holds a 60.4% stake (the remaining 

shares are held by EDF Invest and the Principality 

of Monaco).

Telepass group
The group provides sustainable, integrated mobili-

ty services. Specifically, Telepass is responsible for 

operating electronic tolling systems in Italy and 13 

European countries and transport-related payment 

systems (car parks, restricted traffic zones, vehicle 

tracking systems, etc.), and provides digital mobili-

ty, insurance and breakdown services. Telepass has 

distributed approximately 9.4 million onboard units 

to customers and its Telepass Pay customers num-

ber approximately 650 thousand.

Atlantia’s sale of a 49% stake in Telepass to the Swiss 

fund, Partners Group, was completed in April 2021.

Atlantia and other activities
In addition to the above operating segments, the 

Parent Company, Atlantia, and SPEA Engineering 

also contribute to the Group’s results. The following 

transactions were completed in 2021 as part an in-

ternal reorganisation of the Group:

1.   on 1 March 2021, SPEA Engineering signed a 

lease agreement for the airport business unit 

of ADR Ingegneria (a subsidiary of Aeroporti di 

Roma);

2.  in January and April 2021, Atlantia and Aeroporti 

di Roma transferred their investments in 

Pavimental to Autostrade per l’Italia and, as 

a result, Pavimental is now included in the 

Autostrade per l'Italia group.

BUSINESS OVERVIEW
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Concessions held by the Group

DESCRIPTION   ATLANTIA GROUP’S 
INTEREST

CONCESSION 
EXPIRY

Motorway network  Network operated (km)  (%) (year) 

Abertis group 8,381

Brazil 3,200     

ViaPaulista 721 20.80% 2047 

Autopista Fernāo Dias 570 20.80% 2033 

Autopista Planalto Sul 413 20.80% 2033 

Autopista Litoral Sul 406 20.80% 2033 

Autopista Régis Bittencourt 390 20.80% 2033 

Concesionaria de Rodovias do Interior Paulista 
(Intervias) 380 20.80% 2028 

Autopista Fluminense 320 20.80% 2033 

France 1,769     

Société des Autoroutes du Nord-Est de la France, 
S.A (Sanef) 1.396 49.57% 2031 

Sociétés des Autoroutes Paris Normandie, 
S.A.(Sapn)    373 49.55% 2033 

Spain 1,105     

Autopistas Concesionaria Española (Acesa) 479 49.57% 2021 

Autopistas Vasco-Aragonesa (Avasa) 294 49.57% 2026 

Iberbistas (Iberpistas-Castellana) 120 49.57% 2029 

Infraestructuras Viàries de Catalunya (Invicat) 66 49.57% 2021 

Autopistes de Catalunya (Aucat)  47 49.57% 2039 

Túnels de Barcelona I Cadí concesionaria de la 
generalitat de Catalunya (Túnels)  46 24.79% 2037 

Autopistas de León (Aulesa) 38 49.57% 2055 

Trados-45 15 25.28% 2029 
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DESCRIPTION   ATLANTIA GROUP’S 
INTEREST

CONCESSION 
EXPIRY

Mexico 876

Red de Carreteras de Occidente SAB de CV (RCO 
- FARAC I) 664 26.33% 2048 

Concesionaria de Vías Irapuato Querétaro SA de CV 
(COVIQSA)   93 26.33% 2026 

Concesionaria Irapuato La Piedad SA de CV 
(CONIPSA)   74 26.33% 2025 

Concesionaria Tepic San Blas S de R.L. de CV 
(COTESA)   31 26.33% 2046 

Autovías de Michoacan SA de CV (AUTOVIM)   14 26.33% 2039 

Chile 773

Sociedad Concesionaria del Elqui 229 39.66% 2022 

Sociedad Concesionaria Rutas del Pacífico (3) 141 39.66% 2025 

Sociedad Concesionaria Autopista del Sol 133 39.66% 2022 

Sociedad Concesionaria Autopista los Libertadores 116 39.66% 2026 

Sociedad Concesionaria Autpista de los Andes   92 39.66% 2036 

Sociedad Concesionaria Autopista Central    62 39.66% 2034 

Italy 236

Autostrade BS VR VI PD 236 44.63% 2026 

Argentina 175     

Autopistas del Sol (Ausol) 119 15.66% 2030 

Grupo Concesionario del Oeste (Gco)   56 21.25% 2030 

India 152 

Trichy Tollway Private Limited (Jepl)   94 49.57% 2026 

Jadcherla Espressways Private Limited (Jepl)   58 49.57% 2026 

Puerto Rico   90     

Autopistas Metropolitanas de Puerto Rico 
(Metropistas)   88 25.28% 2061 

Autopistas de Puerto Rico y Compania (APR)     2 49.57% 2044 

USA     12     

Elizabeth River Crossings  12 27.36% 2070 

BUSINESS OVERVIEW
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DESCRIZIONE INTERESSENZA DEL 
GRUPPO ATLANTIA

SCADENZA 
CONCESSIONE

Attività autostradali estere 1.509

Brazil 1.121     

Triangulo do Sol Auto Estradas 442 50.00% 2022 

Concessionária da Rodovia MG050 372 50.00% 2032 

Rodovias das Colinas 307 50.00% 2028 

Chile 327     

Sociedad Concesionaria Litoral Central   81 50.01% 2031 

Sociedad Concesionaria Costanera Norte   44 50.01% 2033 

Sociedad Concesionaria Vespucio Sur   24 50.01% 2032 

Sociedad Concesionaria Autopista Nororiente3   21 50.01% 2044 

Sociedad Concesionaria AMB3   10 50.01% 2025 

Sociedad Concesionaria Conexion Vial Ruta 78 - 683      9 50.01% 2042 

Sociedad Concesionaria Americo Vespucio Oriente II 3     5 50.01% 2048 

Sociedad Concesionaria de Los Lagos 133 100% 2023 

Poland   61     

Stalexport Autostrada Malopolska   61 61.20% 2027 

Gruppo Autostrade per l'Italia (IFRS 5) 3.019     

Autostrade per l’Italia 2.855 88.06% 2038 

Società Autostrada Tirrenica 1   55 88.06% 2028

Autostrade Meridionali 2   51 51.94% 2012 

Raccordo Autostradale Valle d’Aosta   32 21.54% 2032 

Tangenziale di Napoli   20 88.06% 2037 

Società Italiana per il Traforo del Monte Bianco     6 44.91% 2050 

Airports    No. of airports  (%) (year) 

Aeroporti di Roma group 2

Aeroporti di Roma 2 99.38% 2046

Aéroports de la Côte d’Azur group 3

Aéroports de la Côte d’Azur 3 38.66% 2044

1 - The expiry date was adjusted in application of the provisions of Law 8/2020, which converted the so-called Milleproroghe Decree of 2020, 
which established that SAT would manage the sections of the A12 already open to traffic (Livorno-Grosseto-Civitavecchia) until 31 October 2028.

2 - In accordance with the terms of the related concession arrangement, in December 2012, the Grantor requested Autostrade Meridionali to 
continue to operate the motorway from 1 January 2013 under the terms and conditions provided for in the earlier concession arrangement. 

On 4 February 2022, the Council of State rejected Autostrade Meridionali’s challenge to the award of the concession for the A3 Naples-Salerno 
motorway to the SIS consortium. Following the outcome of talks with the Grantor aimed at establishing the value of Autostrade Meridionali’s 
takeover rights, the incoming operator is expected to begin operating the motorway in the coming months.  

3 -  Estimated figure: the concession will expire when the net present value of the revenue received from the beginning of the concession, 
discounted at a contractual rate, reaches the threshold agreed in the concession arrangement and, in any event, no later than the date 
established in the arrangement.
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Tariff frameworks
A summary of the tariff frameworks for the concessions held is provided below.

COUNTRY TARIFF REVIEW KEY FACTORS

Motorway concessions

Italy Annual
Inflation + potential adjustments to RAB and other 

allowed costs  + return on investment

France Annual Inflation

Spain Annual Inflation + potential return on investment 

Poland Annual Inflation + % of GDP

Brazil Annual Inflation + potential adjustments

Chile Annual Inflation + potential real increases /safety

India Annual Inflation

Puerto Rico Annual Inflation + real increases

Argentina Half-yearly Inflation + return on RAB

Mexico Annual Inflation + potential return on investment

USA Annual Max 3.5% or Inflation
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COUNTRY TARIFF REVIEW KEY FACTORS

Airport concessions

Italy Annual

Review of regulated revenue and allowed costs 

(including depreciation) + return on RAB at 

regulatory WACC 

France Annual

Review of regulated revenue and allowed costs 

(including depreciation) + return on RAB at 

regulatory WACC

BUSINESS OVERVIEW

In addition to those already determined for the period after 31 December 2021 and in effect at the date of approval 

of this document, the tariff revisions applied in 2021 are described in the financial review for the Atlantia Group’s 

operating segments.

Simona Vargas     
Digital & Social Media Marketing Expert 

Rome, Italy
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4.1 The management system - 
main changes during the year  
The risk culture is becoming increasingly central to the Group's organisational 
and decision-making processes.

During 2021, environmental, social and governance (“ESG”) factors were increasingly embedded in the en-

terprise risk management model, with particular attention being paid to the risks linked to climate change, 

through the definition of a wide-ranging framework developed by Atlantia and then shared with the main 

Group Companies, in order to initiate a process aimed at assessing of the physical and transition risks and 

defining appropriate mitigating actions.

Atlantia has also undertaken a process of greater integration of the risk management model with long-term 

planning processes (EBITDA@risk) and alignment with strategic planning activities. This took the form of 

both an assessment of the specific risk factors that could slow or impede achievement of the Company’s 

objectives (the market scenario, technological innovation and development, resilience to external cyberat-

tacks, people development), and the introduction of tools enabling to constantly monitor country risk and 

methodological tools for quantifying reputational risk.

This process of renewal was also backed up by the issuance of new policies and procedures, including:

• the Responsible Investment Policy, published on Atlantia’s corporate website, which aims to engage with 

the main Group Companies to encourage them to embed ESG factors within their strategies, supporting 

this process with well-defined, measurable goals and targets;

• the Financial Risk Management Policy, providing support for decision-making and the process of creat-

ing value for the organisation and its stakeholders by establishing a correctly balanced risk/return profile;

• an update of the Guidelines on the Internal Control and Risk Management System (ICRMS) adopted by 

Atlantia and the Code of Ethics whose general principles are applied throughout the Group.

In addition, with the aim of making the risk identification, assessment and monitoring process more effective, 

and further aligning and integrating it with the organisation’s wider internal control and risk management sys-

tem, the process of assessing and managing risks has been digitalised through the implementation of a GRC 

platform at Atlantia. Similar tools are also used by Abertis.

Atlantia’s Risk Control Committee held 16 meetings in 2021 to discuss, among other things, the outcome of 

the risk management activities carried out, the results of the monitoring of the state of implementation of the 

mitigating actions identified, and updates on the methodological guidelines regarding climate change (this 

latter subject was also presented to the Sustainability Committee). Atlantia’s Board of Directors held 22 meet-

ings to, among other things, examine the main Company’s risks, identified also through the Enterprise Risk 

Management process, define the nature and level of risk compatible with the Company’s strategic objectives 

(the Risk Appetite Statement) and view the results of the monitoring of the state of implementation of the 

mitigating actions identified.



Michele Volpe
ESG Analyst  
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4.2 The Enterprise Risk 
Management (ERM) model  
A. Governance
In June 2020, Atlantia’s Board of Directors approved the new guidelines and the ERM Policy, which were then 

adopted by the main Group Companies and periodically updated by Atlantia in line with the relevant best 

practices (the COSO ERM framework), laws and regulations (e.g., the Corporate Governance Code issued by 

Borsa Italiana’s Corporate Governance Committee). 

Within each of the main Group Companies, the ERM model provides for:

• the central role of the companies’ Boards of Directors in ensuring that the main risks are correctly iden-

tified, measured and constantly monitored, in order to verify their alignment with the Risk Appetite State-

ment (RAS);

• a Risk Control Committee, where present, to examine the results of the different phases of the risk man-

agement process before their approval by Boards of Directors;

• a Risk Officer to oversee the ERM process, according to Atlantia's guidelines, and to support the Risk 

Owners in applying the methodology, facilitating the implementation of a risk control model that is as 

close as possible to the sector in which each company operates.

B. The phases of the ERM process

1. Risk appetite

2. R
isk assesment3. R

isk M
on

ito
ri

ng ERM model
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1. Risk Appetite Statement (RAS)
To ensure the ever more effective management of risk, Atlantia and the main Group Companies adopt and pe-

riodically update their Risk Appetite Statement (RAS). The RAS is a key element in enabling an organisation to 

prioritise risks when conducting its risk assessment and supports the organisation’s decision-making process. 

Atlantia’s Board of Directors has approved the Risk Appetite Statement for Atlantia SpA, as illustrated below. 

Area of 
risk Description Risk 

Appetite

Strategic
Risks that can negatively affect the achievement of the mission, 
strategic objectives and perception of the reputation of the 
organisation and its strategies for combating climate change

Medium

Low

Operational
Risks arising from inadequacies in the definition and/or 
performance of the organisation’s business and support processes, 
including cybersecurity concerns

Low

Minimum

Financial
Risks related to the organisation’s economic, financial and asset 
management

Medium

Low

Compliance
Risks related to legal aspects and compliance with applicable 
internal (policy and procedures) and external (laws and regulations) 
legislation 

Low

Minimum

Business 
continuity

Risks arising from compromised business continuity and the 
unavailability of people, infrastructure and/or technology assets Low

External

Risks exogenous to the organisation, relating to the external 
environment or to the characteristics of the sector in which the 
organisation operates (e.g. country risk, changes in the regulatory 
framework or in the competitive environment and technological 
innovation)

Medium

Low

RISK MANAGEMENT
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4.3 The risk map and the 
related control mechanisms   
Atlantia S.p.A risk assessment

The Parent Company’s risk map
Atlantia’s major risks are shown in the blue area
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Strategic risks
• Definition and implementation of strategies  - Uncertainties in the external environment may expose At-

lantia to potential negative impacts with respect to the defined strategic and market objectives and the 

Company’s ability to generate and protect the value for its assets. In this regard, 2021 saw the signature, on 

12 June 2021, of the share purchase agreement governing the sale of Atlantia’s entire stake in Autostrade 

per l’Italia SpA (“ASPI”) to the consortium consisting of CDP Equity SpA, The Blackstone Group Internation-

al Partners and Macquarie European Infrastructure Fund 6. The transaction, closing of which is subject to 

the fulfilment of all the conditions precedent contained in the agreement, has guaranteed the elimination  

of the risk that Autostrade per l’Italia’s concession could be terminated and the resulting financial risks for 

Autostrade per l’Italia and Atlantia. The transaction also led to the need to conduct an assessment of the 

risks associated with allocation of the capital resulting from the sale, and to revise the strategic growth 

plan, taking into account economic, social and technological megatrends in the mobility sector. Among 

other things, the strategic growth plan aims to increasingly put sustainability and innovation at the center 

of Atlantia’s strategic priorities, increase the resilience of our portfolio and reduce geographical and market 

concentration risk, through potential investment in business sectors in which we currently operate and/or 

in adjacent sectors.

Atlantia and its subsidiaries constantly monitor airport and motorway traffic with the aim of an-

ticipating any impacts on the consolidated results of the main Group Companies. Whilst in 2021 

the motorways segment registered a 4% drop in traffic compared with 2019, trends for traffic 

on the motorway network show signs of an upturn compared with 2020, with growth of 26.7% in 

Spain, 18.8% in France, 38.6% in Chile, 8.6% in Brazil and 17.0% in Mexico. Airport traffic contin-

ues to be well down on 2019 (a decline of 68%) but rose 22.2% at Aeroporti di Roma and 42.8% 

at Aéroports de la Côte d’Azur compared with 2020. 

Atlantia and its subsidiaries are engaged in the process of applying for grants to compensate for 

the losses incurred as a result of Covid. Aeroporti di Roma has registered a government grant 

of €219 million from the "Covid aid fund" for airport operators (Law 178/2020 and Law Decree 

73/2021) to compensate for lost passenger traffic between 1 March and 30 June 2020 as a result 

of the pandemic.

Covid-19

RISK MANAGEMENT



82 Integrated Annual Report 2021  |  We Atlantia

• M&A and other extraordinary transactions  – The risks linked to the due diligence and research of new 

investment initiatives are managed by Atlantia through a process that involves all the competent  depart-

ments. With the adoption of our Responsible Investment Policy, Atlantia has committed to taking an inte-

grated approach to identifying the risks and opportunities also linked to environmental, social and govern-

ance (ESG) factors in the selection and assessment of new business opportunities and into the strategic 

guidance of the subsidiaries, with the goal of creating sustainable long-term value. In addition, following 

signature of the agreement for the sale of ASPI, Atlantia had the opportunity to update the strategic growth 

plan. This sets out, among other things, an active and diligent approach to M&A with the aim of boosting 

growth in the long term.

• Reputation – Current or prospective risks arising from the negative perception of the organisation’s repu-

tation also as a result of crisis situations, can compromise relations with stakeholders and generate direct 

(e.g., penalties / litigation costs) or indirect (e.g., reduction in investment opportunities, difficulty in ac-

cessing capital markets, higher financing costs) financial losses. Reputational risk is subject to an organic 

management approach and is constantly monitored.

• Climate Change – Climate Change is a risk factor that may cause potential damage of various kinds (e.g. im-

pacts on reputation, value of assets, access to financial markets, operating costs and cost of transitioning to 

a low-carbon economy). Atlantia has developed a strategy that follows several lines, including adherence to 

platforms and partnerships set up to combat climate change, the monitoring of performance in terms of direct 

and indirect emissions to ensure our ability to meet the targets set, and the definition of a methodology com-

municated to the main Group Companies and designed to identify the risks associated with climate change.

In 2021, Atlantia mapped the main physical and transition risks to which the Group is exposed, 

using a top-down approach. This enabled the Company to then prioritise the risks based on the 

respective risk appetite. The outcome of this mapping process will be corroborated and integrat-

ed by the analyses conducted by the main Group Companies, under a bottom-up approach. A 

mitigation plan is developed for each risk recognized as material, also in the light of the bottom-up 

analysis.

• Scope: the Group’s main assets

• Methodology (Top-Down): mapping of the principal risks was based on the relevant literature, data 

tools and the information provided by the main Group Companies through specific interviews.

Assessment of climate-related risks in line 
with the recommendation from the Task Force on 
Climate-Related Financial Disclosures (TCFD)
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Heat waves

Flooding (riverine and fluvial)

Cyclones and storms

Coastal Flooding

Compliance with new legislation

Technological innovations

Reputation

• Action plan: climate-related risks are mitigated through investment programmes designed to boost 

the resilience of assets, modernise infrastructure and develop new technologies. The physical risks 

and the resulting business interruption that could arise are transferred to the insurance market (in 

the form of All-Risk Property policies). The plan also includes continuous monitoring of the relevant 

legislative framework and responsible lobbying of the authorities.

•  Outcome of the mapping and the prioritisation process carried out by Atlantia: 

Physical 
risks

The following material risks have been identified over the medium-
term (2030) and long-term (2040) timeframes: acute risk of coastal 
flooding (including the chronic risk of sea level rise) and extreme 
events such as cyclones and storms, flooding (riverine and pluvial) 
and those linked to heat waves.

Transition 
risks

The most significant risk factors over the short-term (2025) 
and long-term (2040) are changes to legislation and regulations 
with potential reputational impacts and/or financial implications 
and technological changes that could, on the one hand, lead to 
higher research and development expenses and an increase 
in the amount of capital allocated to new technologies or the 
modernization of existing infrastructure and, on the other, result 
in the possibility to exploit any resulting opportunities (to create 
value and generate synergies), in light of the social, economic and 
technological megatrends impacting the mobility sector.

A further area of concern is linked to reputational risk in the event 
that the Group does not achieve the objectives announced.

RISK MANAGEMENT
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Financial risks
The Group’s set of financial risk management poli-

cies, procedures and guidelines was revised in 2021. 

In line with the Enterprise Risk Management Policy, 

the revised versions were sent to the main Group 

Companies for their information and adoption.

• Liquidity  – To ensure the ability to meet financial 

needs (e.g. operational needs, new investments, 

debt refinancing) and to comply with covenants 

and other contractual commitments, Atlantia 

carries out continuous monitoring of its cash re-

serves, available credit facilities, financial cove-

nants and risk exposures. Specifically:

•   policies aligned with best practices are adopted 

to maintain a balanced financial structure;

•  requirements are planned, financed and/or refi-

nanced well in advance, through access to the 

credit and bond markets;

•  preference is given to committed credit lines to 

address unforeseen financial requirements.

In response to the sale of ASPI and the resulting pro-

ceeds of approximately €8 billion, Atlantia rapidly 

drew up a Capital Deployment Plan. This envisages:

•  a buy-back plan worth up to €2 billion (already 

approved by Atlantia’s shareholders at the Gen-

eral Meeting held on December 3rd 2021);

•  a new dividend policy for the period 2021-2023, 

to be submitted to shareholders in 2022 and 

that envisages the distribution of approximately 

€600 million in the first year and estimated an-

nual growth of between 3% and 5% in the follow-

ing years;

•  new investments (as outlined in the strategic 

growth plan dated 15 June 2021);

•  financial support for Group Companies to enable 

them to take advantage of growth opportunities 

whilst protecting their profitability and financial 

position.

• Interest rates  – To limit the uncertainty deter-

mined by changes in interest rates related to fi-

nancial assets or liabilities (including derivatives) 

and the Company’s profitability, and to contain the 

financial charges related to debt and/or debt refi-

nancing, the financial market is continuously mon-

itored in order to limit the volatility of cash flows in 

the medium and long term by evaluating appropri-

ate hedging transactions. 

•  Currency - An adverse trend in exchange rates 

could have operational and financial impacts, 

with potentially significant effects on the change 

in the value of assets and liabilities (including 

derivatives) held in portfolio. Specific financial 

management principles and rules are applied, to 

match funding and operating cash flows in the 

same currency (natural hedge) or, alternatively, 

to consider appropriate hedging transactions. 

For a more in-depth discussion on financial risk, 

reference should be made to section 9.2 of the 

consolidated financial statements.

• Planning & Control and Financial Reporting - The 

untimely identification and response to the nu-

merous internal and external variables (e.g. traffic 

trends) that may affect the Group's activities can 

have potential impacts on corporate sustainabili-

ty, profitability and the financial position. Specific 

principles and rules of planning, control and pe-

riodic review of the profitability and the financial 

position (with reference to both risks and upsides) 

are defined and a constant monitoring of the evo-

lution of key indicators is carried out (EBITDA@

risk), identifying suitable mitigation plans.   In addi-

tion, the macroeconomic, financial and regulatory 

context of the countries in which the main Group 

Companies operate significantly affects the esti-

mates and assumptions underlying the value of 

the assets recognised in the financial statements 

(impairment test). Atlantia adopts policies and 

procedures aligned with international best prac-

tices in the field of accounting and reporting, to 

ensure the proper recognition and measurement 

of its results.
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External risks
• Country risk - Atlantia constantly monitors the evo-

lution of scenarios and risks (political, legislative and 

regulatory, economic, financial, etc.) related to the 

countries in which it operates, which could poten-

tially lead, for example, to the revision of tariff frame-

works and/or increased costs in order to adapt to 

the related changes. In order to ensure both timely 

monitoring of the country risk associated with exist-

ing assets and early identification of potential risk 

factors linked to new business opportunities, Atlan-

tia has adopted a process and a tool enabling to con-

tinuously monitor such matters. 

•  Technological developments, competition and 

market changes - Technological developments are 

monitored through intelligence activities (to be car-

ried out in part by the future Corporate Venture Cap-

ital fund) focusing on the identification of key trends 

that could have an impact on the Group’s business 

in the medium to long term. In addition, trends and 

sectors of interest are constantly analysed in order 

to optimise the related risk/opportunity profiles and 

the diversification/concentration of the business, in 

line with the Company’s strategies. 

Operational / business 
continuity risks
• ICT systems – Atlantia is exposed to risks linked 

to the security of corporate information systems 
(cybersecurity) and/or to prolonged downtimes for 
information systems (business continuity). These 
risks could cause higher costs and additional ex-
penditure in order to restore business continuity, 
with an impact on the achievement of the organisa-
tion's objectives, reputational damage and the po-
tential loss of sensitive and/or confidential data. In 
light of the Covid-19 pandemic, which required great-
er and more extensive use of smart working, Atlan-
tia has accelerated the process of digitalization and 
improvement of the efficiency of the systems used, 
making a series of investments aimed at guarantee-
ing business continuity and protecting the organiza-
tion from external attacks. In addition to adopting 
specific mechanisms for transferring this risk to the 
insurance market, further protections have been up-

graded through adoption of a cybersecurity strategy 
involving: 
•   the adoption of a cybersecurity policy approved by 

Atlantia’s Board of Directors on December 16th, 
2021;

•  strategic partnerships with leading operators;

•  activation of a SOC (Security Operations Center) 
and a CTI (Cyber Threat Intelligence) service;

•  the introduction of technologies to protect users’ 
devices and remote access;

•  the periodic launch of cyber awareness campaigns 
for employees;

•  the release of the digital identity and single sign-
on management system; 

•  design and creation of an Information Security 
Management System (ISMS) that provides for the 
issuance of a range of internal cyber policies and 
procedures aligned with industry best practices 
(ISO 27001 and the NIST Cybersecurity Frame-
work). 

This roadmap, which includes the mapping of cyberse-
curity risks based on a methodology aligned with the 
ERM to facilitate its progressive integration, is subject 
to continuous improvement. It also involves training 
for employees in cyber-related issues and continuous 

monitoring based the assessment of specific KPIs.

Compliance risks
• Compliance with legislation and regulations - With 

the aim of disseminating a culture of compliance 
and ensuring behavior always inspired by integrity, 
fairness and collaboration, Atlantia has adopted, 
and periodically updates, an organisational, man-
agement and control model (required by Legislative 
Decree 231/01), anti-corruption and privacy policies 
and ethical rules of conduct that also serve as a ref-
erence in the relationships with its partners. These 
arrangements are further reinforced by the Tax 
Control Framework, that represents an additional 
instrument for the prevention of offences potential-
ly giving rise to administrative and criminal liability. 
Atlantia also offers training programmes for employ-
ees designed to encourage ethical and considerate 
behaviour, as also called for in the Code of Ethics.

RISK MANAGEMENT
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Subsidiaries’ risks  
The main risks and the related risk responses of the main Group Companies are described below, grouped by  op-

erating segment (motorways, airports, mobility services). As regards to the risks linked to compliance with the ap-

plicable legislation and financial risks, the same activities of continuous monitoring and risk management adopted 

by Atlantia are foreseen.

AREA OF RISK RISK FACTORS KEY RISK RESPONSES

STRATEGIC 
RISKS

Reputational risks related to inad-
equate emergency management 
or the implementation of untimely 
strategies in crisis management, 
with significant impacts on conti-
nuity of service.

• Presence of specific organisational and operational 
arrangements and structured processes to manage the rep-
utational risks related to inadequate/untimely management 
of emergencies/crises.

• Crisis Management Protocol and Business Continuity Plan.

Risks related to climate change 
that expose assets and infra-
structure to possible damages, 
resulting in the possibility of pro-
longed disruption or operational 
inefficiencies.

• Presence of specific ESG committees and specific plans and 
initiatives.

• Specific risk assessments of climate-related risks.

• Launch of long-term programmes to boost the resilience of 
infrastructure to the potential impacts of climate change. 
Autostrade per l'Italia is committed to improving the 
infrastructure resilience through a major infrastructure in-
vestment and modernisation plan (€21.5 billion), and through 
the surveillance of motorway assets and specific programmes 
for managing hydrogeological risk, identifying areas suscep-
tible to landslides across 1,450 sites already monitored. 

• Presence of a weather forecast management system to en-
sure timely intervention in response to exceptional climate 
events and appropriate Crisis Management systems.

• Implementation of All-Risk Property insurance policies to 
cover direct and indirect physical damage (business inter-
ruption), applicable within the limits set in the contracts 
governing the Group’s assets.

Motorways segment

ICT systems and 
Cybersecurity

Unavailability of people
(loss of key people),
systems and infrastructure

Reputation

Governance

Motorway tra�ic
trends (impact of Covid-19)

Climate Change

Changes in legislative
and regulatory frameworks

Country risk

Implementation 
of strategies

Health, safety and
environment (HSE)

Supply Chain

Adaptation and
transformation of
technological processes

Safety of people,
infrastructure and roads

Construction and
operation of new assets

Natural and
accidental events
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AREA OF RISK RISK FACTORS KEY RISK RESPONSES

EXTERNAL 
RISKS

External risks linked, among 
other things, to changes in the leg-
islative and regulatory framework 
with impacts on the conditions of 
the concession arrangement that 
could have negative effects on 
the company’s operations, results 
and business continuity. 

• Presence of specific organizational and operational controls 
and structured processes for the management of relations 
and communications with the Grantor and for the monitoring 
of the reference market.

Risks arising from the occurrence 
of exogenous accidental or nat-
ural events exposing assets and 
infrastructure to possible dam-
ages, with the consequent risk of 
prolonged disruption or opera-
tional inefficiencies.

• Implementation of appropriate insurance coverage on as-
sets and presence of specific controls in terms of business 
continuity and crisis management, as well as processes and 
activities of recovery in case of accidental events.

OPERATIONAL 
/ BUSINESS 
CONTINUITY 
RISKS

Risks related to the proper 
maintenance and quality of infra-
structure, exposed to exogenous 
and endogenous events that may 
affect the safety of the assets.

• Carrying out audits on suppliers with onboarding training.

• Carrying out periodic audits on assets, also using independ-
ent and internationally recognised external sources.

• Continuous training of employees on the safety of assets.

• Regularly tested emergency response procedures to ensure 
the safety of assets.

• Presence of specific organisational and operational ar-
rangements and structured processes for the conduct of 
inspections, maintenance and management, including the 
use of leading external providers and projects combining in-
novation and technology. Autostrade per l’Italia is committed 
to carrying out a long-term maintenance programme worth 
€7 billion by 2038. 

Risks related to road safety and 
traffic management that expose 
the company to potential impacts 
on the safety of people and vehi-
cles in the context of ordinary 
motorway operations.

• Presence of specific organisational and operational arrange-
ments and structured processes in compliance with the ISO 
39001 standard, "Road traffic safety management system", 
specific operational protocols for coordinating with local 
Prefectures, Road Police, Firefighters and Emergency Health 
Service.

• Abertis has developed road traffic safety programmes in all 
the countries in which it operates by investing in engineering 
and technology. The initiatives carried out in 2021 include: in 
Spain, the organisation of road safety committees, the re-
newal of horizontal road markings, the construction of new 
safety barriers and the installation of crash absorbers at ex-
its; in Chile, the United States and India, the installation of 
barriers at the entrance of tunnels and concrete protections 
at the exits, the extension of slope containement systems, 
the adoption of measures to reduce the quantity of water ac-
cumulating on road surface and the introduction of specific 
signage, improving also motorway lighting.

Risks related to the lack of ma-
nagement of contracts for 
construction of new works and/or 
development/modernization that 
may expose to significant delays 
compared to the objectives of the 
plan. 

• Presence of specific organisational and operational controls 
and structured engineering processes and implementations 
of specific Project Risk Management activities.

RISK MANAGEMENT
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AREA OF RISK RISK FACTORS KEY RISK RESPONSES

OPERATIONAL 
/ BUSINESS 
CONTINUITY 
RISKS

Risks related to health, safety 
of personnel and environmental 
protection (Health, Safety and 
Environment).

• Presence of specific organisational and operational arrange-
ments and structured HSE processes in compliance with the 
ISO14001 and ISO45001 standards.

• Monitoring system of all the environmental components in 
the management of the impacts connected to the realization 
of the major projects.

• Safety inspections, health and ergonomic assessments, 
specific OHS campaigns and training, and the promotion of 
prevention teams.

Risks related to poor handling 
of Management and middle 
Management turnover, to the fail-
ure to align appropriate skills for 
key roles and to talent loss, which 
could undermine the company’s 
ability to achieve its objectives.

• Presence of specific organisational and operational ar-
rangements and an "HR transformation" plan to implement, 
among other things, tools and processes designed to retain 
key personnel, develop expertise and define appropriate 
backup strategies for key personnel. 

Risk of potential cyberattacks and 
the related risks of exfiltration, 
alteration or damage of critical 
data and/or personal information 
stored in the Group’s databases 
and the impairment/unavailability 
of essential services used in traffic 
management and to ensure road 
traffic safety.

• Presence of specific organisational and operational controls 
designed to define and implement cybersecurity strategies 
and a Cyber Security Incident Management model, in ac-
cordance with the main standards and in compliance with the 
ISO/IEC 27001 standard.

• Appointment of a Data Protection Officer to conduct a com-
pliance programme in compliance with the GDPR.

Risks associated with the supply 
chain due to issues relating to sup-
pliers and commodity markets.

• Presence of specific organisational and operational ar-
rangements and structured processes for managing and 
monitoring the supply chain to prevent any critical issues 
and quickly contain the potential impacts on the continuity 
of operations.

• Internal regulatory framework (policies, procedures, the 
Code of Ethics, the 231 model, etc.). In 2021, the Abertis 
group updated its Corporate Procurement Policy to incorpo-
rate the new ESG-based scoring and audit procedures.

• Inclusion of environmental and/or social factors in tenders 
and a “local for local” approach to local procurement.
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AREA OF RISK RISK FACTORS KEY RISK RESPONSES

STRATEGIC 
RISKS

Risks related to excessive de-
pendence on key carriers and 
the evolution of the air transport 
market, also in view of the eco-
nomic situation and/or health 
emergencies (e.g., Covid-19 
pandemic) with short- and long-
term negative effects on oper-
ating and financial performance 
and development policies.

• Monitoring of macroeconomic and socio-political trends 
in the various markets and scenario analysis (traffic vol-
umes, passenger profile).

• Attractiveness of airports (e.g. carrier marketing, price 
competitiveness, territorial marketing, improvement of 
safety levels, quality and reliability of the services offered).

• Diversification and development of the airlines and mar-
kets served.

Risks arising from the negative 
perception of the image of the 
organisation by key internal or 
external stakeholders (relations 
with institutions and media, 
quality of service, complaints 
management).

• Systems for monitoring and verifying the quality of the 
services provided. 

• Corporate sustainability plans.

• Consistency between investments and public needs.

• Effective communication process to preserve and im-
prove the image and the brand, including specific monitor-
ing and control activities.

Risks related to climate change 
and the carbon footprint of the 
organization, of its asset and air 
transport, with potential repu-
tational damage, asset depre-
ciation and lower profitability 
(e.g. increased operating costs 
and reduced revenues due to 
penalties/limits on the trend of 
air traffic) 

• Commitment to achieve Net Zero Carbon Goal in 2030 for 
emissions over which airport assets have direct control. 

• Certified emission measurement system (ACA 4+ 
certification).

• Actions aimed at reducing emissions from third parties 
operating at the airport, such as the use of Sustainable 
Aviation Fuel and the deployment of electric rechargers.

• Investments aimed to maximize the infrastructure resil-
ience to extreme weather events and the risks associated 
with rising sea levels.

Airports segment Changes in 
legislative and
regulatory
frameworks

NIMBY

Natural and
accidental events

Competitive and
market trends 

Health, safety and
environment (HSE)

Safety of people
and equipment
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on key airlines

Airport tra�ic
trends (impact

of Covid-19)
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AREA OF RISK RISK FACTORS KEY RISK RESPONSES

EXTERNAL 
RISKS

Risks arising from unfavora-
ble changes in the regulatory 
framework at national and/or 
international level, with poten-
tial financial or assets losses 
due to, for example, the revi-
sion of the tariff system and/
or the increased cost of adapt-
ing to changes in the market 
environment

• Actions to mitigate impacts through the monitoring of the 
regulatory and legislative framework at national and in-
ternational level, legal/economic benchmarking activities 
and quantitative evaluation of possible changes to tariff 
trends.

Risks linked to pressure from 
residents or NGOs to limit ac-
tivity, to cut back on essential 
investment, to close airports at 
night.

• Stakeholder engagement activites (e.g. involving local 
communities).

• Sustainability plans with a commitment to net zero by 
2030.

Risks arising from extreme 
weather events and natural dis-
asters with potential damage to 
infrastructure, people, equip-
ment and potential disruption to 
services.

• Emergency procedures, protocols and plans in compliance with 
the relevant legal and and/or regulatory requirements.

• Cooperation with stakeholders (e.g., local authorities and land-
owners) regarding the risks that might arise in surrounding areas 
and that could compromise aircraft operations.

OPERATIONAL 
/ BUSINESS 
CONTINUITY 
RISKS

Risks for the safety of people 
and equipment in the context 
of airport operations (landside/
airside) with possible dam-
age to people, equipment and 
infrastructure.

• Organisation of safety and security systems and proce-
dures, such as:

• safety management systems;

• training of staff;

• Airport Emergency plans;

• monitoring of compliance with safety and security 
standards.

Risks of loss, theft, alteration, 
publication or unauthorised ac-
cess to data (cybersecurity).

• Cybersecurity tools and procedures and Business 
Continuity and Disaster Recovery plans for ICT systems.

Health, Safety and Environment 
(health and safety) risks related 
to personnel and environmental 
protection (e.g. noise pollution) 
with possible economic, crim-
inal and administrative sanc-
tions, as well as impacts on 
company reputation.

• Continuous monitoring of the relevant legislative framework.

• Compliance and continuous improvement / alignment with 
best Health, Safety and Environment practices.

• Adoption and certification of Occupational Health and Safety 
Management Systems (ISO 45001).

• Continuous monitoring of noise pollution.

• Noise abatement plans to reduce the impact of airport op-
erations, in coordination with the relevant stakeholders (e.g. 
with regards to Aeroporti di Roma, by reducing flights and the 
soundproofing of school buildings, whilst at Aéroports de la 
Côte d’Azur changes have been made to flight paths to re-
duce noise for local residents and to maximise the maritime 
overflight, limitations have been put on night flying based on 
aircraft noise certificates, and buildings in the affected areas 
have been soundproofed, etc.).
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AREA OF RISK RISK FACTORS KEY RISK RESPONSES

OPERATIONAL 
/ BUSINESS 
CONTINUITY 
RISKS

Risks related to the unavailabili-
ty of people, infrastructure and/
or systems (e.g., the malfunc-
tioning of equipment or critical 
IT system) with effects on the 
provision of services and busi-
ness activities.

•  Planning and execution of preventive and scheduled main-
tenance on all types of infrastructure and equipment.

• Direct control over the maintenance of strategic plants.

• Continuous improvements of systems, infrastructure and 
procedures to ensure the continuity of airport operations.

• System of industrial relations and trade union policies.

• Business Continuity and Disaster Recovery plans for ICT 
systems.

Mobility services segment

AREA OF RISK RISK FACTORS KEY RISK RESPONSES

STRATEGIC 
RISKS

Risks arising from difficulties 
in implementing the defined 
strategies and/or the failure to 
respond to changes in the ex-
ternal environment in which the 
organisation operates and/or 
inadequate capital deployment 
or inadequacy of the means, 
resources, tools or actions 
planned in advance in order 
to achieve the organisation’s 
objectives.

• Continuous monitoring of the external context in which 
the organisation operates, economic and financial analy-
ses of the different scenarios and identification of the re-
lated actions to take.

• Preventive controls prior to the launch of new services, 
continuous and periodic controls to maintain a balance 
between costs and benefits.

• Continuous monitoring of risk exposures (e.g., changes in 
the external environment, the availability of capital).

• Implementation of systems for monitoring the quality of 
the services provided in line with the standards expected 
by customers.

Risk of inconsistency between 
strategic objectives and the mis-
sion/ vision, and/or the risk of set-
ting strategic/ business objectives 
based on partial, incomplete or 
inadequate assumptions by man-
agement and/or the risk of inade-
quate investment planning.

• Monitoring and assessment of all the initiatives arising 
from time to time to seize the opportunities in line with the 
organisation’s strategies, enabling it to diversify in terms 
of market, sector and technology.

• Continuous monitoring of industry trends to promptly 
identify any circumstances requiring a review of the organ-
isation’s strategy.

Competition and 
market evolution

Customer relations, 
changing habits / 
purchasing power

Definition
of strategies

Implementation of strategies 
and  responsiveness to change

Unavailability of people, 
systems and infrastructure

ICT systems
and cybersecurity

ST
RAT

EG
IC

RIS
KS

EXTERN
AL

RISKS

OPERATIONAL/
BUSINESS CONTINUITY RISKS

RISK MANAGEMENT
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AREA OF RISK RISK FACTORS KEY RISK RESPONSES

EXTERNAL 
RISKS

Risks arising from the charac-
teristics and dynamics of the 
competitive environment in 
which the organization oper-
ates with possible impacts on 
market positioning.

• Continuous monitoring of the characteristics and evolu-
tionary dynamics of the competitive environment in which 
the organization operates.

• Definition of alternative plans and scenarios, outlining 
strategies to be implemented in the event of changes in 
the competitive environment.

Risks arising from customer 
relations, changes in buying or 
travel habits among customers/
citizens/users and their pur-
chasing power, as well as behav-
iours towards the commercial 
policies of the company that do 
not meet interest/satisfaction 
of customers.

• Adoption of systems for monitoring and assessing the 
quality of the services provided in line with the quality 
standards expected by customers.

OPERATIONAL 
/ BUSINESS 
CONTINUITY 
RISKS

Cybersecurity risks • Adoption of policies and procedures constantly updated 
to keep pace with international best practices and assess 
vulnerability to external attacks.

Malfunctions or technical is-
sues in one of the organisation’s 
systems with potential disrup-
tion to service provision and 
business continuity.

• Security plan and control initiatives and tests before re-
leasing new applications and devise Disaster Recovery 
and Business Continuity plans.

• Scheduled maintenance of infrastructural and technolog-
ical assets.

• Procedures and tests to verify continuity plans.



Roberto Folco
Corporate Sales & Marketing Manager

Rome, Italy
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In order to achieve sustainable success, our Corporate Governance model 
aims to maximise value for shareholders and all our stakeholders, to 
closely control our business risks and to ensure the utmost transparency 
towards the market, as well as guaranteeing the integrity and correctness 
of decision-making processes.

5.1 Principles, values 
and procedures 
In compliance with the laws and regulations applied in Italy, we have adopted a traditional governance sys-

tem that clearly distinguishes between the various roles and responsibilities.

The Board of Directors is responsible for management of the business, leading the Company in its pursuit 

of sustainable long-term success. The Board has set up four Board committees to advise and make recom-

mendations: the Control Risk  and Corporate  Governance Committee, the Nominations, Remuneration and 

Human Capital Committee, the Committee of Independent Directors with responsibility for Related Party 

Transactions and, lastly, the Sustainability Committee, set up on 18 February 2021 to strengthen the Com-

pany’s commitment to social and environmental sustainability. Responsibility for oversight is assigned to 

the Board of Statutory Auditors, which has the task of overseeing, among other things, compliance with the 

law, the memorandum of association and best practices, and to the independent auditor retained to audit 

the Company’s accounts.

Francesc Solar Arans 
Maintenance Operator
Autopistas, Spain
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General Meeting of shareholders

Board of 
Statutory Auditors

The Company’s 
oversight body, tasked 

with overseeing the 
activities of the 

Directors and ensuring 
that the Company’s 

governance and 
management complies 
with the relevant laws 

and the Articles of 
Association. 

Control Risk
and Corporate

Governance
Committee

Provides support to 
the Board of Directors 

in evaluating and 
taking decisions on the 

internal control and 
risk management 

system and corporate 
governance

Nominations,
Remuneration

and Human
Capital Committee

Provides opinions and 
makes 

recommendations to 
the Board of Directors 
on the remuneration of 

the members of 
corporate bodies and 
senior management.

Sustainability
Committee

Makes 
recommendations and 
provides advice to the 
Board of Directors on 

issues relating to social 
and environmental 

sustainability

Committee of 
Independent

Directors with
responsibility

for Related Party
Transactions

Provides a prior 
opinion on related 

party transactions of 
greater or lesser 

significance in 
compliance with 

current legislation and 
the Procedure for 

Related Party 
Transactions adopted 

by the Company

Independent
Auditor

The independent 
auditor is the external 

body appointed by 
shareholders to 

conduct the statutory 
audit of the accounts.

Board of 
Directors

Elected by Annual 
General Meeting of 
shareholders, the 

Board of Directors is 
the collective body 

responsible for 
managing the 

Company’s a�airs

CORPORATE GOVERNANCE
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1 - Appointed Chief Executive Officer by the Board of Directors on 13 January 2020, he also assumed the role of General Manager from 1 March 2020.

2 - Elected by the Annual General Meeting of shareholders held on 28 April 2021 to replace Sabrina Benetton, who resigned from the Board on 13 
March 2021.

Independent

POSITION INDEPENDENCE NAME

Chairman Fabio Cerchiai

Chief Executive Office Carlo Bertazzo 1

Director Andrea Boitani

Director Riccardo Bruno

Director Cristina De Benetti

Director Dario Frigerio

Director Gioia Ghezzi

Director Giuseppe Guizzi

Director Anna Chiara Invernizzi

Director Carlo Malacarne

Director Valentina Martinelli

Director Lucia Morselli

Director Ferdinando Nelli Feroci

Director Licia Soncini

Director Nicola Verdicchio 2

Secretary Claudia Ricchetti

Board of Directors – in office for the financial years 2019 - 2021
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3 - On 18 February 2021, Atlantia’s Board of Directors revised the functions assigned to the existing Board Committees, creating a single committee 
to take over the roles of the Nominations Committee and the Human Resources and Remuneration Committee. 

4 - Created by the Board of Directors on 18 February 2021.

POSITION INDEPENDENCE NAME

Chairwoman Cristina De Benetti

Director Andrea Boitani

Director Dario Frigerio

Director Lucia Morselli

Control Risk  and Corporate  Governance Committee

POSITION INDEPENDENCE NAME

Chairman Riccardo Bruno

Director Giuseppe Guizzi

Director Anna Chiara Invernizzi

Director Andrea Boitani

Director Carlo Malacarne

Nominations, Remuneration and Human Capital Committee 3

POSITION INDEPENDENCE NAME

Chairwoman Gioia Ghezzi

Director Ferdinando Nelli Feroci

Director Lucia Morselli

Director Licia Soncini

Sustainability Committee 4

CORPORATE GOVERNANCE
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POSITION INDEPENDENCE NAME

Chairman Dario Frigerio

Director Riccardo Bruno

Director Carlo Malacarne

Committee of Independent Directors with responsibility 
for Related Party Transactions

POSITION NAME

Chairman Roberto Ruggero Capone*

Standing Auditor Angelo Rocco Bonissoni

Standing Auditor Maura Campra

Standing Auditor Sonia Ferrero*

Standing Auditor Lelio Fornabaio

Alternate Auditor Mario Civetta

Alternate Auditor Francesca Fallacara*

Board of Statutory Auditors – in office for the three-year period 2021 - 2023

Independent Auditor for the period 2021-2029 6

KPMG S.p.A.

External

POSITION EXTERNAL NAME

Coordinator Attilio Befera 

Member Claudia Ricchetti

Member Sonia Ferrero

231 Surveillance Body 5 - in office from 1 July 2021 to 30 June 2024

5 - Appointed by the Board of Directors on 10 June 2021.

6 - Appointed by the Annual general Meeting on 29 May 2020.

* Elected from the minority slate
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40%
of Directors are women

63
average age

80%
are independent

2
executive Directors

22
meetings in 2021

96%
attendance at meetings

6 meetings
of the Sustainability 
Committee 

6 meetings
of the Committee of 
Independent Directors with 
responsibility for Related 
Party Transaction

10 meetings
of the Nominations, Remuneration 
and Human Capital Committee

16 meetings
of the Control Risk  and 
Corporate  Governance
Committee

CRC 
GC

CID
RPT

NR 
HCC

SC
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5.2 Key governance 
objectives in 2021 
In December 2020, the Board of Directors approved an action 
plan for monitoring and ensuring application of the principles and 
recommendations contained in Borsa Italia’s new Corporate Governance 
Code in the Company’s corporate governance system, having previously 
approved adoption of the Code.

All the milestones provided for in the Action Plan have been effectively achieved.

20212020

December February   March   June  

• Adoption of the 

new Corporate 

Governance Code and 

an action plan for its 

application

• Adoption of the first 

terms of reference 

for the Board of 

Directors, applying 

the recommendations 

in the Corporate 

Governance Code

• Establishment of 

the Sustainability 

Committee

• Redefinition of the 

roles of pre-existing 

Board committees

• Adoption of new terms 

of reference for Board 

committees

• Approval of the first 

Integrated Annual 

Report

• Approval of the Report 

on Remuneration 

policy and 

remuneration paid in 

compliance with the 

SHRD 2, including 

ESG KPIs

• Adoption of the new 

Procedure for Related 

Party Transactions, 

implementing the new 

CONSOB regulation 

on such transactions

• Revision of the terms 

of the reference for 

the Committee of 

Independent Directors 

with responsibility 

for Related Party 

Transactions

• Re-appointment 

of members of the 

231 Surveillance 

Body in compliance 

with the Corporate 

Governance Code
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2022

August  October   December   January   

• Adoption of the 

Diversity, Equality & 

Inclusion Policy

• Adoption of guidelines 

for the Internal 

Control and Risk 

Management System

• Adoption of the 

Engagement Policy

• Adoption of the 

Responsible 

Investment Policy

• Cessation of the 

management and 

coordination of 

operating subsidiaries 

registered in Italy

• Adoption of the 

Contingency 

Succession Plan for 

the CEO

• Revision of the 231 

Model

• Approval of 

amendments to 

Articles of Association

• Revision of General 

Meeting Regulations

• Approval of Board of 

Directors’ guidance to 

shareholders on the 

size and composition 

of the new Board 

of Directors in view 

of the Board’s re-

election for the 

financial years from 

2022 to 2024

Engagement Policy
Atlantia has always given great importance to ongoing, 

transparent dialogue with all the Company’s sharehold-

ers, investors and other stakeholders. On 14 October 

2021, acting in line with the recommendations in the 

Corporate Governance Code, and on the proposal of the 

Chairman, in agreement with the Chief Executive Officer 

and following a positive opinion from the Control Risk  

and Corporate  Governance Committee and the Sus-

tainability Committee, the Board of Directors approved 

the Company’s first Engagement Policy. This aims to es-

tablish transparent dialogue and maintain constant and 

continuous relations with the Company’s shareholders, 

investors and key stakeholders. 

The Policy is based on the following principles for effec-

tive dialogue:

• responsibility in establishing and maintaining long-

term relationships based on ethics and integrity;

• transparency by sharing information that is rele-

vant, useful, true, clear and complete;

• Active listening based on direct, constructive dia-

logue that is respectful of diversity, inclusive and 

multicultural;

• A balancing of Stakeholders’ expectations with the 

aim of encouraging cooperation in order to achieve 

the goal of creating long-term value.

CORPORATE GOVERNANCE
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In accordance with best practices, the Policy has 

identified the following matters and topics for dis-

cussion during engagement invitations:

•  transparency and corporate communication with 

the market;

•  the corporate governance system and other govern-

ance matters, such as, for example: the composition 

of the Board of Directors, including in terms of size, 

professional requirements, independence and di-

versity; the establishment, composition and powers 

of Board Committees;

•  succession planning for the Chief Executive Officer 

and other executive Directors;

•  the remuneration policy for Directors and other key 

management personnel;

•  the general operating performance, financial state-

ments and other periodic results;

•  the Company’s business plan, strategies and pursuit 

of sustainable success;

•  transactions carried out by the Company and its 

subsidiaries having a significant impact on the Com-

pany’s strategy, operating results, financial position 

and cash flows and any related party transactions;

•  the share price performance;

•  the dividend policy;

•  share buy-back programmes;

•  social and environmental performance and initia-

tives;

•  internal control and risk management systems.

In addition to the procedures for investors to request 

engagement, the Policy also gives the Company the 

option of arranging forms of dialogue to gather the 

views of investors on matters of importance or in any 

event of interest to Atlantia by using invitations to 

engage.

Engagement may be one-way or two-way and be in 

the form of one-to-one meetings or collective, with a 

number of shareholders or Investors participating at 

the same time.

To date, the Company has arranged for two engage-

ment initiatives: 

• the first on the materiality analysis, requesting 

stakeholders to identify topics of most significance 

with regard to the Company’s sustainable growth. 

To this end, a questionnaire was sent to over 250 

stakeholders, with 73% providing a response;

• the second, again regarding sustainability, was 

designed to gauge the opinion of investors on the 

plan for reducing emissions (scope 1, 2 and 3).

The Policy also makes reference to the principles 

for responsible lobbying, applied by the Company in 

managing its relations with national and international 

institutions.

Depending on the matter to be dealt with, the person 

responsible for dialogue are the Chairman and the 

Chief Executive Officer.

Responsible Investment Policy
In line with the primary goal of creating long-term val-

ue for all stakeholders, Atlantia has chosen to adopt 

a structured approach to guide investment decisions 

and management of the portfolio, combining the 

need to achieve a return on our investments with a 

positive social and environmental impact.

To give effect to the above commitment, on 14 Oc-

tober 2021 the Board of Directors has adopted the 

Responsible Investment Policy, through which the 

Company intends to strengthen its investment strat-

egy by assuming an active role in implementing the 

EU’s principles of sustainable finance.

By implanting such principles, the Policy intends:

•  to translate our commitment to sustainable growth 

into a structured approach incorporating key en-

vironmental, social and governance factors for 

the Company throughout the process of investing, 

scouting and selecting opportunities, managing as-

sets and divestment for the purpose of creating sus-

tainable long-term value;

• to demonstrate to our stakeholders that we take a 

careful, transparent and effective approach to man-

aging all the risks and opportunities associated with 

sustainability issues when we are choosing where to 

invest, partly in order to facilitate access to green 

capital markets;
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• to engage with, encourage and empower our inves-

tees so that they integrate ESG factors into their 

business strategies, supporting them with clearly 

defined, measurable goals and targets.

Amendments to the Articles of 
Association and the General 
Meeting Regulations
In keeping with the ongoing process of improving the 

Company’s corporate governance system, the Board 

of Directors proposed a number of amendments to 

the Articles of Association to the General Meeting 

of shareholders held on 3 December 2021. This was 

done with the intention of further raising the Com-

pany’s corporate governance standards. The amend-

ments regarded: 

i) the inclusion in the Articles of Association of the 

principle of the pursuit of sustainable long-term 

success among the guiding principles to be ap-

plied by the Board of Directors. The amendment 

systematically embeds sustainability within the 

Company’s corporate governance, confirming At-

lantia’s commitment to achieving the goal of sus-

tainable success through the creation of shared 

long-term value for all our shareholders and key 

stakeholders. The proposed amendment was 

passed by a majority of 99.18% of the issued capi-

tal represented at the meeting;

ii) a change to the composition of the Board of Stat-

utory Auditors with effect from the date of the 

Board’s next re-election, reducing the number of 

standing Auditors to three from the current five, 

in line with the changes to Atlantia’s organisational 

structure as a strategic investment holding com-

pany. The proposed amendment was passed by a 

majority of 99.69% of the issued capital represent-

ed at the meeting.

A further amendment regarded the General Meeting 

Regulations to make the General Meeting Regula-

tions a separate document with respect to the Arti-

cles of Association and thus more flexible in the way 

they govern specific General Meeting procedures, 

and to align certain provisions with the actual pro-

cedures used for the conduct of General Meetings, 

based on the Company’s experience and the new 

technologies that have become available since adop-

tion of the existing General Meeting Regulations in 

relation to, among other things, the way votes are 

cast. The amendments to the General Meeting Reg-

ulations were approved by a majority of 100% of the 

issued capital represented at the meeting.

Guidance to shareholders for re-
election of the Board of Directors for 
the three-year period 2022-2024
In line with Recommendation 23 of the Corporate 

Governance Code – as applied in its own Terms of 

Reference, the Board of Directors has approved, fol-

lowing the opinion issued by the Nominations, Re-

muneration and Human Capital Committee, its guid-

ance for shareholders on the size and composition of 

the future Board of Directors.

The guidance was prepared with support from the 

advisor, Egon Zehnder Italia, based on the outcome 

of the self-evaluation conducted through a question-

naire including a specific “forward-looking” part.

The guidance covers the management and profes-

sional profiles and expertise of future members of 

the Board, identified based on the sector in which 

the Company operates, the Company’s size and 

complexity and the business and strategic objectives 

previously announced to the market. The mix of ex-

perience, knowledge and expertise has been clas-

sified in a board skills matrix, setting out the ideal 

breadth and balance of individual experience within 

the Board of Directors as a whole.

The guidance also highlights the soft skills consid-

ered of strategic importance for the future Board. 

Finally, in view of the significance of certain roles 

within the Board of Directors, the guidance sets out 

the key attributes - specific and in addition to those 

required of all Directors – that the Chair and Chief 

Executive Officer must possess.

For further information on governance, reference 

should be made to the “Annual report on corporate 

governance and ownership structures for 2021”.

CORPORATE GOVERNANCE
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5.3 Remuneration policies 
Our Remuneration policy is founded on Transparency, Value and 
Sustainability.

Transparency - To provide our stakeholders with a clear understanding of our remuneration systems, promot-

ing dialogue to constructively respond to shareholder dissent, regularly monitoring market best practices in 

order to make constant improvements and guaranteeing a high degree of transparency for all stakeholders.

Value - To use incentive schemes to focus on the creation of long-term value. Variable remuneration plans are 

linked to short- and medium-term metrics underpinning growth in economic, social and environmental value. 

The long-term component of variable remuneration plans has a greater weight than the short-term compo-

nent, is equity-based, and requires that 50% of the shares deriving from incentive plans be held for a period of 

two years after they vest. Atlantia promotes the sharing of the results achieved with management and, more 

generally, with its employees favouring a long-term perspective. In this sense, the Company encourages em-

ployee share ownership programs. 

Sustainability - To promote a sustainable development model for shareholders and other stakeholders. Our 

commitment to creating economic and social value for the communities and areas in which we operate takes 

shape in the Remuneration Policy through the anchoring of incentive plans to objectives consistent with our 

guidelines for the sustainable development of the business, with particular reference to the fight against cli-

mate change, building trust with our stakeholders, gender equality and the safety, health and wellbeing of our 

employees.

Pietro Bellissimo
Mover Airport Cleaning 
Fiumicino, Italy
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We-economy - Our approach to 
giving employees a stake in the 
value we create
In December 2021, Atlantia SpA reached a major 

agreement with all the labour unions (Filt Cgil, Fit 

Cisl, Uiltrasporti, Sla Cisal and Ugl Viabilità) that 

will result in the introduction of a new remuneration 

model from 2022. The new approach aims to improve 

access to different forms of pay and incentives for all 

employees, giving them an increasingly active and 

effective role in the Company’s transformation.  The 

We-Economy model is designed to create an organi-

sation in which responsibilities and opportunities are 

widely shared and to extend the variable cash and 

share-based incentive schemes previously availa-

ble only to senior management to all the Company’s 

workers. 

Every employee’s pay is to be made up of 4 ordinary 

components: a basic salary, variable remuneration 

(linked to financial, environmental and social tar-

gets), share incentive plans and non-statutory wel-

fare schemes.

In accordance with the principles set out in Interna-

tional Labour Organisation (ILO) Convention No. 190 

of 2019 and the EU’s Gender Equality Strategy 2020-

2025, Atlantia and the unions have also committed 

to formalising protections and support for all types 

of diversity, by adopting all the measures necessary 

in order to eliminate every form of pay gap, above all 

between men and women. The agreement opens the 

way – subject to shareholder approval at the Annual 

General Meeting to be held on 29 April 2022 – for the 

introduction of a share incentive plan for employees, 

involving the annual award of 250 of the Compa-

ny’s shares as a fixed component of remuneration 

for administrative staff.  This employee share incen-

tive scheme joins the share grant plan for senior and 

middle management approved by the Annual General 

Meeting held in April 2021, with over 99% of share-

holders voting in favour. Under this plan, a portion 

of management remuneration is paid in the form of 

shares in return for the achievement of targets relat-

ing to the creation of economic, environmental and 

social value over a multi-year period.

With assistance from the unions, the Company has 

also reshaped the Company’s non-statutory welfare 

provision, further expanding the categories of goods 

and services available to employees and their fami-

lies (for example, education for children, elderly care 

provision, mortgage interest, culture and sport). All 

workers will also be offered health insurance, that 

can be extended to include other family members, 

and a life insurance policy. Among the many initia-

tives designed to promote sustainable mobility, an-

nual season tickets for public transport used to trav-

el to work will also be provided. 

To attract the best graduates and reward the active 

participation of the youngest members of our work-

force, Atlantia has also agreed to raise the monthly 

allowance paid to interns to €1,200. This is a con-

crete measure, which we hope will mark a first step 

towards reducing the current gap between Italy and 

the other EU countries that many of Italy’s talented 

young people naturally feel drawn to. 

In keeping with the primary purpose of focusing man-

agement on the creation of sustainable long-term 

value, the proposed Remuneration Policy for 2022, 

which will be submitted to a binding vote at the up-

coming Annual General Meeting to be held on 29 

April, also envisages the adoption of specific guide-

lines applicable to the Company’s Chief Executive 

Officer and senior management. Under the guide-

lines, the above executives commit to retaining a 

shareholding in Atlantia’s shares on a continuous 

basis. The holding must be of an amount equal to at 

least a multiple of their fixed pay: 2x for the Chief Ex-

ecutive Officer and 0.5x for each senior manager.

CORPORATE GOVERNANCE
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5.4 Ethics and the 
Internal Control and 
Risk Management System 
Atlantia's Internal Control and Risk Management System (ICRMS) is 
the set of tools, rules, procedures and organisational structures defined 
to ensure the effective identification, measurement, management and 
monitoring of the main risks in order to contribute the Company’s 
sustainable success in line with the strategies adopted. This system 
is embedded in the Company’s various organisational and corporate 
governance structures and is consistent with the relevant frameworks and 
best practices adopted at national and international level1.

1 - E.g., CoSO “Internal Control - Integrated Framework”

An effective ICRMS contributes to ensuring that the 

Company’s conducts its business in line with the objec-

tives set by the Board of Directors, enabling informed 

decision-making. The system is designed to:

i)  safeguard the Company’s assets, 

ii) ensure efficient and effective business processes, 

iii)  ensure the reliability of the information provided 

to corporate bodies and the market; 

iv) ensure compliance with legislation and regula-

tions, the Articles of Association and internal 

policies and codes.

The ICRMS: 

• involves bodies and people at all levels of the or-

ganisation, from the Board of Directors to man-

agement, each according to their area of respon-

sibility and competence; 

• facilitates achievement of the Company’s objec-

tives; 

• has been designed taking into account the nature 

of the Company, reflecting the applicable legis-

lative framework, its size, sector, complexity and 

risk profile.

The Board of Directors has used this document to de-

fine the various elements of Atlantia’s ICRMS, covering:

•  the system’s architecture, based on three levels of 

control;

•  the roles and responsibilities of the actors involved 

at the various levels; 

•  the procedures to be followed to ensure coordina-

tion and collaboration among the various actors and 

the flow of information.

As part of efforts to continually strengthen Atlan-

tia’s ICRMS, on 4 August 2021, following a favourable 

opinion from the Control Risk  and Corporate  Gov-

ernance Committee and having consulted with the 

Board of Statutory Auditors, Atlantia SpA’s Board of 

Directors approve new ICRMS Guidelines. The new 

guidelines are aligned with the new requirements of 

the Corporate Governance Code, the new organiza-

tional structure and the related national and interna-

tional best practices.
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Legislative Decree 231/2001
On 14 October 2021, Atlantia’s Board of Directors ap-

proved the new Organisation, Management and Con-

trol Model under Legislative Decree 231/01 (the “Mod-

el”). The new version of the Model, in which the Special 

Parts are no longer arranged by category of offence but 

by business process, was drawn up in accordance with 

the reference frameworks and industry best practices. 

It applies several of the recommendations contained 

in the new guidelines published by Confindustria (the 

confederation of Italian industry) in 2021, including ref-

erences to the creation of an integrated risk manage-

ment system, the efficiency of compliance activities, 

and the optimization of information flows between the 

persons tasked with the Company’s internal controls 

and risk management.

The new version of the Model:

• identifies the processes and activities in the context 

of which it is theoretically conceivable that the of-

fences set out in Legislative Decree 231/2001, and 

reflects the Company’s new organisational structure 

by referring to the governance tools and specific 

principles of control and conduct adopted by Atlan-

tia to prevent the commission of crimes and admin-

istrative offences;

• applies a number of changes in the legislative frame-

work, adding to the list of predicate offences under 

Legislative Decree 231 through the addition of the 

latest offences introduced by lawmakers, including, 

by way of example, those introduced by Directive 

(EU) 2017/1371 (“PIF") to combat frauds that damage 

the EU’s financial interests; 

• applies and supplements the controls provided for in 

the Model itself with the governance tools adopted 

by the Company to prevent illegal conduct, includ-

ing references to: (i) the Code of Ethics, (ii) the Anti-

corruption Policy; (iii) the Guidelines to the Internal 

Control and Risk Management System (ICRMS); and 

(iv) the Tax Control Framework (“TCF”).

CORPORATE GOVERNANCE

Corporate 
bodies

FIRST LEVEL OF CONTROL

Risk Owners
They identify, assess, manage and monitor the risks 

for which they are responsible, identifying and implementing 
specific risk treatments.

THIRD LEVEL OF CONTROL

Internal Audit
The department provides independent assurance on the 
adequacy and operational effectiveness of first- and second-
level controls and, in general, the Internal Control and Risk 
Management System. 

SECOND LEVEL OF CONTROL

Risk control units
These units monitor the main risks in order to ensure 

their effective and efficient treatment. They also provide 
support to Risk Owners in defining and implementing 
appropriate management and control systems for the 

main risks and the related controls.
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The new Model consists of: (i) a General Part, describ-

ing the essential elements of the Model, in terms of the 

guiding principles and operating procedures adopted 

for its development and upgrade; the requirements 

and distinctive features of the body responsible for su-

pervising its operation and compliance; the disciplinary 

system defined by the Company and the procedures 

for disseminating the Model; (ii) the Special Parts, ar-

ranged by business process, and containing the "Pro-

tocols", i.e. the set of control and conduct principles 

deemed suitable to govern the processes and activities 

for which a potential risk of commission of the crimes 

and administrative offences relevant to Legislative De-

cree 231/2001 has been identified; (iii) the Annexes, 

containing a list of  the crimes and administrative of-

fences relevant to Legislative Decree 231/2001 and the 

company procedures governing 231 risk processes and 

activities.

Internal Audit activities
The Internal Audit department operates as a third level 

of control, providing independent and objective assur-

ance and advice, with the aim of improving the effec-

tiveness and efficiency of the organisation.

The Internal Audit department has the role of assess-

ing whether or not the internal and risk management 

system is fit for purpose and consistent with the guide-

lines drawn up by the Board of Directors. 

The Head of Atlantia’s Internal Audit reports to the 

Board and, on its behalf, the Chairman, and does not 

have any operational responsibilities, has direct access 

to the information needed in order to carry out the role 

and is provided with the necessary tools for the task at 

hand.

The purposes, powers and responsibilities of Atlantia’s 

Internal Audit department, in compliance with the in-

ternational standards for internal auditors, are defined 

in the Audit Charter approved by the Board of Directors 

on 8 October 2020.

Within the Group, in addition to Atlantia’s Internal Audit 

department, the main operating companies have their 

own Internal Audit functions, equipped with appropri-

ate resources to operate effectively in support of the 

management and oversight bodies of the respective 

companies. In this regard, Atlantia’s Internal Audit de-

partment provides methodological support to ensure 

the adoption of processes, methodologies and tools 

that are both consistent and in line with the internation-

Since 1 January 2021, the Company has applied the Corporate Governance Code approved by Borsa 

Italiana SpA. In keeping with Recommendation 33 in the Code and to ensure coordination of the various 

persons involved in the internal control and risk management system, on 10 June 2021, the Company’s 

Board of Directors appointed a 231 Surveillance Body for the three-year period 1 July 2021 to 30 June 

2023. The Board has three members, including: an internal member with responsibility for legal affairs 

(the General Counsel), a member of the Board of Statutory Auditors, and an external member who acts 

as Coordinator. 

The 231 Surveillance Body  met on nine occasions in 2021 to deal with the issues related to revision of 

the Model and carried out the action plan designed to monitor and evaluate its adequacy and effective 

implementation. Atlantia’s 231 Surveillance Body  also reported periodically to the Control Risk  and Cor-

porate  Governance Committee, the Board of Directors and the Company’s Board of Statutory Auditors 

on the activities carried out, with regard to both revision of the Model and its monitoring.

231 Surveillance Body 
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al standards for internal auditors, though still in keep-

ing with the principles of independence and autonomy 

of action and judgment of the individual departments.

Whistleblowing – Management of 
disclosures
In line with international best practices and in full 

compliance with the relevant legislation, Atlantia 

has implemented a whistleblowing process.

The process is defined in the Disclosure Manage-

ment Procedure, published on the Company’s web-

site, applicable to Atlantia SpA and applied by its 

subsidiaries. Application by subsidiaries takes into 

account the peculiarities of the relevant legislative 

framework and the need to adapt the procedure to 

their own organizational structure. 

The procedure envisages a multidisciplinary Whis-

tleblowing Committee within each Group company 

with responsibility for handling disclosures. 

Atlantia’s Whistleblowing Committee, established 

by the Chief Executive Officer in 2020, consists of 

the Head of Internal Audit acting as Coordinator, the 

General Counsel, the Head of Human Capital & Or-

ganization and the Chief Financial Officer.

Atlantia has made available a range of channels to 

enable anyone (employees and contractors, sup-

pliers and any other person) to submit a disclosure 

(including anonymously) either in digital form (via 

e-mail or IT platform) or on paper.

Anticorruption Policy 
The Group is committed to preventing and com-

bating the occurrence of wrongdoing in the perfor-

mance of its activities. As a concrete demonstration 

of its commitment in this field, the Atlantia Group 

has adopted the Code of Ethics, which is closely 

integrated with the organisation, management and 

control models provided for by Legislative Decree 

231/01 and with compliance programmes (imple-

mented by foreign subsidiaries).

Atlantia adopted a specific Anticorruption Policy in 

October 2017 as testament to its commitment to 

preventing and combating wrongdoing. 

Atlantia’s Board of Directors approved the revised 

Anticorruption Policy on 8 July 2021, before dissem-

inating it to all the Group’s Italian and overseas com-

panies. 

The new version of the Policy:

• reflects the organisational changes that have tak-

en place within the Group, redefining the roles and 

responsibilities falling within the scope of the anti-

corruption system;

• reflects updated legislation regarding whistle-

blowing, setting up special multi-disciplinary Whis-

tleblowing Teams;

• based on relevant benchmarks and best practices, 

sets out the principles of conduct in key sensitive 

areas;

• introduces, in line with the requirements of the 

ISO 37001 standard, shared principles governing 

the conduct of Corruption Risk Assessments and 

provides the option, in the event of suspected acts 

of corruption or breaches of the Policy, of carrying 

out ad hoc internal inquiries or investigations.

Code of Ethics and the protection 
of human rights 
Atlantia operates in accordance with environmental, 

social, ethical and governance principles that meet 

the very highest international standards. We conduct 

our business with professional integrity and fairness, 

in compliance with the laws and regulations of the 

countries in which we operate.

As part of the process of continuously strengthen-

ing Atlantia’s Internal Control and Risk Management 

System (ICRMS), the Company revised its Code of 

Ethics in 2021. The Code, which was also dissemi-

nated among Group companies, was revised to take 

account of internal and external changes and leading 

practices. 

The Code applies to members of Atlantia’s manage-

ment and oversight bodies, the management teams 

and employees of Atlantia and its subsidiaries, third 

parties /business partners (such as, for example, sup-

pliers, consultants, representatives, commercial part-

ners, etc.), who work with or operate in the name or on 

CORPORATE GOVERNANCE
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behalf of and/or in the interests of Atlantia and its sub-

sidiaries (the “recipients” of the Code of Ethics).

Through the new Code of Ethics, Atlantia aims to pro-

mote a culture based on a healthy, fair and responsi-

ble approach to doing business and actively commits 

to protecting human rights, workers’ rights and the 

environment and to combatting corruption in line with 

the 10 principles in the “Global Compact”, of which we 

are a member. With regard to the protection of human 

rights, as an integral part of our values system and daily 

operations, Atlantia has established specific principles 

and rules of conduct designed to spread a culture of 

respect for these universally recognised rights, in line 

with the Universal Declaration of Human Rights, the UN 

Guiding Principles on Business and Human Rights and 

the Declaration on Fundamental Principles and Rights 

at Work (ILO). Atlantia’s commitment to respecting hu-

man rights is at the heart of our new corporate mission, 

inspired by the UN’s 17 sustainable development goals 

(SDGs) contained in the 2030 Agenda, which Atlantia 

strives to apply across all our activities and in our long-

term growth plans.

Atlantia is convinced that respect for and the protec-

tion of human rights are essential principles:

•  encouraging and advancing a culture of diversity, 

forming the basis of the concept of equality and in-

clusion, which underpins are business model;

• guaranteeing each employee equal conditions and 

opportunities, without distinction of race, national-

ity, language, age, sex/gender and gender identity, 

sexual orientation, ethnicity/culture, religion, phys-

ical condition and disability, economic condition, po-

litical views or trade union membership, and more, 

and fostering an inclusive work environment that 

protects the psycho-physical health and safety of 

people;

• combatting abuse in the form of discrimination and 

harassment, the exploitation of forced, compulsory 

or child labour, human trafficking and violations of 

the freedom of association;

• when doing business, considering the potential and 

actual impact on human rights of the activities per-

formed by our business partners, whom we expect 

to give similar consideration to the activities they 

assign to, or perform in cooperation with, our Group;

• improving our procedures for detecting and ad-

dressing human rights violations in our supply chain;

• not tolerating any form of violation of human rights 

and we are committed to guaranteeing the rights of 

people in every activity carried out by Group com-

panies, in order to create economic and social value 

for the communities and areas in which we operate.

With regard to Atlantia’s suppliers:

• selecting suppliers through transparent, traceable 

and impartial qualification and evaluation process-

es, aimed at promoting free competition and equal 

treatment of the parties. In selecting our suppliers, 

we take into account the quality, the technical-pro-

fessional suitability, the integrity, the economic con-

ditions and the methods for supplying goods and 

services, as well as their ability to meet the obliga-

tions of transparency and confidentiality, depending 

on the nature of the service;

• requesting our suppliers to work in line with our 

principles of respect for human rights, environmen-

tal protection and the protection of personnel and 

workplace health and safety, as well as sustainability.

To further strengthen the process for managing and 

monitoring the risks relating to respect for human 

rights, Atlantia has launched a project that aims to 

identify and assess the potential impact of these risks 

across the Group’s different businesses. This is in 

keeping with Atlantia’s goal of ensuring that over 70% 

of our consolidated revenue must be subject to human 

rights audits. 

Cessation of management and 
coordination activities
On 14 October 2021, Atlantia’s Board of Directors ap-

proved the cessation of the Company’s management 

and coordination of its operating subsidiaries, Auto-

strade per l’Italia SpA (“ASPI”), Aeroporti di Roma SpA 

(“ADR”), Telepass S.p.A (“Telepass”) and Spea Engi-

neering SpA (“SPEA”). This was accompanied by rev-

ocation of the regulation governing the management 
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and coordination of subsidiaries and of the related di-

rectives issued.

The decision was taken following the overall restruc-

turing of Atlantia’s organisation, processes and man-

agement that led the Company to focus on the core ac-

tivities of portfolio management, strategy, risk, talent, 

partnership, innovation and sustainability. The change 

also followed a rethink of relations with operating sub-

sidiaries, which now have full operational independ-

ence.

As part of the process that led to the decision:

• Atlantia cancelled the Group policies and proce-

dures not compatible with the cessation of man-

agement and coordination, at the same time issuing 

new procedures to be applied solely by Atlantia SpA 

and to replace the procedures previously applied at 

Group level; Atlantia thus conducted a review of the 

Group’s policies and guidelines, not in conflict with 

the cessation of management and coordination, set-

ting out the ethical and governance principles and 

the areas of risk that could have an impact on the 

Company and the Group;

• subsidiaries’ organisational and management struc-

tures were reviewed, expanded and renewed, with 

functions, staff and processes designed to ena-

ble them, even more so than in the past, to have a 

“fully integrated, complete” organization capable 

of independently managing information systems, 

decision-making and operating processes, with the 

removal of any overlaps between the positions and 

operational roles held by Atlantia’s management and 

the management of subsidiaries;

• Atlantia’s new organisational structure requires the 

departments with responsibility for investments to 

occupy themselves solely with the identification of 

investment opportunities for Atlantia and the mon-

itoring of returns on existing investments, without 

assuming any operational or coordinating role within 

investees.

Atlantia is thus continuing to focus on our role as a stra-

tegic investment holding company, with the aim of cre-

ating value for all our shareholders and key stakehold-

ers through effective and efficient management of our 

asset portfolio, facilitating synergies and supporting 

subsidiaries as they deliver on their growth strategies. 

Aware of the importance of operating in accordance 

with environmental, social, ethical and governance 

principles in line with the highest international stand-

ards, and retaining our role as a controlling sharehold-

er, Atlantia encourages ongoing dialogue with our Ital-

ian and overseas subsidiaries. We will use engagement 

and stewardship initiatives and guidelines and policies 

to ensure constant oversight of the ethical and govern-

ance principles applied within the Group.

Subsidiaries will also continue to provide Atlantia will all 

the information flows necessary to enable the Parent 

Company to meet its statutory obligations, including 

those deriving from its status as a listed holding com-

pany. Atlantia proceeded to inform ASPI, ADR, Telepass 

and SPEA of the decision so that they could take note 

of the change and comply with the related disclosure 

requirements. 

The legislation governing management and coordina-

tion applies solely to Italian companies and not to those 

registered overseas. As a result, the above changes will 

have no impact on the latter, which represent a major 

percentage of the Company’s equity portfolio.

CORPORATE GOVERNANCE
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Performance 
This section provides data and information useful in an 

integrated analysis of the Company’s operations, action plans, 

investment and key performance indicators for the year,  

in both financial and non-financial terms 
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6. Integrated performance 2021

6.1 Group financial review 

Introduction

The consolidated financial statements as at and for the 

year ended 31 December 2021 have been prepared on a 

going concern basis.

In this regard, the Board of Directors has examined the 

Long-term Plan for the period 2022-2025, which envis-

ages a significant improvement in the key financial in-

dicators of Atlantia and its principal investees in 2022. 

The assessment of the risk factors and uncertainties 

previously described in the financial statements as at 

and for the year ended 31 December 2020 has also 

been updated. This process focused particularly on 

the risks and uncertainties deriving from the situation 

relating to Autostrade per l’Italia whose sale, given the 

positive progress made in fulfilling the related condi-

tions precedent, is nearing completion. Further details 

on this matter are provided in note 6.1 in the consolidat-

ed financial statements, 

Following signature of the share purchase agreement, 

the contribution of Autostrade per l’Italia and its sub-

sidiaries (the “ASPI group”) to the consolidated results 

is presented in “Discontinued operations” in accord-

ance with IFRS 5.

This means that:

a)  the ASPI group’s assets and liabilities as at 31 De-

cember 2021 are classified in “Assets held for sale 

and discontinued operations” and in “Liabilities re-

lated to assets held for sale and discontinued oper-

ations”, distinguishing between financial and non-fi-

nancial items;

b)  the ASPI group’s contribution to profit or loss for 

the two comparative periods is presented in “Profit/

(Loss) from discontinued operations”.

In terms of key alternative performance indicators, in 

accordance with IFRS 5:

a)  operating revenue and EBITDA do not include the 

ASPI group’s contribution;

b)  operating cash flow, capital expenditure and net 

debt, on the other hand, are presented with the ASPI 

group’s contribution. 

It should be noted that amounts for 2021 include the 

contributions of Red de Carreteras de Occidente (RCO) 

and Elizabeth River Crossings (ERC), acquired by Aber-

tis Infraestructuras at the end of the first half of 2020 

and in December 2020, respectively. They also reflect 

expiry of the concessions held by Acesa and Invicat in 

Spain in August 2021. 
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Airports segment

Motorways segment (excluding the ASPI group)

Disclosure on the impact of the Covid-19 
pandemic on the Group’s results

Since the end of February 2020, the restrictions on 

movement, imposed by many governments in response 

to the global spread of the Covid-19 pandemic, have re-

sulted in significant reductions in the volumes of traffic 

using the motorways and airports operated under con-

cession by the Group. As in 2020, the performance in 

2021 was also significantly impacted by ongoing pan-

demic-related restrictions.

However, as of the summer, 2021 registered an in-

crease in motorway traffic compared to 2020 (up 21%), 

achieving a full return to 2019 traffic levels (the year 

before the outbreak of the pandemic) in the latter part 

of the year.

The airports segment, on the other hand, while show-

ing signs of recovery in the second half of 2021 (with 

a 28% increase in passengers compared to 2020), still 

registered significantly reduced volumes compared to 

2019 (down 68%).
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Operating performance

Reclassified consolidated income statement

€M 2021 2020 
(restated)

Increase/decrease

Absolute %

Motorway toll revenue 4,959 4,079 880 22%

Aviation revenue 294 244 50 20%

Other operating revenue 1,138 937 201 21%

Operating revenue 6,391 5,260 1,131 22%

Cost of materials and external services -1,416 -1,368 -48 4%

Concession fees -95 -81 -14 17%

Staff costs -769 -746 -23 3%

Operating change in provisions -82 7 -89 n/s

Total operating costs -2,362 -2,188 -174 8%

Gross operating profit (EBITDA) 4,029 3,072 957 31%

Amortisation, depreciation, impairment losses and reversals of 
impairment losses -4,269 -3,499 -770 22%

Operating profit/(loss) (EBIT) -240 -427 187 -44%

Financial expenses, net -736 -1,127 391 -35%

Share of loss of investees accounted for using the equity method -42 -16 -26 n/s

Profit/(Loss) before tax (EBT) -1,018 -1,570 552 -35%

Income tax benefits/(expense) 474 390 84 22%

Profit/(Loss) from continuing operations -544 -1,180 636 -54%

Profit/(Loss) from discontinued operations 926 -461 1,387 n/s

Profit/(Loss) for the year 382 -1,641  2,023 n/s

Profit/(Loss) for the year attributable to non-controlling interests -244 -464 220 -47%

Profit/(Loss) attributable to owners of the parent 626 -1,177 1,803 n/s

“Operating revenue” for 2021 totals €6,391 million, an 

increase of €1,131 million (22%) compared with 2020 

(€5,260 million).

“Motorway toll revenue” of €4,959 million is up €880 

million compared with 2020 (€4,079 million). The in-

crease primarily reflects the recovery in traffic record-

ed by the Abertis group’s motorway operators (up €607 

million) and by other overseas motorway operators (up 

€101 million). It should be noted that in 2021 the Aber-

tis group also benefited from changes in the scope of 

consolidation (up €172 million) relating to the contribu-

tion for the whole of 2021 of the Mexican group, Red 

de Carreteras de Occidente, and Elizabeth River Cross-

ings (up €291 million), partly offset by the expiry of the 

concessions of Centrovias in Brazil in June 2020 and 

Acesa and Invicat in Spain in August 2021 (€119 million).
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“Aviation revenue” of €294 million is up €50 million 

(20%) compared with 2020, reflecting increases in pas-

senger traffic at Aeroporti di Roma (22.1%) and Aéro-

ports de la Côte d’Azur (42.8%).

“Other operating income”, amounting to €1,138 mil-

lion, is up €201 million compared with 2020 (21%), pri-

marily reflecting the government grant of €219 million 

received by Aeroporti di Roma from the “Covid aid 

fund” for airport operators (Law 178/2020 and Law 

Decree 73/2021) to compensate for lost passenger 

traffic between 1 March and 30 June 2020 as a result 

of the pandemic, of which €110 million was collected in 

March 2022. 

“Operating costs” of €2,362 million are up €174 million 

compared with 2020 (€2,188 million), primarily reflect-

ing the above changes in the scope of consolidation re-

garding the Abertis group. 

“Concession fees” totalling €95 million are up €81 mil-

lion on 2020, reflecting the increase in traffic at the 

Group’s operators. 

“Staff costs” of €769 million are up €23 million com-

pared to 2020, primarily due to changes in the scope of 

consolidation of the Abertis group. 

The “Operating change in provisions” in 2021 amounts 

to a negative €82 million, primarily reflecting provisions 

totalling €77 million for risks related to contractual and 

legal obligations.

“Gross operating profit” (EBITDA) of €4,029 million is 

up €957 million compared with 2020 (€3,072 million, up 

31%), primarily due to the above improvement in motor-

way and airport traffic with respect to the comparative 

period.

“Amortisation and depreciation, impairment losses 

and reversals of impairment losses”, totalling €4,269 

million, is up €770 million on 2020 (€3,499 million). This 

primarily reflects:

a) impairment losses totalling €1,107 million on intan-

gible assets, essentially following impairments tests 

on intangible assets deriving from the concession 

rights of the Brazilian operator, Arteris (€723 mil-

lion) and Aéroports de la Côte d’Azur (€384 million). 

In 2020, impairment losses amounted to a total of 

€520 million;

b) impairment losses of €134 million on the amount 

due to Aeroporti di Roma from Alitalia SAI in extraor-

dinary administration, following an updated assess-

ment of the probability of collection.

The “Operating loss” (negative EBIT) amounts to €240 

million, marking a €187 million improvement on nega-

tive EBIT of €427 million for 2020.

“Net financial expenses” of €736 million are down €391 

million compared with 2020 (€1,127 million). This pri-

marily reflects: 

a) a reduction of €265 million in fair value losses on 

derivative financial instruments, primarily regard-

ing Atlantia (€190 million) and Azzurra Aeroporti 

(€46 million) following the rise in interest rates dur-

ing 2021; 

b) lower expenses incurred by Abertis Infraestructuras 

following the repurchase of bonds in December 

2020 (€56 million);

c) a reduction in Atlantia’s interest expense (€32 mil-

lion) following the repayment of bank borrowings in 

November 2020 and during 2021 (€71 million), after 

an increase in amortised costs linked to the repay-

ments and higher interest on the bonds issued in 

February 2021 (€36 million).

Compared to 2020, 2021 saw lower impairment losses 

on financial assets and investments, totalling €193 mil-

lion, and higher net financial expenses relating to the 

above-mentioned changes in the scope of consolida-

tion, totalling €123 million.

The “Loss before tax” (EBT) amounts to €1,018 million 

in 2021 (€1,570 million in 2020), resulting in tax benefits 

of €474 million (€390 million in 2020). 

The “Profit from discontinued operations” in 2021 

amounts to €926 million (a loss of €461 million in 2020) 

and includes the contribution from the Autostrade per 

l’Italia group. The change in this item, amounting to 

€1,387 million, essentially reflects extraordinary pro-

visions, recognised in 2020, in relation to the agree-

ment with the Ministry of Infrastructure and Transport 

designed to bring to an end the dispute over serious 

breaches resulting from the Polcevera event, and the 

recovery in motorway traffic on the Autostrade per l’Ita-

lia group’s motorway network in 2021 (up 23.1%).
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“Profit for the year” amounts to €382 million, com-

pared to a loss of €1,641 million in 2020.

Profit attributable to owners of the parent amounts €626 

million, compared to a loss of €1,177 million in 2020.

The loss attributable to non-controlling interests 

amounts to €244 million (a loss of €464 million in 2020).

Financial position 

Reclassified consolidated statement of financial position

€M 31 December 
2021

31 December 
2020 (restated)

Increase/
decrease

Intangible assets deriving from concession rights 35,127 49,266 -14,139

Goodwill 8,441 12,797 -4,356

Property, plant and equipment and other intangible assets 1,094 1,257 -163

Investments 1,929 2,841 -912

Working capital (net of current provisions) 888 284 604

Provisions and commitments -2,372 -8,789 6,417

Deferred tax liabilities, net -4,842 -3,888 -954

Other non-current assets and liabilities, net -225 -260 35

Non-financial assets and liabilities held for sale 11,308 23 11,285

NET INVESTED CAPITAL 51,348 53,531 -2,183

Equity attributable to owners of the parent 8,140 6,190 1,950

Equity attributable to non-controlling interests 7,930 8,065 -135

Equity 16,070 14,255 1,815

Bond issues 24,318 31,673 -7,355

Medium/long-term borrowings 11,178 18,728 -7,550

Other financial liabilities 1,693 3,283 -1,590

Cash and cash equivalents -6,053 -8,385 2,332

Other financial assets -1,653 -2,531 878

Net debt related to assets held for sale 9,154 -8 9,162

Net financial debt 38,637 42,760 -4,123

Financial assets deriving from concession rights -3,359 -3,484 125

Net debt 35,278 39,276 -3,998

EQUITY AND NET DEBT 51,348 53,531 -2,183
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“Net invested capital”, amounting to €51,348 million 

(€53,531 million as at 31 December 2020), is down 

€2,183 million compared to 31 December 2020.

“Intangible assets deriving from concession rights” 

amount to €35,127 million as at 31 December 2021, 

marking a reduction of €14,139 million compared to 31 

December 2020 (€49,266 million), primarily due to: 

a)  reclassification of intangible assets amounting to 

€12,045 million deriving from concession rights of 

the Autostrade per l’Italia group to “Non-financial 

assets and liabilities held for sale”;

b)  recognition of amortisation, depreciation and im-

pairments totalling €4,023 million;

c)  investment in completed works amounting to €1,599 

million.

“Goodwill” of €8,441 million is down €4,356 million 

compared with 31 December 2020 (€12,797 million), 

primarily due to the above reclassification of the Au-

tostrade per l’Italia group’s contribution, amounting to 

€4,383 million.

“Property, plant and equipment and other intangible 

assets” amount to €1,094 million, a decline of €163 

million compared with 31 December 2020 (€1,257 mil-

lion), primarily due reclassification of the contribution 

from the ASPI group (€296 million), amortisation and 

depreciation of €276 million and purchase during the 

year (€414 million).

“Investments”, amounting to €1,929 million, are down 

€912 million compared with 31 December 2020 (€2,841 

million). This reflects the reduction in the value of the 

investment in Hochtief, totalling €543 million, follow-

ing the partial sale of 8% and the reduction in the mar-

ket price of the company’s shares in 2021 (down from 

€79.55 per share as at 31 December 2020 to €71 per 

share as at 31 December 2021), the sale of A’lienor 

(€180 million), and the reclassification amounting to 

€105 million of the investments held by Autostrade per 

l’Italia group companies to “Non-financial assets and 

liabilities held for sale”. 

“Working capital (net of current provisions)” amounts 

to €888 million, marking an increase of €604 million 

compared with 31 December 2020 (€284 million). This 

essentially reflects the reclassification of non-financial 

assets and liabilities attributable to the Autostrade per 

l’Italia group to current assets and liabilities held for 

sale (€600 million). 

“Provisions and commitments” of €2,372 million are 

down €6,417 million compared with 31 December 2020 

(€ 8,789 million). This is primarily due to the reclassi-

fication of the Autostrade per l’Italia group’s contribu-

tion, amounting to €5,884 million, to “Non-financial as-

sets and liabilities held for sale”.

“Equity”, amounting to €16,070 million (€14,255 million 

as at 31 December 2020), includes total profit for the 

year of €444 million (a loss of €2,819 million in 2020).

The improvement of €3,263 million in comprehensive 

income reflects profit for the year of €382 million, com-

pared with a loss of €1,641 million for 2020, and other 

comprehensive income of €62 million in 2021, com-

pared with the loss of €1,178 million reported for 2020. 

The performance essentially reflects: 

a)  an improvement in the fair value of cash flow hedges, 

amounting to €173 million, primarily reflecting rising 

interest rates in 2021 (losses of €166 million in 2020);

b)  the negative movement in the reserve for currency 

translation differences (€26 million), primarily due to 

the decline in the value of the Chilean peso against 

the euro (losses of €742 million in 2020, which was 

impacted by the sharp fall in South American curren-

cies);

c)  the reduction in the fair value of the investment in 

Hochtief, totalling €148 million (a loss of €588 million 

in 2020).

“Equity attributable to owners of the parent”, amount-

ing to €8,140 million, is up €1,950 million compared 

with 31 December 2020 (€6,190 million). This essen-

tially reflects the gain resulting from the sale of a 49% 

stake in Telepass recognised in equity (€964 million), 

and the increase of €364 million deriving from the issue 

of hybrid bonds by Abertis Infraestructuras Finance, as 

well as profit for the period attributable to owners of 

the parent, totalling €631 million.

“Equity attributable to non-controlling interests”, 

amounting to €7,930 million, is down €135 million com-

pared with 31 December 2020 (€8,065 million). This es-

sentially reflects:
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a) the distribution of equity reserves amounting to 

€413 million to non-controlling shareholders, primar-

ily by Abertis (€327 million);

b) the comprehensive loss attributable to non-con-

trolling interests, totalling €187 million;

c) an increase of €370 million due to the above issue of 

hybrid bonds by Abertis Infraestructuras Finance;

d) an increase in non-controlling interests following the 

sale of a 49% stake in Telepass and its subsidiaries 

(€71 million).

The Atlantia Group’s “Net financial debt” amounts to 

€38,637 million as at 31 December 2021, down €4,123 

million compared with 31 December 2020 (€42,760 

million). This essentially reflects the proceeds from the 

sale to Partners Group of the 49% stake in Telepass, 

totalling €1,045 million, Abertis Infraestructuras Fi-

nance’s issue of Hybrid bonds, totalling €734 million, 

the unwinding of the Funded Collar as part of the re-

payment of the Collar Financing, with net proceeds 

amounting to €413 million, and operating cash flow for 

the year (€3,913 million), before capital expenditure 

during the year (€2,092 million), totalling €1,821 million.

Net debt as at 31 December 2021 includes the contribu-

tion from the ASPI group classified in “Net debt related 

to assets held for sale”, amounting to €9,154 million, 

and in “Financial assets deriving from concession 

rights”, totalling €419 million. The reduction of €7,355 

million in bond issues essentially reflects the above re-

classification of the contribution from the ASPI group, 

amounting to €8,086 million, partially offset by the net 

balance (€449 million) of issues, totalling €3,664 mil-

lion, and redemptions of €3,215 million.

The reduction of €7,550 million in medium/long-term 

borrowings is essentially due to reclassification of the 

ASPI group’s contribution of €2,114 million, repayments 

during the year of €6,532 million and new borrowings 

of €913 million. The reduction of €1,590 million in other 

financial liabilities is primarily due to the reclassifica-

tion of ASPI group balances totalling €773 million, as 

well as the decrease in the fair value of derivative liabil-

ities (€947 million), mainly related to the rise in interest 

rates compared with 31 December 2020. The reduction 

of €878 million in other financial assets is due to the re-

classification of the ASPI group’s contribution of €480 

million, and Atlantia’s unwinding of the Funded Collar 

derivative, as part of the Collar Financing repayment 

transaction, amounting to €339 million. 

After stripping out the ASPI group’s contribution:

a) the residual weighted average term to maturity of 

the Group’s debt is five years and eight months as at 

31 December 2021 (five years and seven months as 

at 31 December 2020);

b) fixed rate debt represents 76.5% of the total and, af-

ter taking into account interest rate hedges, 79.7% of 

the total; 

c) the weighted average cost of medium/long-term 

borrowings 2021, including differentials on hedging 

instruments, is 3.6%.

As at 31 December 2021, Group companies (after strip-

ping out the Autostrade per l’Italia group), have cash 

reserves of €12,370 million, consisting of: 

a) €6,053 million in cash and/or investments maturing 

in the short term, including €654 million attributable 

to Atlantia; 

b) €6,317 million in committed lines of credit not drawn 

on, having an average residual drawdown period of 

approximately two years and five months.

In 2021, the ratings agencies’ assessments of Atlan-

tia were positively affected by the gradual finalisation 

of the agreement to sell the entire equity investment 

in Autostrade per l’Italia. In detail: (i) on 4 June, Fitch 

placed the credit rating on “Rating Watch Positive” 

(from “Rating Watch Evolving”); (ii) on 22 June, Stand-

ard & Poor’s upgraded the credit rating by one notch to 

“BB” outlook “Positive” (from “BB-” outlook “Develop-

ing”); (iii) on 22 October, Moody’s placed both the cred-

it rating and the outlook “under review for upgrade”.
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Cash flow 

Statement of changes in consolidated net debt

€M 2021 2020 (restated)

Profit/(Loss) for the year 382 -1,641

Adjusted by:

Amortisation and depreciation 3,202 3,581

Operating change in provisions -314 424

Dividends and share of (profit)/loss from investments accounted for using the equity method 60 19

Impairment losses (Reversals of impairment losses) and adjustments of current and non-current 
assets 1,409 807

Gains on disposal of investments and other non-current assets -35 -29

Net change in deferred taxation recognised in the income statement -499 -838

Other non-cash income -292 -55

Operating cash flow 3,913 2,268

of which from discontinued operations 986 517

Change in operating capital -82 123

Other changes in non-financial assets and liabilities 251 44

Net cash generated from operating activities (A) 4,082 2,435

of which from discontinued operations 1,410 327

Capital expenditure -2,092 -1,493

(Disposal of)/Investment in consolidated companies, including net debt 39 -4,626

Proceeds from sales of property, plant and equipment, intangible assets and unconsolidated 
investments 650 167

Net change in other assets 71 94

Net cash used in investment in non-financial assets (B) -1,332 -5,858

of which from discontinued operations -1,062 -603

Dividends declared and distribution of reserves and returns of capital to non-controlling 
shareholders -413 -536

Contributions from non-controlling shareholders 24 -

Transactions with non-controlling shareholders 1,038 -53

Issue of equity instruments 734 1,242

Accrued interest on equity instruments -59 -5

Net equity cash inflows (C) 1,324 648

of which from discontinued operations -26 -40

Increase/(Decrease) in cash and cash equivalents during the year (A+B+C) 4,074 -2,775

Change in fair value of hedging derivatives 181 52

Release of fair value on financial liabilities and other changes -45 -19

Effect of foreign exchange rate movements on net debt -213 189

Other changes in net debt (D) -77 222

(Increase)/Decrease in net debt for the year (A+B+C+D) 3,997 -2,553

Net debt at beginning of year 39,275 36,722

Net debt at end of year 35,278 39,275
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“Net cash generated from operating activities” 

amounts to €4,082 million (€2,435 million in 2020), an 

increase of €1,647 million due an improvement in op-

erating cash flow (€1,645 million), which benefited es-

sentially from an improvement in the operating perfor-

mance of the Group’s operators. 

“Net cash used for investment in non-financial assets” 

amounts to €1,332 million (€5,858 million in 2020) and 

is down €4,526 million, primarily due to the acquisitions 

of RCO and ERC (totalling €4,633 million). 2021 also 

saw proceeds from disposals totalling €650 million, 

mainly relating to the sale of the 8% stake in Hochtief, 

amounting to €413 million, and sales of unconsolidated 

investments by Abertis Infraestructuras, amounting to 

€217 million. 

The “Net equity cash inflow” of €1,324 million essen-

tially includes the proceeds from the previously men-

tioned sale of a 49% stake in Telepass for €1,045 million 

and Abertis Infraestructuras Finance’s issue of hybrid 

bonds totalling €734 million. These items were partially 

offset by the payment of dividends totalling €413 mil-

lion. 

The above cash flows have resulted in a reduction of 

€3,997 million in net debt as at 31 December 2021, 

compared with an increase of €2,553 million as at 31 

December 2020. 

6.2 The Group’s ESG performance 

This section presents our environmental, social and 

governance performance during 2021, with particular 

reference to the material topics for our stakeholders 

and our goals for 2023. 

Climate change and the energy transition 

Once again in 2021, major weather events caused huge 

losses, including thousands of human lives and eco-

nomic damage estimated at over $170 billion1. The 2021 

report of the UN’s Intergovernmental Panel on Climate 

Change (IPCC), the main international body for assess-

ing climate change, provides further confirmation of 

the impact human activities are having on the environ-

1 Counting the cost 2021 - Christian Aid

ment, and using science-based evidence, establishes 

the link with rising global temperatures that are the 

cause of the increased frequency and intensity of these 

destructive natural phenomena.

To mitigate the effects and reverse the trend in the long 

term, it is essential that we do not exceed the level of 

a 1.5°C increase in global average temperature com-

pared with the pre-industrial period (scientific thresh-

old to avoid catastrophic damage). Therefore, we need 

to start decarbonising the economy as soon as possi-

ble, which involves an energy transition in all sectors, 

and promoting the replacement of technologies based 

on the use of fossil fuels with ones that use renewable 

sources of energy. 

With our contribution to the UN climate action goal 

(SDG 13), we are engaged on two fronts: on the one 

hand, decarbonisation of our processes and activities, 

and on the other, development of infrastructure that is 

resilient to climate change in order to enable the transi-

tion to low carbon mobility. 

On 11 November 2021, with the backing of the Sustain-

ability Committee, the Board of Directors approved 

an ambitious plan to reduce emissions, which set sci-

ence-based targets for 2030 with a view to achieving 

zero direct emissions by 2040.

The decarbonisation targets set have been drawn up 

in line with the Science Based Targets (SBTi) proto-

col, to which Atlantia subscribes. The decarbonisation 

targets are currently being reviewed and approved by 

SBTi.

The decarbonisation plan includes short-, medium- 

and long-term targets using 2019 as a base year (a year 

that reflects pre-pandemic motorway and airport traffic 

levels). 

By 2030, we aim to reduce our direct emissions from 

Scope 1 and Scope 2 emissions by 50%, which in 2019, 

our base year, amounted to approximately 245,000 

tonnes of CO2, of which 57% related to fossil fuel con-

sumption and 43% to electricity and thermal energy 

consumption. This absolute reduction target follows a 

trajectory that is in line with the scientific scenario of 

limiting the global temperature increase to 1.5°C, and 

also with our commitment to achieve net zero emis-

sions by 2040. 
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Offsetting measures have not been taken into account 

in the definition of the 2030 target and the related 

decarbonisation action plan. However, the Group air-

port companies that subscribe to the Airport Carbon 

Accreditation global certification programme with the 

highest level of application (level 6: transition) have 

been investing in offsetting projects for several years, 

obtaining high quality certificates in order to neutralise 

their annual contribution of GHG emissions, as already 

required by level 4 of the above protocol (level 4: neu-

trality).

Renewable energy is a vital factor in cutting direct 

emissions. We are aware that some activities currently 

powered by fossil fuels will have to migrate to electrici-

ty, which will increase the demand for electricity. Con-

sequently, the Group has planned initiatives aimed at 

increasing the energy efficiency of our processes and 

assets in order to reduce energy demand, including 

the installation of renewable energy self-generation 

plants. At the same time, a transition to supply con-

tracts for electricity from renewable sources has been 

initiated, with a gradual increase in the share of certi-

fied renewable energy with a medium-term target of 

100%. 

With regard to Scope 3 indirect emissions, in the decar-

bonisation roadmap we focus on two main upstream 

and downstream hotspots in our value chain: 

• Hotspot 1: emissions relating to the procurement 

of materials and products needed for infrastructure 

modernisation and maintenance. 

• Hotspot 2: emissions relating to cargo and passen-

ger access at airports.

Together, these two hotspots account for more than 

80% of the Group’s total Scope 3 emissions (approxi-

mately 1,380,000 tonnes of CO2e in 2019). For both ar-

eas we have defined a related reduction target of 22% 

by 2030. This relates emissions to total kilometres trav-

elled for the first hotspot and primarily regards the Mo-

torways operating segment, and to passenger traffic 

for the second hotspot which is applied in the Airports 

operating segment.

Our climate action plan, which was developed with the 

involvement of Group companies, includes targeted in-

vestment to reduce the carbon footprint via:

• the construction of renewable energy plants;

• the gradual electrification of company vehicle fleets 

and the creation of charging infrastructure;

• the use of alternative, low-impact fuels;

• the development of projects to optimise energy con-

sumption, such as improvements to heating and air 

conditioning systems and indoor and outdoor am-

bient lighting, by using LED technology on a large 

scale;

• the development of energy storage solutions.

Investment in reducing indirect emissions along the 

value chain are also planned:

• reduced consumption of materials and products 

used in maintenance and construction works, in-

cluding through recovery processes;

• the procurement of goods and services with lower 

life-cycle emissions;

• the installation of approximately 500 charging points 

for electric vehicles at Fiumicino airport by 2025 in 

order to promote electric mobility (approximately 

100 airside and 400 landside);

• improved rail access to airport terminals, with an in-

crease in the number of trains and cuts in fares;

• improved accessibility of buses and bicycle connec-

tions;

• the development of initiatives to raise awareness 

among airport operators regarding the supply of 

certified green energy and the use of hybrid/electric 

vehicles with incentive policies.

The development of technological and supply chain 

partnerships and engagement with various stakehold-

ers, from regulators and government institutions to 

suppliers and users, will be prerequisites and determi-

nants for implementation of the climate action plan.

As of this year, Atlantia will publish a voluntary climate 

strategy report prepared in accordance with the rec-

ommendations of the Task Force on Climate-related 

Financial Disclosures (TCFD). The report adds to the 

information on climate change already contained in 

this Integrated Annual Report, and may be found in the 

Sustainability - Transparency section of Atlantia’s web-

site. 
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Climate change strategy and governance 

Atlantia’s Board of Directors is the highest deci-

sion-making and supervisory body on climate change. 

It is mainly assisted in this regard by the Sustainability 

Committee2 and the Control Risk  and Corporate  Gov-

ernance Committee, the latter especially concerning 

the aspects of risk management related to climate 

change.

The Company reports to these committees and to the 

Board on the state of progress of programmes and per-

formance against the various targets, as well as on the 

main risks and opportunities arising from the transition 

to a low-emission economy.

Liaison with the Chief Executive Officer and the Board 

mainly takes place through the Sustainability depart-

ment, headed by the Chief Sustainability Officer, who 

is responsible for providing strategic guidance and co-

ordinating the ESG agenda and the climate transition 

plan, as well as helping investee companies to draw up 

specific improvement programmes regarding ESG as-

pects. The department is also responsible for setting 

objectives and targets, non-financial reporting and on-

going dialogue with stakeholders on these issues, in 

line with the Company’s stakeholder engagement pol-

icy. 

Climate change aspects are fully embedded within the 

Company’s strategy, linked to short- and long-term 

management incentive schemes, and incorporated 

into the decision-making processes of Atlantia and its 

operating subsidiaries.

Implementation of the decarbonisation roadmap is one 

of the metrics used to measure management’s ESG 

performance, and achievement of decarbonisation 

targets is linked to incentive schemes. As laid down 

in Atlantia’s Remuneration Policy, ESG performance 

determines 20% of the annual bonus and 30% of the 

long-term bonus for the Chief Executive Officer and the 

Top management team who report to him. Bonuses for 

the managers of the main subsidiaries are also linked 

to emission reduction metrics, in keeping with the spe-

cific decarbonisation roadmaps of the various compa-

nies.

2 Board committees: https://www.atlantia.com/en/governance/
board-committees

In line with TCFD recommendations, we identify, an-

alyse and assess the main risks and opportunities re-

lating to climate change, taking into account different 

time horizons and climate scenarios. This assessment 

has been incorporated into the enterprise risk manage-

ment and control system (ERM) and is complemented 

by specific analysis conducted by each subsidiary that 

qualifies and quantifies the impacts, including in eco-

nomic terms. 

The assessment considers transition risks, namely the 

risks associated with the transition to a low-carbon 

economy, including political, regulatory, technological, 

reputational and market variables, and physical risks, 

which are related to the occurrence of severe extreme 

events or long-term changes in climate patterns. 

Such risks can jeopardise a company’s operations, 

raise operating costs or have an impact on revenues, 

and require increased insurance coverage of assets 

under management and extraordinary investment for 

their modernisation or the reconstruction of damaged 

structures; they can also directly affect a company’s 

reputation. Similarly, they can generate new market 

and business development opportunities arising from 

the transition of the transport sector to low-carbon 

mobility. Atlantia’s strategic approach to the mobility 

ecosystem in the medium term is described in detail in 

sections 1.3 and 1.4 of this Report. 
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Carbon footprint

In order to determine our carbon footprint, Atlantia calculates its emissions from fuel consumption (Scope 1), elec-

tricity and thermal energy consumption (Scope 2), and other indirect emissions resulting from our activities that 

are not under our direct control and originate upstream and downstream in the value chain (Scope 3).

Scope 1 and 2 emissions (tonnes of CO2e) 2020 2021 % change

Stationary sources 69,819 67,430 -3%

Mobile sources 58,934 44,982 -24%

Refrigerant gases 1,829 2,774 52%

Total Scope 1 emissions 130,581 115,186 -12%

Scope 2 emissions (location-based approach - LB) 63,757 74,501 17%

Scope 2 emissions (market-based approach - MB) 85,532 71,676 -16%

Total Scope 1 and 2 emissions (LB) 194,338 189,687 -2%

Total Scope 1 and 2 emissions (MB) 216,113 186,862 -14%

Carbon intensity (CO2e/revenue)1 41.1 29.2 -29%

Scope 3 emissions (tonnes of CO2e) 2020 2021 % change

Upstream activities 1,006,966 734,437 -27%

Downstream activities 200,295 269,723 35%

Total Scope 3 emissions 1,207,261 1,004,160 -17%

1 Calculated taking into account Scope 2 market-based emissions in tonnes of CO2e per €m.

In 2021, the Group produced a total of approximately 1,191,000 tonnes of carbon dioxide equivalent (Scope 1, Scope 

2 and Scope 3), marking a decrease of 16% compared with 2020. 

Scope 1 and 2 emissions fell by 14% to around 187,000 tonnes. Airport emissions continue to be lower than historical 

trends due to the ongoing effects of the Covid-19 pandemic, which also impacted passenger and cargo traffic levels 

in 2021. However, the investment programme for airport assets also continued in 2021, regarding projects that will 

result in decarbonisation of their direct emissions by 2030. Aeroporti di Roma3, for example, handled around 230 

alerts as part of its energy efficiency monitoring system. This has enabled the subsidiary to optimise the operation 

of its systems, resulting in energy savings. The company has also initiated the planning and authorisation process 

for construction of its first 25 MW solar farm, which will be built by 2025. 

A positive contribution was made to Scope 2 emissions by the efficiency measures implemented and, above all, 

by the increased use of renewable electricity, which rose from 13 to 32% of total electricity consumption. With the 

sharp upturn in motorway traffic and the associated revenue, carbon intensity has returned to the 2019 figure of 29 

grams of CO2 per euro of revenue. 

3 Fiumicino was the first airport in the world to join The Climate Group’s EP100 initiative, with the ambitious goal of increasing energy 
productivity by 150% by 2026, compared with 2006.
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A project was carried out during the year to update the 

Group’s emission inventories4, with a focus on Scope 3 

indirect emissions5, divided upstream and downstream 

emissions. As mentioned above, the main items af-

fecting these categories relate to the procurement of 

materials and products for carrying out routine and 

extraordinary maintenance activities on motorways 

(around 78% of upstream emissions), and to cargo and 

passenger access to hub airports (82% of downstream 

emissions). 

The former fell sharply compared with 2020 (down 

33%), a year which saw a greater volume of work on the 

4 The emission inventories, which are already subject to limited 
assurance in accordance with the criteria set out in ISAE 3000 
Revised as part of the review of non-financial information, will 
undergo certification in accordance with ISO14064 during the 
first half of 2022.

5 Regarding Scope 3 emissions, reference was made to the GHG 
protocol “Corporate Value Chain Accounting and Reporting 
Standard”, which identifies 15 categories of indirect emissions 
that are upstream and downstream of the organisation along 
the value chain. For further details on the sources monitored, 
see the methodological note (“Methodology”) and the analytical 
data in the non-financial statement section. In 2021, Abertis 
recognised the emissions resulting from losses relating to 
energy transport and distribution for the first year in Scope 3, 
as well as the emissions resulting from fuel consumption by 
subcontractors, which were previously accounted for in Scope 
1. It wasn’t possible to accurately recalculate emissions from 
previous years, but these will be further investigated during the 
certification process.

motorway networks in Italy and Brazil. Emissions re-

lating to airport access rose by 40% but are still below 

pre-pandemic levels. 

The footprint does not include downstream emissions 

relating to the use of transport infrastructure, namely 

emissions from motorway traffic and aviation emis-

sions (the latter arising from aircraft fuel consumption 

during take-off, landing, approach, climbing and cruis-

ing from the point of departure to the destination), as 

this category includes emissions linked to indirect use 

of a service that Atlantia is unable to influence, or can 

do so only in a limited way. However, Atlantia believes it 

can play an enabling role in the transition to low-emis-

sion mobility. We can do this by adapting our infra-

structure to facilitate the shift to zero-emission means 

of transport, through technological innovation and the 

development of new mobility services, as described in 

sections 1.3 and 1.4, and in the section entitled “Sus-

tainable mobility solutions”, to which reference should 

be made.

The progress made in 2021 towards achievement of the 

climate change target in Atlantia’s 2023 Sustainability 

Plan is shown in the table below.

Target by 2023 Performance in 2021

20% reduction in Scope 1 and 2 emissions vs 2019

30% of electricity consumption from renewable sources

In 2021, Scope 1 and 2 emissions are 24% lower than in 2019.

Renewable energy accounted for 32% of total electricity 
consumption during the year.
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Sustainable mobility solutions 

At Atlantia, we aim to promote the growth of sustaina-

ble mobility, in awareness of the impact that transport 

has on the environment, and of the central role infra-

structure plays in enabling the transition to mobility 

with a low environmental impact. 

“Atlantia’s strategic development plan is focused on 

technological innovation and sustainability as key 

tools for expanding our business. We are looking 

with great interest at new forms of integrated mobil-

ity and new logistics models and services, enabled 

by digital technologies and an increasingly strategic 

approach to the environment” - Carlo Bertazzo, CEO

Various road and air transport initiatives were under-

taken by Group companies in 2021, aimed at making 

infrastructure more sustainable and supporting the 

transport energy transition. Atlantia has also defined 

our strategic positioning in the mobility sector to 2030, 

in which many transformation elements are emerging 

(see sections 1.3 and 1.4 for further information).

Airports segment

Air transport is one of the most complex sectors in 

terms of decarbonisation, and constant efforts are un-

derway to find solutions to make it more environmen-

tally sustainable, subject to appropriate economic and 

safety conditions. 

The various initiatives launched in 2021 include pro-

jects to study and make Sustainable Aviation Fuel 

(SAF) available for aviation and the airport sector. Both 

the Italian and the French airports in our Group saw the 

first flights partially fuelled with SAF take off in 2021. 

Together with other players in the supply chain (ener-

gy companies, and above all airlines), using our airport 

assets we are committed to making SAF available in an 

efficient, low-cost and low-environmental-impact way, 

partly to ensure a fair and accessible transition.

Partnerships were also initiated with energy sector 

companies during the year, regarding the use of bio-

fuels for airport ground operations. These fuels, which 

do not compete with the food chain, have the potential 

to reduce emissions from airport ground vehicles by 

60-90%. However, costs are still high and their supply 

is still limited. We believe that partnering and collabo-

rating with ecosystem stakeholders to share goals and 

priorities is the way forward if we wish to play the ena-

bling role that hub airports can have in the industry’s 

green transition.

Our airports also participate in initiatives aimed at 

reducing air traffic management costs and fuel con-

sumption, as well as flight times and the resulting CO2 

emissions. These include the European SESAR (Single 

European Sky Air Traffic Management Research) pro-

gramme, which contributes to the objectives of the 

Single European Sky (SES) initiative. This aims to re-

duce the environmental impact of air transport through 

the development of services and technologies that im-

prove air and ground traffic management. 

Motorways segment

On the motorways front, the transition to zero-emis-

sion electric vehicles requires investment to make 

the network of charging points on motorways fit for 

purpose. To this end, an investment plan has been 

launched in France to equip the 1,800 km of motorway 

network managed by the operators SANEF and SAPN 

with rapid charging points for electric vehicles at all 72 

service areas by 2023. It is also planned to implement 

“free-flow” technology, which by eliminating barriers 

and toll booths enables smoother traffic flow, and, con-

sequently, a reduction in CO2 emissions. For several 

years, the electronic tolling services provided by the 

subsidiary, Telepass, have helped to optimise traffic 

flow at critical motorway toll stations, leading to appre-

ciable reductions in, among other things, fuel use and 

the related CO2 emissions.

New forms of mobility

Promoting sustainable mobility also means using in-

novation and technology as strategic levers for inter-

preting the macro-trends that are impacting the sector, 

and seizing opportunities in innovative areas by exper-

imenting with new forms of mobility. With this in mind, 

in 2021 we acquired a stake in the German company, 

Volocopter, which develops electric vertical takeoff and 

landing vehicles (e-VTOLs) for transporting goods and 

people using electric engines that enable zero-emis-

sion mobility. This investment bears witness to our 

interest in the revolutionary field of urban air mobility, 
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which currently represents an urban mobility solution 

for faster travels, with low environmental impact, that 

will help to decongest traffic in urban areas. Via our 

subsidiaries in the Airports segment, we recently took 

part in the Urban Blue initiative, a project that brings 

together several airports in Italy and France, for the 

development, construction and management of new 

facilities called “vertiports”, which are essential for op-

erating electric vertical takeoff and landing aircraft. 

Finally, Atlantia’s acquisition of Yunex Traffic, follow-

ing an auction organised by Siemens, will enable us to 

enter a new business segment and take advantage of 

the synergies between Intelligent Transport Systems 

(ITS) technology and the physical transport assets we 

already have in our portfolio (see section 1.4 for further 

information).

Our commitment to responsible resource 
management: circular economy and 
biodiversity

As part of our infrastructure development, maintenance 

and operation activities, we use water, raw materials 

and semi-finished and finished products. Therefore, 

our commitment to the environment is also focused 

on the responsible management of natural resources, 

via a quest for technical, technological, operational and 

organisational solutions aimed at safeguarding natural 

capital and circularity. We are committed to mitigating 

the current and potential negative effects of our activ-

ities by leveraging innovation and technology to accel-

erate and maximise the positive impact. Safeguarding 

the environment is one of the principles of our Code 

of Ethics https://www.atlantia.com/it/governance/eti-

ca-e-legalita/codice-etico. 

Therefore, we have set ourselves the challenging target 

of reusing and recycling 90% of the waste generated in 

the airports segment and 70% of the waste produced 

by the motorways segment by 2023. 

Target by 2023 Performance in 2021

Percentage of waste generated sent for reuse or recycling:

- 90% for the airports segment

- 70% for the motorways segment

90% of the waste produced at our hub airports and 65% of 
motorway waste was sent for reuse and/or recycling. Therefore, our 
Group had an overall recycling rate of 65.3% in 2021, up 12 points 
on 2020.

We believe it is vitally important to respect and protect 

the local areas that surround us, and we are committed 

to protecting the environment as a whole and preserv-

ing its integrity from man-made effects. We aim to com-

bine economic growth and the preservation of natural 

heritage in all phases of our activities, in strategic deci-

sion-making, in the establishment of partnerships and 

in investment and business development evaluations. 

Our ESG objectives to 2023 include a specific target to 

minimise the use of new land for infrastructure expan-

sion and, at the same time, to offset any such activity 

by rewilding an equivalent amount of land in order to 

ensure the maintenance of biodiversity and the bal-

ance of the ecosystems in which we operate. 
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Target by 2023 Performance in 2021

Use of new

land to expand

existing infrastructure

is offset by measures designed

to rewild an equivalent

amount of land

In 2021, no work on extending our infrastructure was started. However, our Chilean subsidiary, 
Grupo Costanera, has reached a new agreement with the Chilean Ministry of Public Works 
regarding a major environmental and infrastructure project to redevelop 63,200 square metres 
of landscape, urban and green space near Santiago - https://www.atlantia.com/en/w/grupo-
costanera-manages-green-spaces-in-santiago-chile.

Our commitment to biodiversity is also reflected in these projects:

• Reforestation projects promoted by our companies, such as the initiative carried out by 
Aéroports de la Côte d’Azur - https://www.nice.aeroport.fr/en/news/aeroports-de-la-cote-d-
azur-is-initiating-an-unprecedented-forest-reforestation-program

• Promotion of global initiatives, such as the Castellet Declaration by the Abertis Foundation 
together with UNESCO and the Spanish Ministry for Energy Transition - https://www.abertis.
com/en/the-group/about-abertis/latest-news/1023.

• Volunteering by our employees (click here for further details).

To ensure the effectiveness of environmental and energy management systems, we promote the adoption of envi-

ronmental management frameworks (ISO 14001) by our subsidiaries.

Target by 2023 Performance in 2021

Activities (revenues) audited using environmental management 
models (ISO 14001 standard) >75%. 

32% of revenue was certified according to the ISO 14001 standard, 
up from 27% in 2020.

Our people

People are the key drivers of our ability to create value, 

as they comprise the engine that enables safe and sus-

tainable everyday mobility to connect places, cultures 

and communities. Through the companies in which 

we invest, Atlantia relies on the talent and expertise of 

over 20,000 employees who, with passion and respon-

sibility, ensure the operational management of infra-

structure and mobility services, and thereby improve 

the quality of life of millions of people around the world. 

“Atlantia is undergoing a radical organisational and 

cultural transformation. In the space of a few months, 

we have become the listed company with the most 

women in senior positions. Moreover, around a third 

of our professionals and middle managers in the 

holding company are under 30. We intend to carry 

on experimenting with new forms and opportunities 

for inclusion and collaboration, as we are convinced 

that the increasingly active and keen engagement of 

our employees, at every level of the organisation, is 

vital for giving greater strength and impetus to our 

transformation and development process,” - Carlo 

Bertazzo, CEO.

Our people – key data

• >20,000 employees, 54% in Latin America, 43% in 

Europe 

• 96% of employees on permanent contracts

• 39% women – 61% men 

• 16% under 30, 24% over 50, 60% between 30 and 50

• 2.5% belong to vulnerable groups 

At 31 December 2021, the Group’s workforce stood 

at 20,3266, down 1,561 on the previous year. The de-

crease in the headcount primarily occurred in Spain, 

Italy and Chile. In Spain, the reduction in the work-

force is mainly due to the termination of two motor-

way concessions that the local government decided to 

deregulate. The impact on jobs of the grantor’s deci-

sion, which had been evident for some time, were dis-

cussed with social partners. The effects included the 

transfer of staff involved in the operation and mainte-

6 The workforce as at 31 December 2020 numbered 21,887. 
As explained in the methodological note, Autostrade Indian 
Infrastructure Development Private Limited was excluded from 
the scope of reporting (3 people in 2020), and with regard to 
Abertis Mobility Services only EMOVIS S.A.S, EUROTOLL, and 
EMOVIS LEEDS UK were included in Abertis’s reporting for 2021 
(433 people out of 582). In addition, the 2021 figures only include 
the figures for SPEA’s total workforce and average workforce.
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nance of the road infrastructure to the incoming op-

erator. A social plan was drawn up for the remaining 

staff, such as those involved in toll services, who were 

surplus to requirements following deregulation of the 

section of motorway. 

In Italy, the lease of a business unit of one of our sub-

sidiaries involved the transfer of around 550 workers, 

which had no impact on employment. In Chile, certain 

activities were outsourced, resulting in the termination 

of employees, who were offered the option of maintain-

ing their employment by the provider of the outsourced 

activities. Also in Chile, some staff made redundant 

were offered outplacement services to help them find 

new jobs. Finally, Elizabeth River Crossing, which was 

acquired by Abertis at the end of 2020, entered the 

scope of consolidation. 

Health, safety and wellbeing

Providing safe workplaces in which attention is paid to 

people’s health and wellbeing is one of Atlantia’s com-

mitments that is enshrined in the fundamental princi-

ples of our Code of Ethics, which inspires management 

policies and guides the everyday actions of the people 

who work at our Group.

3.2 We safeguard people’s health and 
safety

In all the activities we carry out, we safeguard peo-

ple’s health and safety by respecting the highest 

international standards, specific legislation and 

applicable regulations in order to ensure manage-

ment based on the principles of precaution, pre-

vention, protection and risk management.

How we act to protect the safety, health and 
wellbeing of our people

As a holding company with strategic investments, we 

require our subsidiaries to adhere to and operate in ac-

cordance with certain fundamental principles:

• We adopt appropriate prevention and protection 

measures to combat any intentional or negligent be-

haviour, including by third parties, that might cause 

direct and/or indirect harm to employees and/or 

business partners and/or assets of our Group. More-

over, we periodically update our working methods in 

terms of prevention, using the best available tech-

nologies and protection practices. 

• We create and maintain inclusive and motivating 

workplaces that promote people’s physical and 

mental wellbeing and ensure the health and safety 

of our employees and business partners, including 

via continuous monitoring and reporting of hazard-

ous situations. 

• We regularly organise specific training for all em-

ployees who, depending on their role, are called 

upon to assess and manage risks relating to occupa-

tional health and safety, and to ensure the safety of 

their colleagues and collaborators. 

• We inform our employees and business partners in a 

clear and transparent manner about the preventive 

and protective measures that must be implement-

ed in order to eliminate or mitigate risks and critical 

issues relating to the processes and activities they 

are involved in. 

• We recognise and protect employees’ right to rest 

and free time by respecting the applicable laws and 

collective agreements, the relevant Conventions 

of the International Labour Organisation (ILO) and 

allow all our employees and collaborators to meet 

business and personal needs.

Our commitment is aimed at actively engaging and 

raising the awareness of employees and third parties 

with regard safety issues, including through monitoring 

and reporting of hazardous situations, so that safe-

ty becomes a way of life. This has led to the adoption 

of appropriate accident risk assessment methodolo-

gies, awareness-raising activities and prevention and 

protection measures aimed at our own staff and also 
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the employees of companies in the supply chain, es-

pecially the ones most exposed to risk who work on 

maintenance and at infrastructure construction sites. 

Regarding the key element of prevention, staff training 

has always played a major role. Operating companies 

are engaged in continuous safety training programmes, 

which may even go beyond their legal obligations, 

aimed at preventing workplace risks and protecting 

mental and physical health.

27% of the Group’s employees operate under an 

OHSAS 18001 or ISO45001 certified health and safety 

management system. 

During 2021, the Company implemented a more pre-

cise injuring monitoring method that aims to better 

identify types of injury in terms of their prognosis. 

Direct workforce

The number of injuries to direct employees, including 

injuries that did not result in any medical prognosis, has 

been 646, up from 497 events in 2020. The increase in 

the number of injuries is partly linked to the recovery of 

traffic volumes and normal work activities, especially in 

the motorways segment. Of the 646 injuries recorded, 

189 (29% of the total) had no prognosis and were there-

fore minor injuries without any serious consequences. 

457 entailed a prognosis of at least 1 day after the event 

occurred. 

The Company has a specific target by 2023 for occu-

pational injuries incurred by direct employees, as set 

out below.

Target by 2023 Performance in 2021

Lost time injury frequency rate1 <14 injuries per 1,000,000 
employee-hours worked

12 injuries per 1,000,000 employee-hours worked, up from 8.5 
injuries per 1,000,000 employee-hours worked in 2020. The 
performance recorded in 2021 is in line with the Company’s target 
of keeping the lost time injury frequency rate below 14 events per 
1,000,000 employee-hours worked, even given the expected full 
recovery in traffic volumes.

1 Number of injuries with a prognosis of at least 1 day after the event occurred per 1,000,000 employee-hours worked.

An analysis of the types of injury reveals that most inju-

ries were not serious. 

Injuries with short-term effects, with a prognosis of 1 to 

3 days, accounted for the majority of injuries recorded, 

and amounted to 340 (74% of total injuries with a prog-

nosis). Injuries with a prognosis of more than 3 days7 

amounted to 110 (24% of total injuries with a prognosis). 

Serious injuries, with a prognosis of more than 6 months, 

amounted to 7 (2% of total injuries with a prognosis). The 

lost time serious injury frequency rate was 0.258.

Two fatal injuries were recorded, down from 5 fatalities 

in 2020. Both fatal injuries, one occurring in Mexico 

and the other in Brazil, were caused by the reckless 

driving of road users who ran over employees working 

7 The injury data regarding the Abertis Group in 2021 is only 
available for the number of injuries with a prognosis of at least 1 
day.

8 Rate calculated as the ratio of the number of injuries entailing 
a period of absence from work of more than six months to the 
number of hours worked, per million. The indicator deviated 
slightly from 2020, for which the lost time injury frequency rate 
was 0.1.

on motorway infrastructure. Further preventive meas-

ures were then undertaken, including:

• Following the investigation of the accident in Brazil, 

caused by a lorry at a toll station, warning systems 

were upgraded and speed monitoring radar systems 

were installed.

• Following the investigation of the accident in Mexi-

co, which was caused by the encroachment of a ve-

hicle at a work site, signage was improved. 

In both cases, financial and practical assistance was of-

fered to the victims’ families.
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Indirect workforce

With regard to indirect workers, and in particular for 

companies in the supply chain operating in environ-

ments/sites over which Group companies exercise 

control or for which they are responsible, a total of 

220 occupational injuries occurred during the year, 

marking an increase of 168 injuries compared with the 

previous year.

73 injuries without any prognosis, namely those that did 

not require even one day’s absence, were recorded, so 

the number of injuries resulting in absence from work 

amounted to 147, with a lost time injury frequency rate 

(LTIFR) of 5.2 injuries per 1,000,000 employee-hours 

worked.

An analysis of the injuries resulting in at least one 

day’s absence from work, revealed that the vast ma-

jority were injuries without any serious outcome and 

a prognosis of between 1 and 3 days (90%). 6 serious 

accidents with a prognosis of more than six months 

were recorded, with a lost time serious injury frequen-

cy rate of 0.3.

5 fatal injuries were recorded, up from 3 fatalities in 

2020. Fatalities occurred in Chile (1), Puerto Rico (1) 

and Brazil (3). In all these cases, the fatalities were 

caused by reckless driving, involving encroachment 

on demarcated work sites. In some of the cases, high 

speed and drunk driving were the established caus-

es of such reckless behaviour. Measures have been 

taken to improve signage close to work sites and op-

erational procedures have been revised accordingly. 

In Brazil, a task force has been set up to analyse and 

prevent such events. 

The total number of direct and indirect fatal injuries 

fell from 8 in 2020 to 7 in 2021, which is still dramat-

ically high. The Company is committed to minimising 

all workplace risks, especially those that might lead 

to fatalities. During 2022, this commitment will be fur-

ther strengthened with appropriate engagement and 

empowerment actions regarding the companies in our 

portfolio.

Human capital development and staff 
engagement

We believe in our people, and in their right to express 

their value and potential in different ways: making the 

most of them is a fundamental principle of our Code 

of Ethics. 

How we engage and develop our people 

As a holding company with strategic investments, we 

require our subsidiaries to adhere to and operate in ac-

cordance with certain fundamental principles:

• We are committed to creating a peaceful working 

environment that is open to dialogue, with a view to 

enhancing diversity and talent, promoting excellence, 

enabling personal and professional growth for each 

person, encouraging innovation and change, and en-

suring decent working conditions for everyone. 

• We organise and promote training programmes for 

our people, also taking into account requirements 

and aspirations within the Group. 

• We require that interpersonal relations be conducted 

in accordance with principles of integrity and mutual 

respect, and we condemn any kind of discrimination, 

harassment or insulting or defamatory behaviour be-

cause we believe that respect for the freedom and 

dignity of each individual is fundamental.

3.3 We develop our people

We believe that our people are vital to the Group’s 

existence, future development and success. We 

therefore aim to develop their abilities and skills, 

so that everyone has the right conditions to ex-

press their full potential.
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In 2021, more than €3.3 million were invested in training 

human capital:

• 600,788 hours of training were delivered, up 34% on 

2020

• > 20,000 employees took part in training pro-

grammes

• 30 hours of training per employee were provided on 

average, without any gender-based differences - av-

erage training per capita up 40%

Atlantia has specific objectives by 2023 regarding the 

growth of a widespread culture of sustainability aimed 

at strengthening sustainable development awareness 

and culture at all levels, via staff training and active par-

ticipation.

Target by 2023 Performance in 2021

Train at least 70% of management on sustainable development 
issues

Approximately 100 employees were involved in projects, and 
40,300 training hours on sustainability were delivered to 
approximately 6,000 employees.

Atlantia’s Board of Directors took part in two specific induction 
sessions on sustainability issues.

55% of Atlantia’s management and the senior management* of 
our main subsidiaries took part in the first four days of training 
on key ESG issues for sustainable business development, which 
was delivered in partnership with SDA Bocconi via the tailor-
made Sustainability Learning Hub programme that will continue 
throughout 2022.

(*) The Chief Executive Officer and senior managers are at the 
forefront of efforts to enable the sustainable development of 
Abertis, ACA, Aeroporti di Roma and Telepass

Involve at least 30% of employees in projects and activities with 
a purpose or impact related to the United Nations sustainable 
development goals (in the three-year period 2021-23)

Around 100 employees were involved in projects and activities 
related to the UN Sustainable Development Goals.

The ongoing pandemic 2021, with the associated restrictions 
imposed by social distancing, affected the chances of making 
progress on this goal.

Atlantia has launched the #10DAYSFORYOU active citizenship 
project for the holding company’s corporate office staff. This allows 
employees to devote up to 10 days per year on full pay to projects 
and activities in keeping with the Sustainable Development Goals.

Investment in the development of human capital skills, 

also included these initiatives in 2021:

• More than 3,000 employees were trained in digi-

talisation and cybersecurity, in order to boost their 

skills regarding an innovation driver like digitalisa-

tion, which offers business opportunities but also 

brings cybersecurity risks.

• In line with the commitment to promote occupa-

tional safety, an average of 7 hours of specific 

health and safety training was provided per em-

ployee.

• To support a culture of ethics and integrity in busi-

ness management, 45% of employees were trained 

on the Code of Ethics and/or tackling corruption 

(10% and 35% of employees, respectively).

• During 2021, 65% of employees participated in a 

programme to appraise their individual performance 

(e.g., performance management, 360° feedback, 

peer-to-peer comparison, management by objec-

tives). Commitment to performance appraisal as 

a means for guiding the results to be achieved, as 

well as activating development pathways, increased 

markedly with respect to the previous year.
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Diversity, equality and inclusion

Atlantia’s commitment to encouraging and promoting 

a culture of diversity, which is a fundamental value of 

the concept of equality and inclusion, is enshrined in 

the Code of Ethics, and also in specific Guidelines ap-

proved by the Board of Directors in 2021 - https://www.

atlantia.com/documents/37344/116906/Guidelines-

DE%26I-ENG.pdf .

“We strongly believe that the implementation of 

equality and inclusion policies can generate shared 

value for the Company, our workers, our sharehold-

ers and, more generally, for all our stakeholders. 

We have a diversity, equality and inclusion agenda 

packed with challenging targets and commitments 

approved by our Board of Directors that show the 

way forward. We work with the awareness that we 

have embarked on a clear pathway, along which we 

can lead our business and interpret our role in the 

market” 

Maria Sole Aliotta - Head of Employer Branding, Capa-

bility Acquisition and Development, Diversity, Equality 

and Inclusion

3.1 We respect human 
rights

We operate in the belief that respect for and pro-

tection of human rights are irrevocable principles 

in all areas of activity.

Focus on - What do we mean?

Human rights means the universal and inalienable 

rights granted to all people regardless of race, na-

tionality, language, age, sex/gender, gender iden-

tity, sexual orientation, ethnicity/culture, religion, 

physical condition and disability, economic status, 

and trade union/political or other opinions.

How we promote diversity, equality and inclusion 

As a holding company with strategic investments, we 

require our subsidiaries to adhere to and operate in ac-

cordance with certain fundamental principles:

• We foster and promote a culture of diversity, a cor-

nerstone of the concept of equality and inclusion, 

which we support in our own business model. 

• We guarantee equal conditions and opportunities 

for all our employees, regardless of race, nationality, 

language, age, sex/gender and gender identity, sex-

ual orientation, ethnicity/culture, religion, physical 

condition and disability, economic status, and trade 

union/political or other opinions, thereby promoting 

an inclusive working environment that protects peo-

ple’s physical and mental health and safety. 

• We combat abuse involving discrimination and har-

assment, exploitation of forced, compulsory or child 

labour, human trafficking, and violations of freedom 

of association.

• We carry out our activities with respect for human 

rights, including taking into account the potential 

and actual human rights impacts of our business 

partners’ activities, and we expect them to do like-

wise with regard to activities assigned to or carried 

out in collaboration with our Group. We improve our 

procedures for identifying and combating human 

rights violations in our supply chain. We do not tol-

erate any form of human rights violation and we are 

committed to guaranteeing people’s rights in all ac-

tivities carried out by Group companies, in order to 

create economic and social value for the communi-

ties and local areas we operate in.
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Focus on: Reflecting the diversity of our markets, communities and 
stakeholders within the Company

• 39% of our people are women, up more than 1 percentage point on 2020

• 16% of our employees are under 30, in line with the 2020 figure

• 24% of our employees are over 50, up 3 percentage points on 2020

• 60% of our employees are between 30 and 50, down 3 points compared with 2020

• 54% of our employees are based in Latin America, and are predominantly Brazilian, Chilean, Argentine-

an and Mexican

• 43% of our employees are based in Europe, and are predominantly French, Italian and Spanish

• 2.5% of our employees belong to vulnerable categories 

Our commitments include specific targets to improve gender equality, with particular reference to the gender mix 

in key roles within the organisation.

Target by 2023 Performance in 2021

Increase the proportion of women in middle and senior 
management positions to 30% 

29% of middle and senior management positions held by women, 
up from 27% in 2020

Increase the presence of women in the management and oversight 
bodies of our investee companies: 30% of the directors and 
statutory auditors appointed by Atlantia are women. 

45% of the directors and statutory auditors nominated by 
Atlantia to the management and oversight bodies of our investee 
companies are women (29 in 2021, including 13 women and 16 men).

In 2021, the proportion of women holding senior 

management positions rose to 23% (19% in 2020), 

and the proportion of women holding middle man-

agement positions rose to 31% (28% in 2020). In 

2021, 419 employees took parental leave (around 2% 

of the workforce), and the rate of return to work after 

parental leave standing at 89%, reflecting our inclu-

sive culture.
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Focus on: Atlantia joins Bloomberg’s 2022 Gender Equality Index

Atlantia took another step forward along our sustainability path, especially on the diversity, equality and 

inclusion front. In January 2022, the Company was included in Bloomberg’s Gender Equality Index for the 

first time. This index measures corporate performance relating to gender equality issues and the quality 

and transparency of public reporting, based on a number of cross-cutting pillars, including: female lead-

ership and internal talent pipelines, gender pay equity, inclusive culture, and anti-discrimination policies. 

The index includes 418 large companies from around the world, deemed to be the most committed to 

encouraging transparent treatment and creating a fair working environment. These companies operate 

in 45 different countries and regions, in more than 10 distinct sectors, and represent a total market 

value of more than $15 trillion. In order to be admitted to the Gender Equality Index, companies are 

required to provide information in a highly transparent manner about the promotion of women in the 

workplace, as well as in the supply chains and communities they operate in. As of January 2022, 45% of 

the employees in the holding company’s corporate office, 42% of senior management and 40% of the 

members of the Board of Directors are women. Thanks to this commitment to gender equality, Atlantia 

is one of the largest Italian and European listed companies with a high proportion of women in key 

management roles.

One of Atlantia’s social ambitions ahead of 2030 is to 

guide our asset portfolio towards elimination of any 

gender pay gaps, in accordance with a criterion of 

equal pay for equal or equivalent role responsibilities.

In 2021, the overall gender pay gap recorded within 

the scope of consolidation is 12% (women vs. men) and 

breaks down as follows.

Pay gap Senior 
management

Middle 
management Other employees

Fixed remuneration 15% 7% 12%

Total remuneration 22% 10% 12%
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With regard to respect for human rights, Atlantia’s objective by 2023 is to verify and audit more than two-thirds of 

the assets included in the scope of consolidation in the three years from 2021 to 2023.

Target by 2023 Performance in 2021

Fundamental rights - extension of human rights verification and 
auditing procedures to a greater portion of our assets (assets 
representing at least 70% of consolidated revenue)

In 2021, the Code of Ethics was revised and extended to all 
subsidiaries, including strengthening of the principles of conduct 
regarding respect for human rights.

During the year, a project was also launched which will involve the 
consolidated companies in 2022. The aim is to set up a structured, 
recurring procedure to verify respect for human rights by direct 
employees and the supply chain, which we expect will have covered 
at least two-thirds of consolidated companies by 2023.

77% of employees are covered by collective bargaining with regard 
to employment terms and conditions.

Safety of infrastructure and services

Providing safe mobility for transport infrastructure us-

ers is a priority for Atlantia and the companies in our 

portfolio. 

“We expressly wish to put the safety of the public 

and travellers at the heart of every business decision 

and process” - Carlo Bertazzo, CEO 

In the motorway sector, safety oversight, monitoring 

and investments are organised along three main areas, 

which are described below.

Safety of physical infrastructure 

This is implemented primarily via constant monitoring 

- increasingly assisted by digital technology - of the mo-

torway network; regular planned maintenance, partly 

thanks to predictive techniques; implementation of in-

vestments aimed at boosting the resilience of physical 

assets (including for example, with regard to the effects 

of climate change on physical infrastructure); other ac-

tivities and investment aimed at maintaining the effi-

ciency of infrastructure and its improvement.

Safety of road users 

The safety of motorway infrastructure users entails 

consultation with various stakeholders. This is mainly 

implemented via solutions aimed at reducing the risk 

of accidents (e.g., draining asphalt, improved light-

ing), or the effects of accidents (e.g., the installation of 

high-containment barriers). Effective provision of infor-

mation to users also plays an important role (e.g., road 

signs, variable message panels, special paving, noise 

band strips). Raising awareness of road safety so that 

it becomes a pervasive culture among local communi-

ties and road users (e.g., communication campaigns to 

raise awareness of good driving behaviours, training in 

schools for children and youngsters) is also important. 

Finally, effective management of emergencies caused 

by natural events (snowfall, flooding, landslides and 

mudslides) and accidental events (fires and accidents) 

also plays a key role.
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Injury rate
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Safety of employees and third parties 

This is implemented via appropriate layout and sign-

posting of motorway worksites; procedures and the 

use of protective equipment; continuous training on 

appropriate behaviour to ensure safe operations; un-

derstanding the causes of occupational injuries and 

mitigating actions aimed at continuously improving 

safety standards.

On the motorway network operated by the companies 

in Atlantia’s portfolio, injury and fatality rates9 were vir-

tually unchanged in 2021. 

The technology applied to road transport infrastruc-

ture is also playing an increasingly important role in 

9 Number of events recorded per 100 million km travelled
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terms of increasing safety levels. Intelligent data pro-

cessing technologies and platforms that can effective-

ly communicate between mobility infrastructures and 

modulate use of the transport network to meet current 

demand facilitate reduction of environmental impacts 

generated by traffic flows, as well as improvement of 

safety levels resulting in fewer accidents for road infra-

structure users.

Airport safety is managed with a view to ensuring com-

pliance with specific legal provisions, as well as contin-

uous improvement of performance standards in all air-

port operations, including via constant interaction with 

stakeholders (regulatory and monitoring bodies, other 

international airports, operators, etc.). An Emergency 

Response Committee is in place at each airport with 

responsibility for emergency management, testing/

simulation, and the definition and revision of operation-

al procedures. Airside operational safety is ensured by 

compliance with a complex system of standards, involv-

ing adoption of the best available technology and rep-

resenting international best practices for airports. The 

safety of aircraft movements is constantly monitored, 

using systems to collect and manage reports regard-

ing aeronautical events occurring during airport opera-

tions. Risk assessment of any changes is also included 

among strategic activities, with the aim of analysing the 

impact that changes to infrastructure, procedures and 

organisational arrangements may have on the safety of 

aircraft operations at airports.

Once again in 2021, the key priority for airport passen-

ger security was the Covid-19 pandemic.

 
Focus on: Covid-19 emergency management

Since 2020, Fiumicino and Ciampino airports have been certified for the quality and compliance of the 

Management System for the Prevention and Control of Infections at Airports, which is aimed at mini-

mising the risk of contracting diseases relating to the pathogens identified and potentially connected 

to the provision of airport services; operation and maintenance of equipment and infrastructure; man-

agement of ICT systems, retail and real estate sub-concessions; coordination of engineering activities; 

procurement and supervision of the construction of airport infrastructure; assistance to passengers with 

reduced mobility; security checks; cleaning, sanitisation and maintenance of green areas; and mobility 

and car park services. Aeroporti di Roma has also adopted protocols that have become a benchmark in 

the sector for the containment of Covid-19 infections among passengers, for example, by being one of the 

first airports in the world to operate “Covid-tested” flights.

Since February 2021, in collaboration with administrative and health authorities, Aeroporti di Roma has or-

ganised and managed one of Italy’s largest vaccination hubs, with a capacity of more than 3,000 jabs per day.
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Contributing to economic and social 
development 

Through its activities, the Group helps to generate ben-

efits for stakeholders and the environments in which 

we operate in terms of economic value, employment 

and benefits for local communities. In 2021, the Group 

generated economic value10 amounting to €7,392 mil-

lion, up 19% on 2020, a year that was marked by signifi-

cant impacts from the Covid-19 pandemic. 

10 representing the sum of operating revenue and other income 
(e.g., financial income)

Breakdown of economic value created 2020 2021 % change

ECONOMIC VALUE CREATED (€/000)  €6,234,140  €7,392,711 19%

Net toll revenue  €4,078,687  €4,958,823 22%

Aviation revenue  €243,717  €294,218 21%

Contract revenue  €53,478  €12,803 -76%

Other operating revenue  €883,697  €1,125,178 27%

Other operating income (including financial income)  €974,561  €1,001,689 17%

The economic value is distributed as follows:

• around 26% (approximately €1,915 million) consists 

of operating costs incurred for the procurement of 

goods and services that benefit the companies in 

the Group’s supply chain and related local areas; 

• 29% (approximately €2,140 million) to providers of 

risk capital and to finance the distribution of divi-

dends and to service debt; 

• 11% (approximately €804 million) to employees (wag-

es, salaries, benefits), for Directors’ fees, social se-

curity charges and other costs; 

• around 7% (approximately €492 million) to the state 

in the form of direct and indirect taxes and conces-

sion fees.

After distribution, €2,041 million of economic value was 

retained11.

We also contribute to the wellbeing of the communities 

we operate in through donations and investments in 

the community. During 2021 we disbursed:

11 In line with Indicator 201.1 in the GRI standards, the figure is 
before amortisation and depreciation, capitalised costs and 
expenses, deferred taxation and provisions. Gains/losses from 
discontinued operations or assets held for sale were excluded 
from the economic value created. For 2021, this accounting 
item includes income resulting from completion of the sale of 
Autostrade per l’Italia.

• €3.5 million regarding donations, including philan-

thropic donations, contributions to foundations, 

costs associated with employees volunteering dur-

ing working hours, and products and services.

• €2.1 million regarding commercial initiatives, includ-

ing donations for sponsorship of sporting events (for 

example, Telepass was the presenting sponsor of 

the 2021 Alpine World Ski Championships in Corti-

na), and scientific and social initiatives.

• €1.2 million regarding community investment, includ-

ing information and awareness-raising campaigns, 

grants to associations and organisations, offsetting 

initiatives for local areas, and contributions to trade 

associations.

99% of these contributions were made in the form of 

cash grants.

The relationship of trust and the Company’s reputation 

represent an intangible asset to which we attach great 

importance. Therefore, we are committed to promoting 

open and transparent stakeholder engagement and di-

alogue as a means for enhancing confidence and rep-

utation. This is one of the milestones of our ESG com-

mitments through to 2023.
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Value spent on social and community projects

52%  
Total cost of 

charitable  
donations

31%  
Total cost of 
commercial 
initiatives

18%  
Total cost of 
community 
investments

Target by 2023 Performance in 2021

Strengthen stakeholder trust and the reputation atlantia enjoys 
with our stakeholders

Corporate reputation up 4.9 points, as measured by an opinion poll 
conducted by an independent third party in April-December 2021. 
This increase ranks the Company in the top tier of best performers 
(RepTrak survey)

We believe that our staff are also a resource for giving back value to the communities and local areas we operate 

in. Therefore, we promote forms of active citizenship, supporting staff who wish to volunteer for the community by 

giving them leave of up to ten working days on full pay.

 
Focus on: #10daysforyou – learn to give back to the community

In October 2021, Atlantia SpA signed an agreement with all the main unions in the sector (Filt-Cgil, Fit-

Cisl, Uiltrasporti, Sla-Cisal, Ugl Viabilità) that, by allowing employees to make a real contribution, creates 

a permanent opportunity to bring Atlantia closer to civil society and the communities we serve and in 

which we operate. The agreement concerns employees of the holding company wishing to offer their ser-

vices in the voluntary sector, who, in addition to current legal provisions and collective agreements, may 

take up to 10 additional days on full pay to work with associations, entities and institutes that carry out 

charitable, welfare, social, religious, artistic, cultural, sporting and environmental activities. The initiative 

provides an opportunity to enhance employees’ awareness and attitudes with regard to non-profit or-

ganisations, which have become increasingly valuable and important, as well as of great social relevance 

in terms of tenacity and substance, identity and diversity, openness and inclusion, relationships and sol-

idarity, proximity and reciprocity, and individuality and community. This is the first “active citizenship” 

initiative of this kind and importance to be promoted by an Italian company. The agreement is a concrete 

response to employees’ expectations that Atlantia’s mission, including our social mission, should be fur-

ther enhanced by offering values that match up to their social awareness, especially as expressed by the 

young people who have recently joined the organisation.
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Sustainable supply chain management

In line with our ESG commitments for 2023, as well as 

with the Sustainable Development Goals and the prin-

ciples of the Global Compact, we establish collabora-

tive relationships with our suppliers based on the prin-

ciples of loyalty, fairness, transparency and efficiency, 

in compliance with the laws of the countries in which 

we operate. 

All our business partners are informed about the sus-

tainability policies adopted by Atlantia and Group com-

panies and are required to comply with the ethical and 

behavioural principles of the Group’s Code of Ethics, 

undertaking to abide by its provisions regarding the 

protection of human rights, the environment and the 

occupational health, safety and staff welfare. This com-

mitment extends to any authorised subcontractors.  

The process of selecting suppliers of goods, services 

and works is based on transparent, traceable and im-

partial qualification and assessment processes, with 

a view to promoting free competition and equal treat-

ment of the parties concerned. 

All Group companies have internal structures in place 

to manage the supply chain and procurement pro-

cess, as well as procedures that define competences, 

responsibilities and approval and formalisation pro-

cedures for the procurement process. Suppliers are 

identified via the suppliers registers of individual com-

panies or through public tenders and are assessed in 

the qualification phase in terms of technical, economic 

and ESG criteria. 

In 2021, the Group maintained more than 20,100 active 

suppliers worldwide (up 18% due to the new companies 

entering the scope of consolidation). The increase also 

reflects the steady recovery in activity that had slowed 

down during the Covid-19 pandemic, together with the 

need to find new suppliers to meet supply bottlenecks 

affecting certain materials. Total expenditure amount-

ed to more than €2.5 billion, of which approximately 

19% was spent on 704 core suppliers (3.5% of total sup-

pliers). Audits were carried out on 82 of these in order 

to verify social, environmental and governance perfor-

mance.

Target by 2023 Performance in 2021

100% of core suppliers undergoing ESG audits within 3 years

11% of core suppliers were audited in terms of social, environmental 
and good governance criteria. 

During the year, a specific project was launched to develop 
guidelines and operational tools to extend ESG checks and audits 
to the supply chain.
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Ethics, transparency and good governance 

In our pursuit of sustainable success, Atlantia has 

adopted a corporate governance model geared to-

wards maximising value for shareholders and all stake-

holders, constant monitoring of business risks, and 

the highest degree of transparency with respect to the 

market, with a view to ensuring the integrity and fair-

ness of decision-making processes. Our corporate gov-

ernance model is described in chapter 4 of this report.

Promoting good governance at our subsidiaries is also 

one of the objectives of our approach to sustainable 

development, which is also embodied in specific tar-

gets to be achieved by 2023.

Target by 2023 Performance in 2021

100% of our subsidiaries:

Publish a sustainability report that is made available to their 
stakeholders

Investee companies representing 85% of revenue have published 
a sustainability report; investee companies representing >90% of 
revenue have adopted a long-term sustainability plan 

Have adopted senior management incentive schemes linked 
to ESG performance, as well as to financial and operational 
performance

The vast majority of investee companies, accounting for over 
95% of revenue, have incorporated short- and/or long term ESG 
objectives into their management incentive schemes together with 
financial and operational metrics

Check core suppliers via ESG audits (at least every three years) 11% of active core suppliers in 2021 audited on ESG aspects and 
22% assessed on ESG aspects

Have adopted an IT security and cybersecurity policy 

Investee companies representing 89% of consolidated revenue 
have drawn up a cybersecurity strategy, whilst those representing 
24% of consolidated revenue have a cybersecurity policy in place 
for all employees and those accounting for 82% of consolidated 
revenue have business continuity/contingency and incident 
response plans in place

With a view to sharing more of the value created with 

employees, subject to approval by shareholders, Atlan-

tia will launch a share incentive scheme aimed at en-

couraging the creation of a stable base of employee 

shareholders who can benefit from the value created 

over the long term. Atlantia also promotes the sharing 

of value with employees of our investee companies 

through the adoption of profit-sharing and/or perfor-

mance schemes.

At the holding company, Atlantia has its own strategic 

framework regarding cybersecurity, which has been 

approved by the Board of Directors. For further infor-

mation, reference should be made to section 3 on risk 

management.
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6.3 Tax transparency

Since 2018, Atlantia Group gave particular importance 

to the principles and values contained in its Tax Strat-

egy, which guides decision-making regarding tax, in-

vestment and the Group’s core business as a whole. 

Therefore:

• the Group does not apply aggressive tax planning 

schemes in domestic or international transactions, 

nor resort to the use of tax havens or other artificial 

arrangements that do not reflect economic reality 

and may offer undue tax advantages;

• Group entities are incorporated in the jurisdictions 

in which they conduct their actual business, and 

their tax residence is always the same as their lo-

cation, with neither the former nor the latter being 

guided by considerations regarding tax;

• management is not remunerated on the basis of un-

due tax burden reduction targets;

• intercompany crossborder transactions are regulat-

ed in full compliance with the arm’s length principle 

and are accurately recorded in the documentation 

prepared annually in accordance with OECD transfer 

pricing requirements (Master file, Local file, Coun-

try-by-Country report).

Based on the content of the Tax Strategy, in all juris-

dictions where it is present, the Group operates in ac-

cordance with the values of honesty and integrity and 

pursues a behaviour conducive to compliance with tax 

legislation and transparency towards tax authorities. 

Atlantia is also committed to promoting adherence 

to cooperative compliance schemes, in all the coun-

tries in which it operates, where forms of cooperative 

compliance for major taxpayers have been introduced. 

With this aim in mind, an implementation process has 

been launched that envisages progressive adoption of 

the fundamental principles of the Tax Strategy by the 

boards of directors of the main Group entities operat-

ing overseas and in Italy (namely, Abertis group, Auto-

strade per l’Italia SpA, Aeroporti di Roma SpA, Telepass 

SpA, Autostrade dell’Atlantico Srl and Azzurra Aeropor-

ti SpA). Atlantia and its main subsidiaries (Autostrade 

per l’Italia SpA and Aeroporti di Roma SpA) are already 

cooperating and periodically engage in transparent 

dialogue with the tax authorities, in order to establish 

prior certainty with regard to particularly complex tax 

arrangements. In Spain, on the other hand, the Aber-

tis group is part of the Código de Buenas Prácticas 

Tributarias regime, which contains recommendations 

agreed between the Spanish tax authorities and the 

Forum of Large Enterprises in the field of tax manage-

ment. 

Tax risk management

In order to control tax risk, the Atlantia Group has im-

plemented a Tax Control Framework (“TCF”), inspired 

by international best practices, which is integrated into 

the Company’s internal control system and, in particu-

lar, the system of controls over accounting and finan-

cial reporting. 

The TCF ensures the management of two kinds risk as-

sociated with the correct definition of the tax variable:

• correct compliance, monitored through risk/control 

maps, in which tax risks are appropriately associat-

ed with business processes and activities designed 

to mitigate such risks, including related quantitative 

assessments; in defining compliance risk controls, 

Atlantia has invested in technology, adopting solu-

tions for the digitalisation of tax processes, regard-

ing the calculation of taxes and the preparation of 

key requirements, such as application of the CFC 

rule and the preparation of country-by-country re-

ports, in order to obtain greater assurance of the ac-

curacy of data relevant for tax compliance purposes;

• well-founded interpretation of tax regulations, in-

volving their timely identification, correct measure-

ment and control by a specific internal procedure 

that, depending on the magnitude of risk, ensures 

the identification of cases of tax uncertainty and 

provides mechanisms for internal decision-making 

escalation with regard to assumption of the related 

risks, for prior discussion with the tax authorities 

and for reporting to the Board of Directors.

In order to identify, measure and manage tax uncertain-

ty, Atlantia has implemented a process of tracking and 

tracing tax decisions, which enables assessment of the 

extent to which these decisions may be challenged and 

measurement of their materiality in terms of tax vari-

ables, namely the difference between the tax burden 

resulting from the interpretation adopted by the Com-
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pany and the tax burden that could result from an audit 

by the tax authorities. The interpretative risk manage-

ment procedure, regarding the relevant tax choices 

made in the 2021 compliance year (2020 tax period), 

resulted in the identification of 8 positions without any 

tax uncertainty, and 3 positions regarding which prior 

dialogue with the tax authorities was promptly activat-

ed, in order to reach a shared assessment of these po-

sitions, and thereby eliminate any situations entailing 

uncertainty or tax variability.

In Italy, the TCF has been further enhanced with meas-

ures to mitigate the risk of tax fraud by boosting in-

terconnections with the Organisational, Management 

and Control Model, for the purposes of entities’ liabili-

ty for tax offences, as enshrined in Legislative Decree 

231 of 2001.

The TCF is designed in accordance with a model that 

has three levels of defence: first-level controls, entrust-

ed to risk owners, accompanied by periodic updating 

and monitoring activities, under the responsibility of a 

specific second-level control unit. In 2021, the first lev-

el-three audit was carried out by the Audit department, 

which deemed the control system to be fully effective.

An annual report is prepared for the Board of Directors 

regarding the outcomes of TCF monitoring and tax risk 

management, in accordance with the requirements of 

the Tax Strategy. As part of Atlantia’s cooperative com-

pliance commitments, the annual report is then sent to 

the tax authorities.

In order to protect whistleblowers reporting crimes or 

irregularities, including tax irregularities, that come to 

their attention in the course of their employment, work 

or the provision of third-party services, Atlantia has 

adopted a dedicated channel for reporting violations in 

its Code of Ethics, which guarantees the confidentiality 

of a whistleblower’s identity.

Tax transparency and certainty

Atlantia is continuing its commitment to efforts to en-

hance tax transparency, within the broader context of 

ESG issues. Via the complex process of collecting and 

analysing data from its Italian and overseas subsidiar-

ies, and through voluntary publication of the results ob-

tained, the Group aims to achieve the following:

• to meet the growing expectations of investors and, 

more generally, of all stakeholders;

• to understand how the tax strategy is applied and 

the resulting factual outcomes;

• to provide more details on the taxes paid, the quality 

of profits and the risks associated with tax manage-

ment;

• to emphasise the close link between taxation and 

the concept of sustainability, which is embodied in 

the management of tax behaviour.

This has and will continue to enable the creation of a 

database which, based on the individual tax jurisdic-

tions the Group operates in, will provide the opportu-

nity to carry out analyses, including comparative ones, 

that will be useful for both stakeholders and Atlantia.

To this end, Atlantia has launched a project to better 

represent its tax contribution in the countries where 

the Group operates, involving the move towards adop-

tion of the Total Tax Contribution (TTC) method. This 

reporting model, which will be fully implemented as of 

the 2022 tax year, will integrate information regarding 

income tax, as well as labour, product and service, en-

vironmental and property taxes. The TTC will also ac-

count for the levy that represents a cost for Atlantia 

(tax borne), as well as the taxes collected on behalf of 

the tax authorities (tax collected).

Moreover, as it is fully part of the governance element 

of the ESG aspects, taxation management is one of the 

key components of the forthcoming EU social taxono-

my, in which tax transparency and non-aggressive tax 

planning are included among the minimum safeguards 

that a company must vouch for in order to be deemed 

sustainable.

In this regard, Atlantia’s firm belief in operating ethically 

and the attention we pay to accurate tax management 

and risk control, as well as our commitment to transpar-

ent relations with the tax authorities, have enabled the 

Company to start the process of obtaining international 

Fair Tax certification, which will provide all stakeholders 

with a consistent indicator of Atlantia’s sustainability in 

terms of tax. In the same vein, Atlantia is also working on 

setting up a process for measuring ESG factors directly 

related to taxation, when drawing up the criteria that will 

guide Atlantia’s sustainable investment decisions.
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Country-by-country reporting

Also in keeping with the ESG approach, and in the firm 

belief that taxes make a key contribution to the econo-

mies of the jurisdictions it operates in, Atlantia intends 

to provide full and accurate disclosure of the allocation 

of taxes paid and other relevant amounts for the 2021 

tax year, as shown in the tables below, in the coun-

try-by-country reporting required by GRI standard 207-4.

Tax jurisdiction 
(in €)

Number of 
employees 

2 

External 
revenue 3

Revenue from 
intercompany 

transactions 
with other tax 
jurisdictions 3 

Profit/(Loss) 
before tax 4 5

Tangible assets 
other than 

cash and cash 
equivalents 4

Income 
tax paid in 

accordance 
with the 

cash basis of 
accounting 6

Income tax 
accrued 

on profit/
losses 7

Albania  -  -  -  15,000  -  -  - 

Argentina  1,864  267,092,448  -  25,720,485  15,448,523  3,288,992  3,025,306 

Armenia  -  -  -  61,000  -  -  - 

Brazil  6,125  1,057,494,142  -  167,115,654  34,214,921  44,826,989  60,384,823 

Canada  7  857,458  406,260  67,073  8,510  16,818  (585)

Chile  1,660  1,170,393,330  147,422  488,169,053  32,715,827  58,661,399  78,185,694 

Croatia  51  1,103,991  1,677,637  458,624  533,557  54,287  84,473 

France  2,795  2,266,813,851  22,838,525  773,573,655  228,528,467  153,940,434  176,007,390 

Georgia  -  -  -  (48,000)  -  -  - 

Germany  1  -  19,000  1,000  -  -  - 

India  56  32,393,329  1,315,672  9,999,542  956,608  145,963  956,807 

Ireland  85  14,622,992  76,529  958,644  -  324,295  119,856 

Italy  12,819  7,030,200,876  26,903,000  1,791,920,198  835,230,799  28,285,126  108,927,438 

Luxembourg  -  -  -  (166,904)  -  -  (5,000)

Mexico  1,458  514,540,062  -  106,860,646  7,018,495  9,292,700  12,455,324 

Moldova  -  -  -  (3,000)  -  -  - 

Netherlands  1  5,163,000  77,825,000  608,000  -  23,870  127,000 

Poland  277  86,158,860  3,773,000  29,445,304  10,708,379  9,154,000  8,051,001 

Puerto Rico  84  164,531,151  41,083  36,770,020  31,832,139  -  4,186,683 

Portugal  28  2,352,000  -  9,000  226,000  (8,000)  5,000 

Qatar  5  7,610,631  -  416,739  860  214,000  64,749 

United Kingdom  311  43,776,491  1,483,296  4,077,034  2,078,565  1,060,972  923,086 

Romania  -  -  -  136,000  -  -  - 

Spain  1,305  1,213,169,063  43,012,155  (1,143,090,813)  81,748,810  (107,086,634)  98,766,473 
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Tax jurisdiction 
(in €)

Number of 
employees 

2 

External 
revenue 3

Revenue from 
intercompany 

transactions 
with other tax 
jurisdictions 3 

Profit/(Loss) 
before tax 4 5

Tangible assets 
other than 

cash and cash 
equivalents 4

Income 
tax paid in 

accordance 
with the 

cash basis of 
accounting 6

Income tax 
accrued 

on profit/
losses 7

Switzerland  7  79,000  823,000  (239,000)  -  -  - 

Tunisia  -  -  -  (2,000)  -  -  - 

Hungary  11  419,909  441,429  10,411  206,705  32,722  35,193 

USA  201  96,987,141  4,424,370  (22,725,976)  1,538,373  2,447  6,394 

Total country-by-
country reporting 8 29,151 13,975,759,725 185,207,378 2,270,117,387 1,282,995,539 202,230,379 552,307,105

1. The Table provides information on the Group entities included in the consolidated financial statements of Atlantia SpA as at and for the 
year ended 31 December 2021 (hereinafter also “consolidated financial statements”) according to either the line-by-line or the proportional 
method of consolidation. With regard to the names of the entities, the main activities and the tax jurisdictions in which the entities are 
resident, see Annex 1. The Atlantia Group’s scope of consolidation and investments as at 31 December 2021 in the Annual Report for 2021. 

2. The number of employees is calculated on the basis of the Full Time Equivalent (FTE) method.
3. “External revenue” and “Revenue from intercompany transactions with other tax jurisdictions” include, in addition to the profit from 

ordinary operations, extraordinary and financial income. Dividends received from other Group entities are not included.
4. In line with the OECD principles on Country-by-Country Reporting, “Profit/(Loss) before tax” and “Property, plant and equipment” are 

shown on an aggregate basis, without considering consolidation adjustments. 
5. “Profit/(Loss) before tax” does not include the amounts of dividends received from other Group entities.
6. In line with the OECD principles on Country-by-Country Reporting, Income tax paid in accordance with the cash basis of accounting i) 

includes taxes paid by each Group entity during the reporting period - to its home jurisdiction as well as to other jurisdictions (for example, 
withholding taxes incurred in other tax jurisdictions) - net of any income tax refunds received during the same period, regardless of the 
tax period to which such taxes and refunds relate, and ii) do not include taxes paid on dividends received from other Group entities. In 
this regard, it should be noted that Income tax paid in Spain is negative as a result of a refund received in 2021 from the Abertis subgroup, 
primarily relating to excess income tax paid in 2019 and 2020.

7. In line with the OECD principles on Country-by-Country Reporting, Income tax accrued on profit/losses does not include taxes paid on 
dividends received from other Group entities. With regard to any differences between the income tax accrued on profits and the tax 
payable (GRI 207-4-b-x), see section 8.12 – “Income tax expense” in the Annual Report for 2021, which shows the reconciliation between 
tax expense applying statutory rates and the effective amount reported in the income statement for the year to which the report refers. 
To the extent that it is of interest here, it should be pointed out that both accrued income taxes and taxes paid in Italy are affected by the 
application of tax regulations, including: i) exemption of financial gains (participation exemption scheme) included in pre-tax profit for 
accounting purposes; ii) use by companies participating in Atlantia SpA’s tax consolidation scheme of tax losses and ACE tax relief for the 
year and for previous years, in accordance with group taxation mechanisms; iii) exemption of income from Covid-19 grants recognised in 
2021 by Aeroporti di Roma SpA.

8. When evaluating the data in this Table, the following should be considered:
• The difference between “External revenue” in this section and “Total revenue” in the consolidated financial statements is mainly due 

to i) revenue of €4,447 million from the ASPI subgroup, reclassified in the consolidated financial statements as assets held for sale 
in accordance with IFRS 5; ii) an accounting gain of €1,042 million included for the purposes of this section under Atlantia SpA’s 
revenue and deriving from Atlantia SpA’s sale of a 49% stake in Telepass, whereas the gain on this transaction is not recognised in the 
consolidated financial statements as it is recognised directly in equity; iii) financial income of €1,024 million and foreign exchange gains 
before losses of €166 million; iv) uses of provisions for commitments under agreements of €31 million; v) gains on disposal of property, 
plant and equipment of €3 million.

• The difference between “Profit/(Loss) before tax” in this section and “Profit/(Loss) before tax from continuing operations” reported in 
the consolidated financial statements primarily reflects i) the pre-tax profit of €1,226 million realised by the ASPI subgroup, reclassified 
in the consolidated financial statements as assets held for sale in accordance with IFRS 5; ii) the consolidation entries made in the 
consolidated financial statements in accordance with the IFRS adopted by the Group.

• The difference between “Tangible assets other than cash and cash equivalents” in this section and “Property, plant and equipment” in 
the consolidated financial statements refers mainly to i) property, plant and equipment amounting to €641 million attributable to the 
ASPI subgroup, reclassified in the consolidated financial statements as assets held for sale in accordance with IFRS 5; ii) inventories 
and assets for contract work in progress amounting to €23 million and €2 million, respectively; iii) consolidation adjustments relating 
to intercompany transactions made in the consolidated financial statements in accordance with the IFRS adopted by the Group.

• The difference between “Income tax accrued on profits/losses” in this section and “Current income tax” reported in the consolidated 
financial statements relates mainly to the taxes accrued on the operating activities of the ASPI subgroup, amounting to €203 million, 
reclassified in the consolidated financial statements as assets held for sale in accordance with IFRS 5.
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6.4 Financial review by operating segment 

Abertis Group

Abertis manages over 7,800 kilometres of motorway via 34 concessions in ten countries.

The table shows current concessions at 31 December 2021. It should be noted that the concessions held by Acesa 

and Invicat in Spain, covering a total of 545 kilometres, expired in August 2021.

Country Number of concessions Kilometres operated

Brazil 7 3,200

France 2 1,769

Mexico 5 875

Chile 6 773

Spain 6 561

Italy 1 236

Argentina 2 175

India 2 152

Puerto Rico 2 90

USA 1 12

Total 34 7,843

The Abertis group’s traffic rose by 21.2% in 2021 compared with 2020, broken down by country as follows:

Country
Traffic (millions of km travelled)

2021 2020 2021

Brazil 18,860 17,364 8.6%

France 14,793 12,452 18.8%

Chile 7,873 5,609 40.4%

Spain 6,837 5,398 26.7%

Italy 5,054 4,081 23.8%

Mexico 4,922 4,206 17.0%

Argentina 4,866 3,142 54.9%

Puerto Rico 2,257 1,814 24.4%

India 1,351 1,055 28.1%

USA 149 129 15.5%

Total 66,962 55,250 21.2%

Note: traffic based on a like-for-like scope of consolidation (Spain includes Acesa and Invicat for the first 8 months of the comparative period; 
Brazil does not include Centrovias, whose concession expired in June 2020; Mexico and the US include traffic for full-year 2020, albeit 
consolidated during the year).
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The tariff revisions applied in 2021, as well as those approved for the period after 31 December 2021 and already in 

force at the date of approval of this document, are shown below.

2021 2022

Entry into effect % change Entry into effect % change

France
Sanef 1 Feb 2021 + 0.3 % 1 Feb 2022 + 1.9 %

Sapn 1 Feb 2021 + 0.3 % 1 Feb 2022 + 2.1 %

Spain

Avasa

1 Jan 2021 - 0.1%
1 Jan 2022 + 2.0 %

Aulesa

Acesa Concession expired

Castellana 1 Jan 2021 + 0.9 % 1 Jan 2022 +2.8%

Aucat 

1 Jan 2021 - 0.7%
1 Jan 2022 + 5.4 %

Tunels

Invicat Concession expired

Brazil

Planalto Sul 16 Apr 2021 + 0.9% 20 Feb 2022 + 11.5 %

Fernão Dias 30 Apr 21 + 0.5 % - -

Intervías 1 July 2021 + 8.1 % - -

Régis Bittencourt 1 July 2021 + 1.4 % 20 Feb 2022 + 10.4 %

Litoral Sul 10 July 2021 + 6.0 % - -

Fluminense 7 Nov 2021 + 1.8% - -

Via Paulista 23 Nov 2021 + 10.3 % - -

Chile

Autopista Central 1 Jan 2021 + 2.7 % 1 Jan 2022 + 6.7 %

Rutas del Pacífico 1 Jan 2021 + 2.7 % 1 Jan 2022 + 6.5 %

Rutas del Elqui 1 Jan 2021 + 2.7 % 1 Jan 2022 + 6.7 %

Andes 1 Jan 2021 + 6.2 % 1 Jan 2022 + 10.2 %

Libertadores 1 Feb 2021 + 3.0 % 1 Feb 2022 + 6.6 %

Mexico

Coviqsa 1 Jan 2021 + 3.2 % 1 Jan 2022 + 7.4 %

Conipsa 1 Jan 2021 + 3.2 % 1 Jan 2022 + 6.8 %

RCO-FARAC 1 Feb 2021 + 4.1 % 15 Feb 2022 + 8.1 %

Autovim 1 Feb 2021 + 0.0 % 15 Feb 2022 + 7.4 %

Cotesa 1 Feb 2021 + 5.9 % 15 Feb 2022 + 10.5 %

Argentina
Ausol

1 July 2021 + 9.9 % 17 Feb 2022 + 26.4%
GCO

India
JEPL 1 Sep 2021 + 7.0% - -

TTPL 1 Sep 2021 + 5.2% - -

Puerto Rico
APR 1 Jan 2021 + 1.2 % 1 Jan 2022 + 1.2%

Metropistas 1 Jan 2021 + 3.8 % 1 Jan 2022 + 2.9%

USA ERC - - 1 Jan 2022 + 5.6 %
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Following the agreements reached with Chile’s Ministry of Public Works at the end of 2019, Autopista Central did 

not apply the real increase of 3.5%, accounting for the lost revenue as an amount receivable from the Grantor. 

In response to requests from Grupo Concesionario del Oeste (GCO) and Ausol relating to the tariff revisions for 

2020, 2021 and 2022 provided for under existing agreements, the Argentine Grantor agreed that the two operators 

could apply a 9.9% increase from 1 July 2021 and a further increase of 26.4% from 17 February 2022. This is, however, 

significantly less than the amounts requested. The operators will continue to press for recognition of their rights 

under the existing agreements.

The Abertis group 2021 2020 Change % change

Traffic (millions of km travelled) 66,962 55,250 11,712 21.2%

Average exchange rate (currency/€)

Brazilian real 6.38 5.89 - -8%

Chilean peso 898.39 903.14 - 1%

Mexican peso 23.99 24.52 - 2%

€m

Operating revenue 4,854 4,054 800 20%

EBITDA 3,350 2,627 723 28%

Operating cash flow 2,096 1,608 488 30%

Capital expenditure 652 510 142 28%

31 December 2021 31 December 2020 Change % change

Net financial debt 23,958 25,858 -1,900 -7%

Operating revenue in 2021 amounts to €4,854 million, an increase of €800 million (20%) compared with 2020. This 

primarily reflects an upturn in traffic and changes in the scope of consolidation, which contributed approximately 

€170 million, including consolidation of the Mexican group, Red de Carreteras de Occidente (RCO), for the entirety 

of 2021, and of Elizabeth River Crossings (ERC), totalling €300 million, partially offset by the end of the Centrovias 

concession in Brazil in June 2020, and of Acesa’s and Invicat’s concessions in Spain in August 2021, amounting to 

a total of €134 million.
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In 2021, EBITDA amounts to €3,350 million, an increase of €723 million (28%) compared with 2020, primarily re-

flecting the above-mentioned upturn in traffic and the effects of changes in the scope of consolidation. 

€M
Country

EBITDA

2021 2020 % change

France 1,195 972 23%

Spain 721 703 3%

Chile 394 281 39%

Mexico (1) 365 183 n/s

Brazil 257 234 10%

Italy 209 150 39%

Puerto Rico 117 85 38%

USA (1) 42 -6 n/s

India 22 17 29%

Argentina 22 15 47%

Other activities 6 -7 n/s

Total 3,350 2,627 28%

(1) The Mexican group, RCO, contributed to the results for 2020 for 8 months from May; ERC (USA) has been consolidated since the end of 
2020. 

Breakdown of EBITDA for 2021 by geographical area
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It should be noted that in 2021 Abertis recognised a re-

duction in the value of the concession rights of its Bra-

zilian operators (€477 million net of the tax effect) fol-

lowing a review of the operating and financial outlook. 

Moreover, as regards the two Spanish operators whose 

concessions expired in 2021, the value of Invicat’s reg-

ulatory receivables due from the Grantor was revised 

down by €202 million net of the tax effect, and the value 

of Acesa’s regulatory receivables due from the Grantor 

was revised up by €277 million net of the tax effect.

The Abertis group’s operating cash flow amounts 

to €2,096 million in 2021, an increase of €488 million 

(30%) compared with 2020. The improvement essen-

tially reflects the above increase in EBITDA, partly off-

set by an increase in net financial expenses following 

the acquisition of control of the RCO group and ERC, 

after the related tax expense. 

Capital expenditure amounted to €652 million in 2021 

(€510 million in 2020) and primarily regards work in 

Brazil (the Contorno de Florianopolis project, dupli-

cations by Via Paulista and resurfacing and widening 

work), in France (the Plan de Relance and the Plan 

Investissement Autoroutier investment programmes) 

and in Italy.

€M
Country

Capital expenditure

2021 2020

Brazil 284 193

France 229 169

Italy 75 24

Spain 19 18

Chile 17 36

Mexico 15 26

Other activities 13 44

Total 652 510

Net financial debt amounts to €23,958 million as at 

31 December 2021, a reduction of €1,900 million com-

pared with 31 December 2020 (€25,858 million). This 

primarily reflects a combination of: 

• operating cash flow of €1,444 million (net of capital 

expenditure) in 2021;

• proceeds from the sale of non-controlling interests 

(A’lienor and Sanef Aquitaine in France, and Road 

Management Group in the UK), amounting to ap-

proximately €260 million;

• Abertis HoldCo’s payment of dividends totalling 

€594 million to shareholders;

• hybrid bond issues carried out by Abertis Infrae-

structuras Finance in January 2021, with a total nom-

inal value of €750 million.

It should be noted that as at 31 December 2021, reg-

ulatory receivables due to the Abertis group from 

various grantors amount to €1,872 million (€2,015 mil-

lion as at 31 December 2020). These primarily regard 

measures designed to compensate certain Spanish 

operators, above all Acesa and Invicat, for specific in-

vestments. After the end of the relevant concessions 

on 31 August 2021, these operators formally request-

ed settlement of the amounts due from the grantors, 

in compensation for the investment and guaranteed 

levels of traffic. 

At the date of preparation of this report, the grantors 

have paid €1,136 million in compensation linked to in-

vestment (€1,070 million for Acesa, and €66 million for 

Invicat), as described in greater detail in note 10.6, “Sig-

nificant regulatory and legal aspects”.

As at 31 December 2021, the Abertis group has cash re-

serves of €8,541 million, consisting of:

• €3,817 million in cash and/or investments maturing 

in the short term;

• €4,724 million in committed lines of credit.
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At the date of preparation of this report, the covenants provided for the Abertis group’s loan agreements have all 

been complied with.

Overseas motorways

atlantia directly operates approximately 1,500 kilometres of motorway via 12 concessions in Brazil, Chile and Poland.

Country Number of concessions Kilometres operated

Brazil 3 1,121

Chile 8 327

Poland 1 61

Total 12 1,509

The concession held by Triangulo do Sol Auto-Estradas (Brazil), which was due to expire in September 2021, has 

been extended until 3 April 2022 in application of an offsetting provision in the contract.

In 2021, overseas motorway traffic grew by a total of 19.2% compared with 2020, with growth especially strong in 

Chile, which recorded an increase of 34.6%, as shown in the table below.

Country
Traffic (millions of km travelled)

2021 2020 % change

Brazil 4,223 3,893 8.5%

Chile 3,786 2,812 34.6%

Poland 953 813 17.2%

Total 8,961 7,517 19.2%

The tariff revisions applied in 2021, as well as those approved for the period after 31 December 2021 and already in 

force at the date of approval of this document, are shown below.

2021 2022

Entry into effect % change Entry into effect % change

Brazil

Triangulo do Sol Auto Estradas  1 July 2021 + 8.1 % - -

Rodovias das Colinas 1 July 2021 + 8.1 % - -

Rodovia MG050  12 Aug 2021 + 6.8 % - -

Chile

Costanera Norte 1 Jan 2021 + 2.7 % 1 Jan 2022 + 6.7 %

Vespucio Sur 1 Jan 2021 + 2.7 % 1 Jan 2022 + 6.7 %

Nororiente 1 Jan 2021 + 2.7 % 1 Jan 2022 + 10.4 %

AMB 1 Jan 2021 + 2.7 % 1 Jan 2022 + 8.3 %

Los Lagos 1 Jan 2021 + 2.7 % 1 Jan 2022 + 6.7 %

Litoral Central 10 Jan 2021 + 2.7 % 10 Jan 2022 + 6.7 %

Poland Stalexport Autostrada Malopolska
1 Oct 2021 + 10.0 % - -

Only heavy vehicles - -
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As was the case for Autopista Central, following the 

agreements reached with Chile’s Ministry of Public 

Works at the end of 2019, Costanera Norte and Ves-

pucio Sur did not apply the real increase of 3.5%, ac-

counting for the lost revenue as an amount receivable 

from the Grantor (€23 million as at 31 December 2021).

Other overseas motorways 2021 2020 Change % change

Traffic (millions of km travelled) 8,961 7,517 1,444 19.2%

Average exchange rate (currency/€)

Brazilian real 6.38 5.89 -8%

Chilean peso 898.39 903.14 1%

Polish zloty 4.57 4.44 -3%

€m

Operating revenue 569 471 98 21%

EBITDA 402 326 76 23%

Operating cash flow 386 302 84 28%

Capital expenditure 74 104 -30 -29%

31 December 2021 31 December 2020 Change % change

Net financial debt 191 422 231 n/s

Operating revenue in 2021 amounts to €569 million, 

an increase of €98 million (21%) compared with 2020. 

This primarily reflects the upturn in traffic and the toll 

increases awarded to operators, partly offset by the ef-

fect of the decline in value of the Brazilian real. 

EBITDA amounts to €402 million, up €76 million (23%) 

compared with 2020, essentially due to the perfor-

mance of operators in Chile (up €73 million), relating 

to the above-mentioned increases in traffic volumes 

and tolls.

€M
Country

EBITDA

2021 2020 % change

Chile 232 159 46%

Brazil 126 132 -5%

Poland 44 35 26%

Total 402 326 23%
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Breakdown of EBITDA for 2021 by geographical area

Operating cash flow in 2021 amounts to €386 million, 

up €84 million (28%) on 2020, mainly due to the im-

proved operating performance. 

Capital expenditure amounted to €74 million in 2021 

(€104 million in 2020), including €50 million in Chile and 

reflecting payments to the Grantor by the operators, 

Americo Vespucio Oriente II and Conexión Vial Ruta 78 

Hasta Ruta 68, as their contributions to the cost of ex-

propriations in accordance with the related concession 

arrangements. 

€M
Country

Capital expenditure

2021 2020

Chile 50 70

Brazil 14 25

Poland 10 9

Total 74 104

Net financial debt as at 31 December 2021 amounts to 

€191 million, down €231 million on 2020 (€422 million 

at 31 December 2020), primarily due to operating cash 

flow generated net of capital expenditure of €309 mil-

lion. This cash flow was partly used to repay Atlantia the 

intercompany loan granted to Autostrade dell’Atlantico 

(€79 million) and to enable Stalexport to pay dividends 

(€15 million paid to non-controlling shareholders).

Finally, net financial debt as at 31 December 2021 takes 

into account regulatory receivables due from the Gran-

tor and recognised by the Chilean operators under their 

existing concession arrangements, totalling €1,068 

million, in line with the previous year (€1,059 million).

At the date of preparation of this report, the covenants 

provided for in loan agreements have all been complied 

with.
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Aeroporti di Roma group (ADR)

Aeroporti di Roma group 2021 2020 Change % change 

Traffic (millions of pax) 14.0 11.5 2.5 22.1%

€m

Operating revenue 528 272 256 94%

of which aviation revenue 198 171 27 16%

of which recognition of Covid losses 219 0 219 n/s

EBITDA  262 28 234 n/s

Operating cash flow 282 -4 286 n/s

Capital expenditure 175 152 23 15%

31 December 2021 31 December 2020 Change % change

Net financial debt 1,672 1,426 246 17%

Passenger traffic handled by the Roman airport system 

amounted to 14.0 million in 2021, a 22.1% increase com-

pared with 2020, albeit still below pre-pandemic crisis 

levels (down 71.7% compared with 2019). The downturn 

in traffic registered in early 2021, which was only partial-

ly affected by the pandemic in comparison with 2020, 

was largely offset by a recovery in the summer months. 

This recovery was mainly driven by the domestic and 

EU segments, with growth of 24.8% and 22.4% respec-

tively, while the recovery of the non-EU segment was 

more gradual (up 16.9%).

The tariffs applied at Fiumicino and Ciampino airports 

have fallen by 4.1% versus 2020 since 1 March 2021. In 

addition to the parameters defined for the five-year 

period 2017-2021, this reflects deflation of 0.2%, the 

rescheduling of investment planned for 2020 due to 

the pandemic and postponement of application of the 

quality/environmental bonus.

Breakdown of traffic using the Roman airport system in 2021 
(millions of pax and change 2021 vs 2020)
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Operating revenue amounts to €528 million, an in-

crease of €256 million (up 94%) compared with 2020. 

This primarily reflects the government grant (€219 mil-

lion) due to Aeroporti di Roma from the “Covid aid fund” 

for airport operators (Law 178/2020) to cover losses 

resulting from the pandemic in the period March-June 

2020, of which 50% was collected on 8 March 2022.

If this item is stripped out, operating revenue amounts 

to €309 million (up €37 million, or 14% compared with 

2020), and includes: 

• aviation revenue of €198 million, marking an increase 

of €27 million (16%) due to the recovery in traffic vol-

umes and the improvement in load factors;

• other operating income of €111 million, up €10 mil-

lion (10%), primarily reflecting increases in retail and 

car park revenues, which were affected by the above 

recovery in passengers and the contribution made 

by the consolidation of ADR Infrastrutture SpA., par-

tially offset by declines in property and advertising 

revenues.

EBITDA amounts to €262 million, up €234 million on 

2020, mainly due to the effect of the above-mentioned 

Covid grant. If this item is stripped out, EBITDA is up 

€15 million. This reflects an increase in operating rev-

enue, partially offset by higher airport operating costs 

deriving from an increase in electricity costs and the 

reopening of Terminal 1 in August 2021. Staff costs also 

rose due to the higher volume of activities managed, 

and a reduction in the use of social safety nets com-

pared with 2020.

In 2021, Aeroporti di Roma wrote down receivables 

amounting to €134 million due from Alitalia SAI in ex-

traordinary administration, following an updated risk 

assessment, which, in the light of recent events, reduc-

es the initially expected likelihood of collecting these 

receivables.

Operating cash flow amounts to €282 million (com-

pared with an outflow of €4 million in 2020), reflecting 

the Covid grant and improved operating results.

Capital expenditure amounted to €175 million (€152 mil-

lion in 2020) and regarded work on the extension of Ter-

minal 1. Renovation work has also begun at Terminal 3.

Net financial debt of €1,672 million as at 31 December 

2021 is up €246 million compared with 31 December 

2020 (€1,426 million), and primarily relates to capital 

expenditure for the period.

As part of the subsidiary’s EMTN programme, in April 

2021, Aeroporti di Roma placed new Sustainabili-

ty-Linked bonds (the first airport in the world to do so) 

with a nominal value of €500 million, paying coupon 

interest of 1.75% and maturing in 2031. The bonds are 

subject to a step-up of up to 25 basis points from 2028 

and through to maturity, should there be a failure to 

achieve one or more of the Sustainability Performance 

Targets described in the Sustainability-Linked Financ-

ing Framework published by the company.

On 30 June 2021, Aeroporti di Roma completed ear-

ly repayment of the bank loan guaranteed by SACE, 

amounting to €200 million.

As at 31 December 2021, the ADR group has cash re-

serves of €912 million, consisting of:

• €662 million in cash and/or investments maturing in 

the short term;

• €250 million represented by a committed revolving 

credit facility, having an average residual drawdown 

period of approximately one year and three months.

Finally, it should be noted that, given the ongoing emer-

gency caused by the pandemic, the earlier covenant 

holiday has been extended by all the lenders until 30 

June 2022 included.
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Aéroports de la Côte D’Azur group (ACA)

Aéroports de la Côte d’Azur group 2021 2020 Change % change

Traffic (millions of pax) 6.5 4.6 1.9 42.8%

€m

Operating revenue 174 134 40 30%

of which aviation revenue 96 73 23 32%

EBITDA 56 20 36 n/s

Operating cash flow 67 -17 84 n/s

Capital expenditure 44 41 3 7%

31 December 2021 31 December 2020 Change % change

Net financial debt 954 976 -22 -2%

In 2021, the airport system serving the Côte d’Azur han-

dled 6.5 million passengers, registering a 42.8% rise 

in traffic compared with 2020, which is still lower than 

pre-pandemic levels (down 54.8% compared with 2019). 

Traffic growth was driven by the domestic (up 39.9%) 

and the EU (up 50.2%) segments, primarily reflecting the 

recovery of tourist traffic from the summer onwards, and 

the gradual easing of restrictions on movement.

A 3.2% increase in fees was also applied at the end of 

2021 (+3.0% 2020).

Breakdown of traffic using Nice airport in 2021
(millions of pax and change 2021 vs 2020)
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Extra EU 
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Operating revenue amounts to €174 million, an in-

crease of €40 million ((30%) compared with 2020. This 

reflects the recovery in traffic and, to a lesser extent, 

the tariff increases applied at the end of 2020 and at 

the end of 2021.

EBITDA of €56 million is up €36 million compared with 

2020, reflecting the increase in revenue and the cut in 

operating costs due to partial use of the airport infra-

structure.

Operating cash flow amounting to €67 million is an im-

provement of €84 million compared with 2020, primar-

ily reflecting the improved operating performance.

Capital expenditure amounted to €44 million (€41 

million in 2020) and primarily regards work on essen-

tial safety improvements, operational continuity and 

compliance, as well as increasing the airport’s sustain-

ability.

Net financial debt as at 31 December 2021 amounts to 

€954 million, marking a reduction of €22 million com-

pared with the €976 million registered as at 31 Decem-

ber 2020. This reflects operating cash flow net of capi-

tal expenditure for the period (€23 million) and Azzurra 

Aeroporti’s derivative financial instruments (€20 mil-

lion), offset by the decrease in ACA’s working capital 

(€22 million).

In 2021, Aéroports de la Côte d’Azur agreed a 12-month 

extension of the repayment term for the bilateral loans 

totalling €67 million guaranteed by BPI France, original-

ly due for repayment by July 2021.

It should be noted that the earlier covenant holidays 

were extended by all the lenders until 31 December 

2021 included and until 30 June 2022 in the case of the 

loans from the EIB.

In July 2021, Aéroports de la Côte d’Azur placed bonds 

with terms to maturity of 12 and 15 years, amounting 

to a total of €90 million. In addition, the company has 

agreed but not yet drawn on bank facilities totalling 

€60 million.

Telepass group

Telepass group 2021 2020 Change % change

Telepass devices (m) 9.4 9.0 0.4 4%

Number of Telepass Pay customers (000s) 647 549 98 18%

€m

Operating revenue 268 234 34 15%

EBITDA 121 118 3 3%

Operating cash flow 105 100 5 5%

Capital expenditure 81 87 -6 -7%

31 December 2021 31 December 2020 Change % change

Net financial debt 616 557 59 11%

In 2021, the customer base continued to grow, in terms 

of both active Telepass devices in circulation (up 4%) 

and Telepass Pay customers (up 18%). 

The Telepass group’s operating revenue in 2021 

amounts to €268 million (including €206 million from 

remote tolling services, €35 million from assistance 

and breakdown services and the distribution of insur-

ance policies, and €24 million from mobility services), 

marking an increase of €34 million (15%) compared 

with 2020. This primarily reflects the overall expansion 

of the group’s volumes and lines of business.
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Breakdown of operating revenue by business

The Telepass group’s EBITDA amounted to €121 million, 

up €3 million (3%) on 2020. The increase in operating 

revenue is almost entirely offset by the cost of higher 

volumes realised (distribution and marketing costs), 

and the higher costs of technological systems and the 

organisational structure (mainly IT and the rise in the 

headcount), as well as the Antitrust Authority fine (€2 

million).

Operating cash flow of €105 million is up €5 million 

(5%) on 2020.

Capital expenditure amounted to €81 million (€87 

million in 2020) and primarily regarded the implemen-

tation of strategic projects, including the digital trans-

formation project, acquisition of software licences and 

remote tolling devices, and the new offices in Rome 

and Florence.

Net financial debt of €616 million as at 31 December 

2021 (including an amount of €546 million payable to 

the Autostrade per l’Italia group) is up €59 million com-

pared with 31 December 2020 (€557 million). This re-

flects the payment of dividends (€105 million), partially 

offset by operating cash flow net of capital expenditure 

(€24 million) and the upturn in working capital (€29 mil-

lion).
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6.5 Financial review for Atlantia 

Introduction 

The financial statements as at and for the year ended 

31 December 2021 have been prepared on a going con-

cern basis.

In this regard, the Board of Directors has examined the 

Long-term Plan for the period 2022-2025, which envis-

ages a significant improvement in the key financial in-

dicators of Atlantia and its principal investees in 2022. 

The assessment of the risk factors and uncertainties 

previously described in the financial statements as at 

and for the year ended 31 December 2020 has also 

been updated. This process focused particularly on 

the risks and uncertainties deriving from the situation 

relating to Autostrade per l’Italia whose sale, given the 

positive progress made in fulfilling the related condi-

tions precedent, is nearing completion. Further details 

on this matter are provided below.

Agreement for the sale of Autostrade per 
l’Italia SpA

On 12 June 2021, Atlantia signed a share purchase 

agreement with Holding Reti Autostradali SpA, a corpo-

rate vehicle established by CDP Equity SpA, The Black-

stone Group International Partners LLP and Macquarie 

European Infrastructure Fund 6 SCSp (“the Consorti-

um”), that will result in the sale of the Company’s entire 

stake (88.06%) in Autostrade per l’Italia (hereinafter the 

“Agreement”). 

The agreement set a price of €8,014 million, in addition 

to providing for a ticking fee payable to Atlantia, equal 

to 2% of the price to be paid annually from 1 January 

2021 through to the closing date, plus the share of any 

aid due to cover the loss of revenue caused by the im-

pact of Covid, following the impact on traffic of Covid-19 

in the period between 1 July 2020 and the earlier of (i) 

31 December 2021 and (ii) the Closing Date for the sale. 

The share of such aid is capped at €264 million.

As of today’s date, completion of the Agreement remains 

subject to the fulfilment of specific conditions precedent:

a) effectiveness of the settlement agreement between 

Autostrade per l’Italia and the Ministry of Sustaina-

ble Infrastructure and Mobility (the “MIMS”) bring-

ing an end to the dispute brought by the MIMS on 16 

August 2018, and the Addendum to the Single Con-

cession Arrangement and the Financial Plan;

b) the EIB’s consent to the change of control over out-

standing loans from the bank, amounting to approx-

imately €1.2bn.

With regard to the condition precedent referred to in 

point a), the following key events have occurred: (i) on 

14 October 2021, Autostrade per l’Italia and the MIMS 

signed the settlement agreement bringing an end to 

the dispute, with the agreement including the content 

of the agreement reached by Autostrade per l’Italia 

and local authorities in Liguria, and retaining the un-

changed sum of €3.4bn originally provided for as com-

pensation payable by Autostrade per l’Italia (the “Set-

tlement Agreement”); (ii) Autostrade per l’Italia revised 

the Addendum and the Financial Plan, as requested by 

the MIMS on 26 October 2021, in order to reflect the 

content of the agreement reached with local authori-

ties in Liguria and the financial impact of the Covid-19 

health emergency, in accordance with the indications 

from the transport regulator, ART, for the entire mo-

torway sector, and other requests from the MIMS; (iii) 

on 22 December, the Interministerial Committee for 

Economic Planning and Sustainable Development (CI-

PESS) expressed a favourable opinion on the revised 

drafts of the Addendum and Financial Plan, subject to 

certain requirements deemed fully acceptable by Auto-

strade per l’Italia and the Consortium. 

The CIPESS determination is awaiting registration with 

the Court of Auditors. The Addendum and the Financial 

Plan must then be approved by interministerial decree 

to be issued by the MIMS and the Ministry of the Econ-

omy and Finance (the “MEF”). This decree must also be 

registered with the Court of Auditors. The Settlement 

Agreement is also waiting to be registered with the 

Court of Auditors.

With regard to point b), Autostrade per l’Italia has re-

ceived notice of the European Investment Bank’s 

consent to the change of control to the Consortium 

consisting of CDP Equity, The Blackstone Group Inter-

national Partners and Macquarie European Infrastruc-

ture Fund 6 SCSp and the subsequent release of the 

guarantees provided by Atlantia (the “waivers and/or 
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consents”). Changes to the loan agreements will be 

formalised in the coming weeks.

The Long Stop Date for fulfilment of all the conditions 

precedent is 31 March 2022. However, in the event 

that the conditions precedent have not been fulfilled 

or waived, the Long Stop Date may be delayed, at the 

request of one of the parties, until 30 June 2022. For 

closing to take place, the Autostrade per l’Italia group’s 

concessions must be valid and effective. The Agree-

ment lays down certain special indemnities payable by 

Atlantia to the Consortium in relation to two types of 

dispute (the “Special Indemnities”):

a) pending or future criminal or civil proceedings in 

connection with the Polcevera event, other proceed-

ings relating to matters linked to maintenance obli-

gations, and other civil proceedings, all listed in the 

Agreement (with any indemnities capped at €459 

million);

b) the criminal proceeding for alleged environmen-

tal damages and the civil damages requested by 

the Ministry of Environment (with any indemnities 

capped at €412 million). 

With regard to point a), the Agreement provides that 

Atlantia shall be solely liable for up to €150 million, 

above which sum, without prejudice to the cap of €459 

million on the indemnity payable, the amount payable 

will be shared by the buyer and seller, with Atlantia to 

be liable for 75%. 

Other key events

Management of investments

M&A activity included:

• the sale of a 49% stake in Telepass for €1,056 million 

to the global investment manager, Partners Group;

• rationalisation of the portfolio, reducing the interest 

in Hochtief from 23.9% to 15.9% (a fair value of €430 

million), the sale of 59.4% of Pavimental to Autostrade 

per l’Italia (€11 million), and the sale of 87.14% of Fiu-

micino Energia to Aeroporti di Roma for €10 million;

• the purchase of 1.66% of Volocopter (€15 million), a 

provider of innovative and sustainable urban air mo-

bility solutions;

• the signature, in January 2022, of an agreement to 

acquire a 100% interest in Yunex Traffic, a global 

leader in the innovative Intelligent Transport Sys-

tems (ITS) and Smart Mobility sector, for €950 mil-

lion, with the deal expected to close by September 

2022.

Financial activities

A capital deployment plan was drawn up in 2021 with 

the aim of (i) achieving organic growth at Group compa-

nies, with targeted financial support to take advantage 

of growth opportunities and ensure balanced financial 

structures; (ii) identifying new investment opportuni-

ties focusing on innovation and mobility; and (iii) re-

turning cash to shareholders. 

The new shareholder returns policy announced on 16 

June 2021 envisages:

• the distribution of approximately €600 million for 

2021, with estimated payout growth of between 3% 

and 5% in 2022 and 2023;

• a share buy-back programme, previously approved 

by shareholders at the General Meeting of 3 Decem-

ber 2021, involving up to 125,000,000 shares, repre-

senting approximately 15% of the issued capital, at a 

cost of up to €2 billion, and the accompanying can-

cellation of the shares without reducing the issued 

capital.

Information on liability management in 2021 is provided 

below in the description of net financial debt.
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Results of Operations

Reclassified income statement

€M   2021 2020 Increase/ 
(Decrease)

Dividends   419 502 -83

Gains/(Losses) on sales 1,032 -4 1,036

Impairment losses -104 -219 115

Profit from investments (A) 1,347 279 1,068

Interest expense on debt and other net financial expenses   -94 -127 33

Net profit/(loss) on derivative financial instruments   -5 -231 226

Loss from financial activities (B) -99 -358 259

Staff costs   -31 -18 -13

Other operating costs, net   -29 -32 3

Provisions   -77 - -77

Operating loss (C) -137 -50 -87

Amortisation, depreciation, impairment losses and reversals of 
impairment losses (D) -1 -2 1

Profit/(Loss) before tax (E= A+B+C+D) 1,110 -131 1,241

Income tax benefits (F) 59 102 -43

Profit/(Loss) for the year (E+F) 1,169 -29 1,198

The profit from investments primarily reflects the gain on the sale of the 49% stake in Telepass (€1,030 million, net 

of success fees), in addition to dividends from investees summarized in the following table.

€M 2021 2020 Increase/ 
(Decrease)

Abertis HoldCo 297 432 -135

Telepass 53 - 53

Hochtief 44 69 -25

Stalexport Autostrady 21 1 20

Aero 1 Global (Getlink) 4 - 4

Dividends from investees 419 502 -83

As in 2020, no dividends were paid by investees operat-

ing in the airports segment in 2021.

Finally, the result from investments includes the im-

pairment losses on Azzurra Aeroporti, amounting to 

€87 million, following impairment tests carried out on 

the basis of updated financial projections for airport 

operators in response to the Covid-19 pandemic, and 

Aeroporto di Bologna, amounting to €17 million (the re-

maining value is aligned with the share price as at 31 

December 2021).
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The loss from financial activities is summarised below.

€M 2021 2020 Increase/ 
(Decrease)

Bond issues -51 -33 -18

Term loans -21 -39 18

Revolving credit facilities -4 -58 54

Collar financing and other financial income/(expenses), net -18 3 -21

Interest expense on debt and other financial expenses (A) -94 -127 33

Gains/(Losses) on measurement of derivative financial instruments 92 -98 190

Realised losses on derivative financial instruments -30 -41 11

Reclassification of cash flow hedge reserve to profit or loss -67 -92 25

Net income/(losses) on derivative financial instruments (B) -5 -231 226

Net financial income/(expenses) (A+B) -99 -358 259

The improvement of €259 million compared with 2020 

essentially reflects: 

a) the improvement of €190 million in net gains and 

losses on derivative financial instruments not quali-

fying for hedge accounting, linked to the positive im-

pact of rising interest rates in 2021 on the fair value 

of Forward-Starting Interest Rate Swaps, compared 

with the impact of falling rates in 2020;

b) a reduction in interest expense on revolving credit 

facilities (€54 million), which were unused from Jan-

uary 2021;

c) a reduction of €25 million in losses following the reclas-

sification of losses from the cash flow hedge reserve, 

primarily relating to issues due to take place in 2020 

but that in 2021 were deemed no longer necessary in 

light of the Company’s changed financial outlook;

d) an increase in other financial expenses due to costs 

relating to the voluntary early unwinding of the collar 

financing agreement (€22 million); 

e) an increase in the cost of bond issues following the 

issue, in February 2021, of bonds worth €1,000 mil-

lion, paying annual coupon interest of 1.875%, offset 

by a reduction in the cost of term loans following re-

payments totalling €2,500 million during the year.

The operating loss of €137 million compares with a loss 

of €50 million for 2020.

€M 2021 2020 Increase/ 
(Decrease)

Wages and salaries -20 -22 2

Staff incentive plans -11 4 -15

Staff costs (A) -31 -18 -13

Ordinary operating costs -15 -14 -1

Extraordinary projects and costs -14 -18 4

Other operating costs, net (B) -29 -32 3

Provisions (C) -77 - -77

Operating profit/(loss) (A+B+C) -137 -50 -87
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The above change primarily reflects the movement in 

provisions for risks in 2021, totalling €77 million, and 

an increase in staff costs (€13 million). This reflects the 

variable component of remuneration, which in 2020 

benefitted from the release of provisions made in previ-

ous years for targets not achieved. Ordinary staff costs 

are down €2 million due to the smaller number of per-

sonnel employed in 2021.

Tax benefits amount to €59 million (€102 million in 

2020), reflecting the tax loss in 2021, after taking into 

account the limited impact on taxation of dividends 

and gains on the sale of investments.

Profit for 2021 amounts to €1,169 million (a loss of €29 

million for 2020).

Statement of comprehensive income

€M 2021 2020

Profit/(Loss) for the year (A) 1,169 -29

Gains/(Losses) on fair value measurement of investments -113 -576

Gains/(Losses) on fair value measurement of fair value hedges 6 169

Tax effects -6 10

Other comprehensive income for the year not reclassifiable to profit or loss (B) -113 -397

Reclassification of other comprehensive income for the year to profit or loss (C) 47 65

Total other comprehensive income/(loss) (D=B+C) -66 -332

Comprehensive income/(loss) for the year (A+D) 1,103 -361

Comprehensive income for 2021 amounts to €1,103 

million and reflects:

a) profit for 2021;

b) fair value losses on the investment in Hochtief (€113 

million), essentially due to the fall in the share price 

(from €79.55 to €71.00 per share in 2021);

c) the partial release of the cash flow hedge reserve to 

profit or loss (income of €67 million) after taxation of 

€20 million.
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Financial position

Reclassified statement of financial position

€M 31 December 
2021

31 December 
2020

Increase/ 
(Decrease)

Investments 8,730  14,708 -5,978

Property, plant and equipment and other intangible assets 29  12 17

Working capital 5,410  55 5,355

of which investments held for sale and discontinued operations 5,338 24 5,314

Provisions -79 -2 -77

Deferred tax assets, net 93  127 -34

Other non-current liabilities, net 2  -7 9

NET INVESTED CAPITAL 14,185  14,893 -708

Equity 11,562  10,458 1,104

Net financial debt 2,623  4,435 -1,812

Bond issues 2,728  1,738 990

Medium/long-term borrowings 765  5,234 -4,469

Other financial liabilities 165  409 -244

Cash and cash equivalents -806  -2,261 1,455

Other financial assets -229  -685 456

NET FINANCIAL DEBT AND EQUITY 14,185 14,893 -708

Investments, amounting to €8,730 million, are down 

€5,978 million compared with 31 December 2020 

(€14,708 million). This primarily reflects:

• the reclassification of Autostrade per l’Italia to as-

sets held for sale (€5,338 million);

• the sale of 8% of Hochtief, in addition to the decline 

in the fair value of this investment (amounting to 

€543 million);

• impairment losses on Azzurra Aeroporti and Aero-

porto di Bologna, amounting to €104 million.
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€M % 31 December 
2021

31 December 
2020

Increase/ 
(Decrease)

Autostrade per l’Italia 88% - 5,338 -5,338

Abertis HoldCo 50% +1 2,952 2,952 -

Autostrade dell’Atlantico 100% 755 755 -

Stalexport Autostrady 61% 105 105 -

Other   16 16 -

Motorways segment   3,828 9,166 -5,338

Aeroporti di Roma 99% 2,915 2,915 -

Azzurra Aeroporti 53% 62 149 -87

Aeroporto di Bologna 29% 94 111 -17

Airports segment   3,071 3,175 -104

Telepass 51% 14 14 -

Mobility services   14 14 -

Aero 1 (Getlink) 100% 1,000 1,000 -

Hochtief 16% 798 1,341 -543

Volocopter 2% 15 - 15

Fiumicino Energia (87%) - 8 -8

Other   4 4 -

Other investments   1,817 2,353 -536

Investments   8,730 14,708 -5,978

Autostrade per l’Italia 88% 5,338 - 5,338

Telepass (49%) - 14 -14

Pavimental (59%) - 10 -10

Investments held for sale and discontinued operations 5,338 24 5,314

In addition, it should be noted that Atlantia’s Board 

of Directors decided not to exercise the Company’s 

pre-emption right on options resulting from the rights 

issue carried out by Cellnex in April 2021 (resulting from 

ConnecT Due’s failure to exercise its options). Follow-

ing this, the Company also decided not to exercise its 

co-investment right on the remaining 3.4%, expiring on 

12 July 2021, as this was not deemed to be consistent 

with the Company’s medium- to long-term strategy.

Atlantia retains, through to 12 July 2025, (i) the right of 

first offer and right to match on a 5.7% stake in Cellnex 

and (ii) the right to match on options (not exercised by 

ConnecT Due) resulting from any future rights issues 

carried out by Cellnex.

Working capital, a positive €5,410 million, is up €5,355 

million compared with 31 December 2020 (€55 million), 

essentially due to reclassification of the investment in 

Autostrade per l’Italia to assets held for sale (€5,338 

million).

Equity of €11,562 million is up €1,104 million (€10,458 

million at the end of 2020) due to comprehensive in-

come for 2021 (€1,103 million).
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Net financial debt of €2,623 million is down €1,812 million (€4,435 million at the end of 2020) due to the following:

€M 2021 2020

Net financial debt at the beginning of year 4,435 4,801

Dividends from investees -419 -502

Disposals of interests in investees -1,064 -

Purchases of investments, property, plant and equipment and intangible assets 22 1

Change in fair value of funded collar on Hochtief shares -6 -169

Unwinding of collar financing and funded collar on Hochtief shares -413 -

Profit/(Loss) from financial activities, net of release from cash flow hedge reserve 32 266

Working capital and other changes 36 38

Net financial debt at end of year 2,623 4,435

The following have also taken place:

a) voluntary early repayment of medium/long-term 

borrowings totalling €3,750 million, including €2,500 

million in term loans (the remaining €750 million falls 

due in September 2023) and €1,250 million of the re-

volving credit facility falling due in July 2023 (availa-

ble through to June 2023);

b) the issue, in February 2021, of bonds maturing in 

2028, amounting to €1,000 million;

c) the partial unwinding of Forward-Starting Interest 

Rate Swaps (a notional value of €1,150 million, with 

the recognition of fair value losses of €148 million 

settled with the counterparty) following the above 

bond issue. The Company’s entire holdings of Inter-

est Rate Swaps (a notional value of €1,850 million), 

to date not qualifying for hedge accounting, are cov-

ered by cash collaterals (€127 million as at 31 Decem-

ber 2021);

d) partial repayment of the loan granted to the subsid-

iary, Autostrade dell’Atlantico (€79 million), with the 

remaining balance amounting to €50 million as at 31 

December 2021, after extension of the term to matu-

rity to 10 January 2023.

After the above events, the average weighted term to 

maturity of debt as at 31 December 2021 is approxi-

mately 4 years and 4 months (3 years and 4 months as 

at 31 December 2020).

As at 31 December 2021:

a) 78.6% of financial debt is fixed rate;

b) after taking into account interest rate hedges, all 

financial debt is fixed rate, in line with the Compa-

ny’s financial risk management guidelines (fixed rate 

debt >70%).

The average cost of medium/long-term borrowings in 

2021, including differentials on hedging instruments, is 

2.92%. The figure is 2.62% before the borrowing costs 

taken to profit or loss after early repayment of the term 

loans and the collar financing.

As at 31 December 2021, the Company has cash re-

serves of €2,056 million, consisting of: 

a) €806 million in cash and/or investments maturing in 

the short term;

b) €1,250 million in committed lines of credit, which 

may be used until June 2023 and expire in July 2023.
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The following should also be noted with regard to com-

mitted lines of credit:

a) voluntary early cancellation, on 22 February 2021, of 

the revolving credit facility of €2,000 million, expiring 

in May 2021, and already repaid on 5 November 2020;

b) following Autostrade per l’Italia’s issue of bonds on 

12 January 2021, amounting to €1,000 million, the 

commitment to provide the subsidiary with financial 

support of €900 million, given in December 2020, 

was cancelled ahead of the expiry date of 31 Decem-

ber 2022.

As at 31 December 2021, the Company has provided 

guarantees on behalf of Autostrade per l’Italia totalling 

€4,550 million (€5,353 million as at 31 December 2020). 

These have been issued to:

a) bondholders (amounting to up to €3,166 million as at 

31 December 2021, equal to 120% of the underlying 

debt) following the issuer substitution of December 

2016; 

b) the European Investment Bank (€1,384 million as at 

31 December 2021, equal to 120% of the underlying 

debt), to secure loans granted to the subsidiary.

Information on the guarantees provided by Atlantia on 

bonds issued by Autostrade per l’Italia is provided in 

note 7.2, “Financial risk management” in the separate 

financial statements.
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7. Atlantia SpA’s Consolidated Non-
financial Statement for the year 
ended 31 December 2021 

7.1 Consolidated non-financial statement 
pursuant to Legislative Decree 254/2016 

Methodology 

As a Public Interest Entity (“PIE”), Atlantia SpA meets 

its obligations under Legislative Decree 254/2016 

by preparing a consolidated non-financial statement 

(“NFS”) to the extent necessary to enable readers to 

gain an understanding of the company’s activities, its 

performance, its results and its impact. The NFS pro-

vides information on environmental and social aspects 

and those relating to people, respect for human rights 

and efforts to combat active and passive corruption, 

considered significant based on the entity’s activities 

and its characteristics. From the 2020 financial year, 

the NFS is included in the Group’s Integrated Annual 

Report, as shown in the table showing the links between 

the Report, the NFS and Legislative Decree 254/2016.

In order to guarantee the comparability of data and in-

formation over time and the correct assessment of the 

Group’s performance, the data shown primarily covers 

a two-year period or, unless otherwise indicated, even 

longer periods. 

The Integrated Annual Report for 2021 is Atlantia’s 

tenth integrated report, prepared on the basis of the 

core principles contained in the IR Framework drawn 

up by the Integrated Reporting Council (www.theiirc.

org/international-ir-framework/). The NFS included in 

the Integrated Annual Report has instead been pre-

pared in conformity with the GRI Sustainability Report-

ing Standards published by the GRI – Global Reporting 

Initiative, in line with the “in accordance - core” option. 

The topics and performance indicators reported in the 

NFS were chosen on the basis of the results of the up-

dated materiality analysis conducted by the Group in 

2021, as described in detail in the section, “1.2 Mate-

riality”. The process of updating the analysis aimed to 

identify the most significant topics for Atlantia, based 

on their impact on the business, their importance for 

stakeholders, and the probability and significance of 

the related risks and opportunities. In addition, the 

2021 reporting period also includes the definition of a 

further matrix, thus resulting in the creation of a dou-

ble-materiality matrix, designed to also highlight the 

importance of material topics from the viewpoint of 

their financial impact.

Together with identification of the economic activities 

considered “Eco-sustainable” in accordance with the 

EU Taxonomy, the construction of a double-materiality 

matrix further emphasises the importance of an inte-

grated report, in which financial and ESG disclosures 

are increasingly presented in an increasingly connect-

ed way. 

This section includes a table linking the material topics 

identified with the GRI disclosures and the aspects to 

be covered in order to comply with Legislative Decree 

254/2016, and the GRI Content Index. For each disclo-

sure included in the document, the table shows their 

correct location and any notes completing the disclo-

sure provided. 

The integration of non-financial information within 

this Report was carried out through a Company-wide 

process coordinated by the Chief Sustainability Office 

(CSO) in close collaboration with the CFO’s office and 

with the involvement of all Atlantia’s departments. The 

CSO was above all responsible for gathering data, in-

cluding through the CIR (Corporate Integrated Report-

ing) information system, and for managing the data/

information on sustainability and collaborative disclo-

sure management. 

In terms of the Scope of reporting for non-financial 

information for 2021, the Autostrade per l’Italia group 

has been excluded following signature of the share 

purchase agreement in June 2021, as described in 

greater detail in section 5 of the Report. To make it 

easier for readers to compare and understand the 

Atlantia Group’s performances over time, despite the 

major change in the Scope of consolidation, amounts 

relating to the performance for 2020 have been restat-

ed, with respect to those published in the Integrated 

Report for 2020 and are thus shown after stripping out 

Autostrade per l’Italia’s contribution. Section 7. Con-

solidated non-financial statement does, however, in-

clude a number of specific, deconsolidated KPIs: GRI 
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102-8, GRI 302-1, GRI 305-1, GRI 305-2, GRI 405-1 and 

GRI 403-9, for which disclosures for Autostrade per 

l’Italia have been included. Within the context of so-

cial indicators, only total and average workforce data 

has been provided for Spea Engineering. In addition, 

Autostrade Indian Infrastructure Development Pri-

vate Limited and certain companies linked to Abertis 

Mobility Services have been excluded from the Scope 

of reporting for 2021. 

Further limits on the Scope are clearly indicated in the 

text and do not affect the statement’s ability to provide 

a complete picture of the entity’s activities, as required 

by art 3.c.1 of Legislative Decree 254/2016. When esti-

mates are used, they are appropriately indicated and 

details of the method of calculation are provided. Notes 

are included within the text to explain the absence of 

data (data that is difficult or impossible to obtain, or 

that is not sufficiently reliable), changes in the calcu-

lation and estimation methods used, changes in the 

Scope, etc..

The Integrated Annual Report, together with the con-

tent constituting the NFS for the year ended 31 De-

cember 2021, was approved by Atlantia SpA’s Board of 

Directors on 10 March 2022. With the exception of the 

information in the following table linking to the Global 

Compact principles, the SASB framework and the sec-

tion on the EU Taxonomy, the NFS was covered by a 

limited assurance engagement, conducted in accord-

ance with the criteria indicated in ISAE 3000 Revised, 

by the audit firm, KPMG SpA. The resulting report is 

published in Italian and English on Atlantia’s website 

(www.atlantia.it). 

The method of calculating Scope 1, 2 and 3 green-

house emissions was reviewed during the year. In the 

case of Scope 3 emissions, reference was made to 

the GHG protocol standard, “Corporate Value Chain 

Accounting and Reporting Standard”, which identifies 

15 categories of indirect upstream and downstream 

emission throughout the value chain. In terms of Scope 

3 managed assets, upstream activities include emis-

sions from purchased goods and services, waste from 

operations, business travel and employee commut-

ing, emissions linked to the purchase and distribution 

of energy and fuel (not included in Scope 1 or Scope 

2). Downstream activities include emissions from the 

downstream transport of goods and people, which in 

the airports segment covers access to infrastructure, 

capital expenditure and leased assets. Emissions from 

the use of sold products and services are excluded 

from downstream emissions. In the specific case of 

Atlantia’s businesses, this means emissions from mo-

torway traffic and from aircraft, as these fall within the 

category of emissions linked to indirect use of the ser-

vice over which the entity has no, or limited, influence.

Scope 3 emissions relating to the “other purchased 

goods and services” category for upstream emissions, 

introduced for the first time in this Report, are deter-

mined applying an input-output economic model. This 

uses specific software and is based on the total value of 

expenditure divided into different product and service 

categories. The figures for 2020 and 2021 have been 

estimated on the basis of the information available at 

the date of preparation of the NFS. The Directors be-

lieve that there will not be significant changes with re-

spect to the estimated figures. 
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GRI content index

GRI disclosure Description Page Notes/Omissions

GRI 102: General disclosures (2016)

Profile of the 
organization

102-1 Name of the organisation pp. 13

102-2 Activities, brands, products, and services pp. 64-70 

102-3 Location of headquarters Roma: Piazza di San Silvestro 8 - sede legale; 
Milano: Piazza Armando Diaz 2

102-4 Location of operations pp. 13-14

102-5 Ownership and legal form p. 12

102-6 Markets served pp. 14; 64-70 

102-7 Scale of the organisation pp. 13; 64-70 

102-8 Information on employees and other workers pp. 133; 195-197

102-9 Supply chain pp. 146; 204-205

102-10 Significant changes to the organization and its 
supply chain pp. 176-177 

102-11 Precautionary principle pp. 76-92

102-12 External initiatives UN Global Compact; Carbon Disclosure Project; 
The Climate Pledge

102-13 Membership of associations pp 34-35

Strategy
102-14 Statement from senior decision maker pp. 6-8; 32

102-15 Key impacts, risks and opportunities pp. 40-49; 76-92

Ethics and integrity 102-16 Values, principles, standards and norms of 
behaviour pp. 32; 76; 111-112; 141; 147

Governance

102-18 Governance structure pp. 96-97

102-21 Consulting stakeholders on economic, 
environmental, and social topics pp. 33-38

102-22 Composition of the highest governance body 
and its committees

pp 97-100; Further information is provided in the “Report on Corporate 
Governance”. 

102-38 Annual total compensation ratio
The ratio between the pay of the CEO and General Manager and the 
average pay of employees within the Scope of consolidation is 57.6:1. 
Further details are provided in the “Report on remuneration paid in 2021”.

102-39 Percentage increase in annual total 
compensation ratio

This ratio has increased with respect to 2020 (in 2020 the ratio for the 
same Scope of consolidation was 17.7). This reflects the fact that in 2020, 
in response to the Covid-19 pandemic that had a wide-ranging impact on 
the Company’s results, the CEO and General Manager did not receive 
any variable bonuses and cut his fixed pay by 25% in the period from May 
to December 2020. In addition, the average pay of employees changed 
in 2021 with respect to 2020, largely due to changes in the Scope of 
consolidation. Further details of the impact of the change in the Scope of 
consolidation on the calculation of average pay are provided in the “Report 
on remuneration paid in 2021”.

Stakeholder 
engagement

102-40 List of stakeholder groups pp. 34

102-41 Collective bargaining agreements
77% of employees were covered by forms of collective bargaining 
agreement in 2021. See the paragraph on “Diversity, equality and 
inclusion”.

102-42 Identifying and selecting stakeholders pp. 33-35; 103-104 

102-43 Approach to stakeholder engagement pp. 33-35 

102-44 Key topics and concerns raised pp. 36-38 
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GRI disclosure Description Page Notes/Omissions

Reporting practices

102-45 Entities included in the consolidated financial 
statements pp. 176-177

102-46 Defining report content and topic boundaries pp. 176-177

102-47 List of material topics pp. 37-38 

102-48 Restatements of information Any changes with respect to data published in the previous report are 
appropriately indicated and justified in the document. 

102-49 Changes in reporting pp. 176-177

102-50 Reporting period The reporting period is from 1 January to 31 December 2021. 

102-51 Date of most recent report The Integrated Annual Report for 2020 was published on 29 April 2021.

102-52 Reporting cycle pp. 176-177

102-53 Contact point for questions regarding the 
report investor.relations@atlantia.com

102-54 Claims of reporting in accordance with the GRI 
Standards pp. 176-177

102-55 GRI content index p. 178

102-56 External assurance Chapter 11. Reports

Specific standards

Responsible  
supply chain

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries 146

103-2 The management approach and its 
components pp. 146, 204-205

103-3 Evaluation of the management approach pp. 146, 204-205

 GRI 204: Procurement practices (2016)

204-1 Proportion of spending on local suppliers 204

GRI 308: Supplier environmental assessment

308-1 New suppliers that were screened using 
environmental criteria 146; 204-205

2.3% of 
suppliers were 
screened using 
environmental 
criteria in 2021. 
This figure does not 
include the Abertis 
group.

GRI 408: Child labour

408-1 Operations and suppliers at significant risk for 
incidents of child labour 146; 204-205 No cases to report.

GRI 409: Forced or compulsory labour

409-1 Operations and suppliers at significant risk for 
incidents of forced or compulsory labour 146; 204-205 No cases to report.

GRI 414: Supplier social assessment

414-1 New suppliers that were screened using social 
criteria 146; 204-205

414-2 Negative social impacts in the supply chain 
and actions taken 87, 88, 112, 146

Community 
engagement and 
support

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries 56, 60-61, 144-145

103-2 The management approach and 
its components 56, 60-61, 144-145

103-3 Evaluation of the management 
approach 56, 60-61, 144-145

GRI 413: Local communities (2016)

413-1
Operations with local community 
engagement, impact assessments, and 
development programs

144-145

413-2
Operations with significant actual and 
potential negative impacts on local 
communities

144-145
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GRI disclosure Description Page Notes/Omissions

Employee 
engagement and 
development

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries

60-61, 133-134, 
136-137

103-2 The management approach and its 
components

60-61, 133-134, 
136-137

103-3 Evaluation of the management approach 60-61, 133-134, 
136-137

GRI 401: Employment (2016)

401-1 New employee hires and employee turnover 198-200

401-2
Benefits provided to full-time employees that 
are not provided to temporary or part-time 
employees

204

401-3 Parental leave 139-200

The figures are 
shown without 
a breakdown by 
gender

 GRI 402: Labour/ management relations

402-1 Minimum notice periods regarding operational 
changes

The minimum notice period for a worker in the 
event of organisational changes is governed by 
the various individual labour agreements in the 
countries in which Atlantia operates. For example, 
at Abertis companies, the minimum period of 
notice is 30 days in all countries except for some 
(e.g., France, 60 days; Puerto Rico, 7 days).

GRI 404: Training and education

404-1 Average hours of training per year per 
employee 202-203

404-2 Programs for upgrading employee skills and 
transition assistance programs 136-137

404-3 Percentage of employees receiving regular 
performance and career development review 137, 203

GRI 407: Freedom of association and collective bargaining 
(2016)

407-1
Operations and suppliers in which the right 
to freedom of association and collective 
bargaining may be at risk

141
No at-risk situations 
have been 
identified.

Tackling climate 
change

GRI a103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries

36-38, 60-61, 79-83, 
126-130

103-2 The management approach and its 
components

36-38, 60-61, 79-83, 
126-130

103-3 Evaluation of the management approach 36-38, 60-61, 79-83, 
126-130

GRI 305: Emissions (2016)

305-1 Direct (Scope 1) GHG emissions 129-130, 193-194

305-2 Indirect (Scope 2) GHG emissions 129-130, 193-194

305-3 Other indirect (Scope 3) GHG emissions 129-130, 193-194

305-4 GHG emissions intensity 129-130

305-5 Reduction of GHG emissions 129-130
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GRI disclosure Description Page Notes/Omissions

Human and 
workers’ rights

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries

36-38, 60-61, 111-112, 
138-141

103-2 The management approach and its 
components

36-38, 60-61, 111-112, 
138-141

103-3 Evaluation of the management approach 36-38, 60-61, 111-112, 
138-141

GRI 410: Security practices (2016)

410-1 Security personnel trained in human rights 
policies or procedures

62% of security personnel has received training in 
human rights policies or procedures.

GRI 411: Rights of indigenous peoples (2016)

411-1 Incidents of violations of the 
rights of indigenous peoples

There were no violations of the rights of 
indigenous peoples in 2021.

Diversity, equality 
and inclusion

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries pp. 36-38; 60-61; 138-140

103-2 The management approach and its 
components pp. 36-38; 60-61; 138-140

103-3 Evaluation of the management approach pp. 36-38; 60-61; 138-140

GRI 405: Diversity and equal opportunities (2016)

405-1 Diversity of governance bodies and employees 101, 138-140, 195-200

405-2 Ratio of basic salary and remuneration of 
women to men 140, 203

GRI 406: Non-discrimination (2016)

406-1 Incidents of discrimination and corrective 
actions taken No cases of discrimination were reported in 2021. 

Circular economy

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries pp. 36-37; 60-61; 132

103-2 The management approach and its 
components pp. 36-37; 60-61; 132

103-3 Evaluation of the management approach pp. 36-37; 60-61; 132

GRI 301: Materials (2016)

301-1 Materials used by weight or volume 190

GRI 306: Waste (2020)

306-1 Waste generation and significant waste-related 
impacts 132, 194

306-2 Management of significant waste-related 
impacts 132, 194

306-3 Waste generated 194

306-4 Waste diverted from disposal 194

306-5 Waste directed to disposal 194
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GRI disclosure Description Page Notes/Omissions

Ethics, 
transparency and 
good governance

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries

36-38, 79-80, 85, 
108-113, 147

103-2 The management approach and its 
components

36-38, 79-80, 85, 
108-113, 147

103-3 Evaluation of the management approach 36-38, 79-80, 85, 
108-113, 147

GRI 205: Anticorruption (2016)

205-1 Operations assessed for risks related to 
corruption

Risk assessment concerning anti-corruption is 
carried out with reference to the Group as a whole.

205-2 Communication and training about anti-
corruption policies and procedures 111, 202-203, 205

205-3 Confirmed incidents of corruption and actions 
taken No cases of corruption were reported in 2021.

GRI 207: Taxation (2019)

207-1 Approach to tax 148-151

207-2 Tax governance, control and risk management 148-151

207-3 Stakeholder engagement and management 
concerns related to tax 148-151

207-4 Country-by-country reporting 148-151

GRI 307: Environmental compliance (2016)

307-1 Non-compliance with environmental laws and 
regulations

There were 31 cases of environmental non-compliance in 2021. 

Of these, 28 regarded the Brazilian company, AB Concessoes, and relate 
to administrative sanctions imposed by the Ministry of the Environment 
and other government agencies. The total monetary value of the fines was 
€410,481. 

2 cases regarding ADR group companies were resolved during the year 
without any sanction. 

1 case of non-compliance refers to Abertis and regards the violation of 
certain water quality parameters in Brazil. 

GRI 415: Public policy (2016)

415-1 Political donations No political donations have been made.

GRI 419: Socio-economic compliance (2016)

419-1 Non-compliance with laws and regulations in 
the social and economic area

There were 11 cases of non-compliance with labour laws in 2021 regarding 
AB Concessoes. The monetary value of the cases was not significant (< 
€2,000).

There 5 cases of non-compliance at Grupo Costanera, but they did not 
give rise to significant fines. 

Sustainable finance

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries 36-37, 104-105

103-2 The management approach and its 
components 36-37, 104-105

103-3 Evaluation of the management approach 36-37, 104-105

GRI 201: Economic performance (2016)

201-1 Direct economic value generated and 
distributed 144-145

201-2 Financial implications and other risks and 
opportunities due to climate change 80-83

201-4 Financial assistance received from government Grants totalling approximately €58 million were received in 2021.
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GRI disclosure Description Page Notes/Omissions

Fair business 
practices

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries 36-37, 96

103-2 The management approach and its 
components 36-37, 96

103-3 Evaluation of the management approach 36-37, 96

GRI 206: Anti-competitive behaviour (2016)

206-1
Total legal actions for anti-competitive 
behaviours, antitrust and monopoly practices 
and related judgments

A fine of €2,000,000 was imposed on Telepass in 2021 for anti-competitive, 
antitrust and monopoly practices. 

Data privacy, 
protection and 
information 
security

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries

36-37, 60-61, 79-80, 
85, 88, 90, 92, 137, 
147

103-2 The management approach and its 
components

36-37, 60-61, 79-80, 
85, 88, 90, 92, 137, 
147

103-3 Evaluation of the management approach
36-37, 60-61, 79-80, 
85, 88, 90, 92, 137, 
147

GRI 418: Customer privacy (2016)

418-1
Substantiated complaints concerning 
breaches of customer privacy and losses of 
customer data

There were no substantiated complaints concerning breaches of customer 
privacy and losses of customer data in 2021.

Business resilience

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries

32, 36-37, 40-51, 56-
58, 81-85

103-2 The management approach and its 
components

32, 36-37, 40-51, 56-
58, 81-85

103-3 Evaluation of the management approach 32, 36-37, 40-51, 56-
58, 81-85

 GRI 203: Indirect economic impacts (2016)

203-1 Infrastructure investments and services 
supported 46-51, 56-58, 81-85

203-2 Significant indirect economic impacts 144-145
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GRI disclosure Description Page Notes/Omissions

Employee health, 
safety and 
wellbeing

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries

36-37, 60-61, 134-137, 
141, 201-202, 204

103-2 The management approach and its 
components

36-37, 60-61, 134-137, 
141, 201-202, 204

103-3 Evaluation of the management approach 36-37, 60-61, 134-137, 
141, 201-202, 204

 GRI 403: Occupational health and safety (2016)

403-1 Occupational health and safety management 
system 134-137, 141

403-2 Hazard identification, risk assessment, and 
incident investigation 88, 134-137, 141, 141

403-3 Occupational health services 204

403-4
Worker participation, consultation, and 
communication on occupational health and 
safety

134-137, 141

403-5 Worker training on occupational health and 
safety 134-137, 141, 202-203

403-6 Promotion of worker health 134-137, 141, 202-203

403-7
Prevention and mitigation of occupational 
health and safety impacts directly linked by 
business relationships

88, 134-137, 141, 
202-203

403-8 Workers covered by an occupational health 
and safety management system 135, 205

403-9 Work-related injuries 134-137, 201-202

Product and service 
safety

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries 141-142, 205

103-2 The management approach and its 
components 141-142, 205

103-3 Evaluation of the management approach 141-142, 205

GRI 416: Customer health and safety (2016)

416-1 Assessment of the health and safety impacts 
of product and service categories 78-92, 141-142

416-2
Incidents of non-compliance concerning the 
health and safety impacts of products and 
service

Please go to section 
10.6

Energy transition

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries

36-37, 60-61, 126-130, 
190-191

103-2 The management approach and its 
components

36-37, 60-61, 126-130, 
190-191

103-3 Evaluation of the management approach 36-37, 60-61, 126-130, 
190-191

 GRI 302: Energy (2016)

302-1 Energy consumption within the organization 126-130, 190-191

302-2 Energy consumption outside of the 
organisation 126-130, 190-191

302-3 Energy intensity 126-130, 190-191

302-4 Reduction of energy consumption 126-130, 190-191
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GRI disclosure Description Page Notes/Omissions

Efficient use of 
water resources

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries 36-37, 191-192

103-2 The management approach and its 
components 36-37, 191-192

103-3 Evaluation of the management approach 36-37, 191-192

 GRI 303: Water and effluents (2016)

303-1 Interactions with water as a shared resource 191-192

303-3 Water withdrawals 191-192

Other relevant topics not related to GRI Specific Standards Disclosures

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries 36-37, 60-61, 132-133

Biodiversity and 
soil use 103-2 The management approach and its 

components 36-37, 60-61, 132-133

103-3 Evaluation of the management approach 36-37, 60-61, 132-133

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries 36-37, 50-53, 131-132

Innovation 
and digital 
transformation 

103-2 The management approach and its 
components 36-37, 50-53, 131-132

103-3 Evaluation of the management approach 36-37, 50-53, 131-132

GRI 103: Management approach (2016)

Minimization of 
noise pollution 103-1 Explanation of the material topics and its 

boundaries 36-37

This issue is managed at operational level. Reference should therefore be 
made to the specific documents published by the individual companies in 
our portfolio.

103-2 The management approach and its 
components

103-3 Evaluation of the management approach

Product quality and 
accessibility 

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries 36-37, 47-52, 141-145

103-2 The management approach and its 
components 36-37, 47-52, 141-145

103-3 Evaluation of the management approach 36-37, 47-52, 141-145

Sustainable mobility 
solutions

GRI 103: Management approach (2016)

103-1 Explanation of the material topics and its 
boundaries 36-37, 50-53, 131-132

103-2 The management approach and its 
components 36-37, 50-53, 131-133

103-3 Evaluation of the management approach 36-37, 50-53, 131-134
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Table linking to Legislative Decree 254/2016 – Material topics – GRI

Legislative 
Decree 
254/2016 topic 
areas

Material topics GRI content 
index

Internal 
Scope of 
materiality

External Scope 
of materiality Type of impact

Environmental  Energy 
transition  Energy (2016) 

302-1  Energy consumption within the 
organization

Atlantia, 
subsidiaries

Institutions, 
Communities 
and environment 

Direct – caused 
by Atlantia 

302-2  Energy consumption outside of the 
organisation

302-3  Energy intensity

302-4  Reduction of energy consumption

Environmental Tackling 
climate change 

Emissions 
(2016) 

305-1  Direct (Scope 1) GHG emissions

Atlantia, 
subsidiaries 

Institutions, 
Communities 
and environment  

Direct – caused 
by Atlantia and 
indirect – linked 
to Atlantia’s 
activities

305-2  Indirect (Scope 2) GHG emissions

305-3  Other indirect (Scope 3) GHG emissions

305-4  GHG emissions intensity

305-5  Reduction of GHG emissions

Social and 
employee-
related aspects 

Employee 
health & safety 
and wellbeing 

Occupational 
health and 
safety (2018) 

403-1  Occupational health and safety 
management system

Atlantia, 
subsidiaries 

 

Suppliers, 
Business 
partners, 
Contractors 

 

Direct – caused 
by Atlantia 

403-2  Hazard identification, risk assessment, 
and incident investigation

403-3  Occupational health services

403-4 
Worker participation, consultation, and 
communication on occupational health 
and safety

403-5  Worker training on occupational health 
and safety

403-6  Promotion of worker health

403-7 
Prevention and mitigation of 
occupational health and safety impacts 
directly linked by business relationships

403-8  Workers covered by an occupational 
health and safety management system

403-9  Work-related injuries

Social and 
employee-
related aspects 

Respect for 
human rights 

Diversity, 
equality and 
inclusion

General 
disclosures 
(2016) 

102-8  Information on employees and other 
workers

Atlantia  Employees  Direct – caused 
by Atlantia

Diversity 
and equal 
opportunities 
(2016) 

405-1  Diversity of governance bodies and 
employees

405-2  Ratio of basic salary and remuneration 
of women to men

Non-
discrimination 
(2016) 

406-1 Incidents of discrimination and 
corrective actions taken

Social and 
employee-
related aspects 

Employee 
engagement 
and 
development 

Employment 
(2016)  401-1  New employee hires and employee 

turnover

Atlantia  Employees  Direct – caused 
by Atlantia

  401-2 
Benefits provided to full-time 
employees that are not provided to 
temporary or part-time employees

  401-3  Parental leave

Labour/ 
management 
relations (2016) 

402-1  Minimum notice periods regarding 
operational changes

Training and 
education 
(2016) 

404-1  Average hours of training per year per 
employee 

404-2  Programs for upgrading employee skills 
and transition assistance programs

404-3 
Percentage of employees receiving 
regular performance and career 
development review

Freedom of 
association 
and collective 
bargaining 
(2016) 

407-1 

Operations and suppliers in which the 
right to freedom of association and 
collective bargaining may be at risk
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Legislative 
Decree 
254/2016 topic 
areas

Material topics GRI content 
index

Internal 
Scope of 
materiality

External Scope 
of materiality Type of impact

Social and 
employee-
related aspects 

Product and 
service safety 

Customer 
health and 
safety (2016) 

416-1 
Assessment of the health and safety 
impacts of product and service 
categories

Subsidiaries  

Communities 
and environment 

 

Direct – caused 
by Atlantia and 
indirect – linked 
to Atlantia’s 
activities416-2 

Incidents of non-compliance concerning 
the health and safety impacts of 
products and service

Social and 
employee-
related aspects

Environmental

Innovation 
and digital 
transformation 

Management 
approach 
(2016) 

103  Management approach  Atlantia 
Customers, 
Communities 
and environment 

Direct – caused 
by Atlantia

Social aspects Responsible 
supply chain

Procurement 
practices 204

Respect for 
human rights 

Human and 
workers’ 
rights*

Security 
practices 
(2016) 

410-1  Security personnel trained in human 
rights policies or procedures

Atlantia, 
subsidiaries 

Employees, 
Communities 
and environment  

Direct – caused 
by Atlantia and 
indirect – linked 
to Atlantia’s 
activities

Rights of 
indigenous 
people (2016) 

411-1  Incidents of violations of the rights of 
indigenous peoples

Human rights 
assessment 
(2016) 

412-1 
Operations that have been subject 
to human rights reviews or impact 
assessments

Combatting 
active and 
passive 
corruption

Ethics, 
transparency 
and good 
governance 

Economic 
performance 
(2016) 

201-4 Financial assistance received from 
government

Atlantia 

Employees,   
Communities 
and 
environment, 
Institutions, 
Investors 
and financial 
community, 
Suppliers, 
Business 
partners, 
contractors, 
Customers 

Direct – caused 
by Atlantia

Anticorruption 
(2016) 

205-1  Operations assessed for risks related to 
corruption

205-2  Communication and training about anti-
corruption policies and procedures

205-3  Confirmed incidents of corruption and 
actions taken

Anti-
competitive 
behaviour 
(2016)

206-1
Total legal actions for anti-competitive 
behaviours, anti-trust and monopoly 
practices and related judgments

Taxation (2019) 

207-1  Approach to tax

207-2  Tax governance, control and risk 
management

207-3  Stakeholder engagement and 
management concerns related to tax

207-4  Country-by-country reporting

Environmental 
compliance 
(2016) 

307-1  Non-compliance with environmental 
laws and regulations

Public policy 
(2016)  415-1 Political donations

Socio-
economic 
compliance 
(2016) 

419-1 
Non-compliance with laws and 
regulations in the social and economic 
area

*  A relevant but not material topic. It has been included in this table to provide full disclosure compared with the scope of the disclosures 
indicated in Legislative Decree 254/2016. 
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Global Compact principles - GRI Standards disclosures 

Category Global Compact principle GRI disclosures

Human rights

Principle 1: Businesses should support and respect the protection of 
internationally proclaimed human rights

405-1, 405-2, 406-1, 410-1, 411-1, 412-1, 
413- 1, 413-2, 418-1

Principle 2: Businesses should make sure that they are not complicit 
in human rights abuses 414-1, 414-2

Labour

Principle 3: Businesses should uphold the freedom of association and 
the effective recognition of the right to collective bargaining 102-41, 402-1, 407-1

Principle 4: Businesses should eliminate all forms of forced and 
compulsory labour 409-1

Principle 5: Businesses should effectively abolish child labour 408-1

Principle 6: Businesses should eliminate all forms of discrimination in 
respect of employment and occupation

102-8, 401-3, 404-1, 404-2, 404-3, 405-1, 
405-2

Environment

Principle 7: Businesses should support a precautionary approach to 
environmental challenges

102-11, 201-2, 301-1, 302-4, 303-1, 305-4, 
306-1, 307-1, 308-1, 308-2 305-5

Principle 8: Businesses should undertake initiatives to promote 
greater environmental responsibility

301-1, 302-4, 303-1, 305-4, 306-1, 307-1, 
308-1, 308-2

Principle 9: Businesses should encourage the development and 
diffusion of environmentally friendly technologies 302-4, 302-5

Tackling corruption Principle 10: Businesses should work against corruption in all its 
forms, including extortion and bribery 102-16, 102-17, 205-1, 205-2, 205-3, 415-1
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Sustainability Accounting Standards Board (SASB)

Topic Accounting Metrics Sasb code Reference / direct answer

Environmental 
Impacts 
of Project 
Development 

Number of incidents of non-compliance 
with environmental permits, standards, 
and regulations

IF-EN-160a.1 Reference should be made to the section, “GRI content 
index”.

Discussion of processes to assess and 
manage environmental risks associated 
with project design, siting, and 
construction

IF-EN-160a.2 Reference should be made to the section, “4.3 The risk 
map and the related control mechanisms”.

Structural 
Integrity & 
Safety

Amount of defect-and safety-related 
rework costs IF-EN-250a.1 Reference should be made to the section, “10.6 

Significant legal and regulatory aspects”.

Total amount of monetary losses as a 
result of legal proceedings associated with 
defect- and safety-related incidents

IF-EN-250a.2 Reference should be made to the section, “10.6 
Significant legal and regulatory aspects”.

Workforce 
Health & Safety

(1) Total recordable incident rate 
(TRIR) and (2) fatality rate for (a) direct 
employees and (b) contract employees

IF-EN-320a.1 Reference should be made to the section, “Our 
people”.

Lifecycle 
Impacts of 
Buildings & 
Infrastructure

Number of (1) commissioned projects 
certified to a third-party multi-attribute 
sustainability standard and (2) active 
projects seeking such certification

IF-EN-410a.1 Reference should be made to the detailed 
documentation published by our operating companies.

Discussion of process to incorporate 
operational-phase energy and water 
efficiency considerations into project 
planning and design

IF-EN-410a.2

Reference should be made to the section, “Our 
commitment to responsible management of resources: 
circular economy and biodiversity” and the “Code of 
Ethics”, section 4 “We protect the environment” -(click 
here to find out more).

Climate Impacts 
of Business Mix

Amount of backlog for (1) hydrocarbon 
related projects and (2) renewable energy 
projects

IF-EN-410b.1
From 2021, we have implemented a system for 
collecting data that requires information relating to 
this indicator. There is nothing to report this year.

Amount of backlog cancellations 
associated with hydrocarbon-related 
projects

IF-EN-410b.2
From 2021, we have implemented a system for 
collecting data that requires information relating to 
this indicator. There is nothing to report this year.

Amount of backlog for non-energy projects 
associated with climate change mitigation IF-EN-410b.3

From 2021, we have implemented a system for 
collecting data that requires information relating to 
this indicator. There is nothing to report this year.

Business Ethics

(1) Number of active projects and (2) 
backlog in countries that have the 
20 lowest rankings in Transparency 
International’s Corruption Perception 
Index

IF-EN-510a.1

The Group does not have any projects in any of 
the 20 countries that have the lowest rankings in 
Transparency International’s Corruption Perception 
Index, as indicated in the SASB guidelines. Atlantia is 
present in the following countries: 

- USA; Puerto Rico; Mexico; Brazil; Chile; Argentina; 
Italy; Spain; France; Poland; India. 

This indicator is therefore not applicable. For more 
details on the 20 lowest ranked countries in the CPI - 
https://www.transparency.org/en/cpi/2021.

Total amount of monetary losses as a 
result of legal proceedings associated with 
charges of (1) bribery or corruption and (2) 
anticompetitive practices

IF-EN-510a.2 Reference should be made to the section, “GRI content 
index”.

Description of policies and practices for 
prevention of (1) bribery and corruption, 
and (2) anti-competitive behaviour in the 
project bidding processes

IF-EN-510a.3

Reference should be made to the sections, “5.4 Ethics 
and compliance management” and the “GRI content 
index”. Reference should also be made to the “Atlantia 
Group’s Anticorruption Policy” - (click here to find out 
more).
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7.2 Quantitative tables

7.2.1 Environmental performance 

Materials used

 Key materials consumed UM  2021  2020 

Quarry materials t 1,302,328 5,577,466

Asphalt concrete and bitumen purchased t 1,652,908 1,651,927

Cement/concrete t 322,007 889,708

Salt, chlorides and de/anti-icing products t 63,050 4,244

Iron, steel and other metals t 24,729 40,864

Other materials t 10,265 17,683

Total materials used t 3,375,287 8,181,891

 

The Group purchased over 3.3 million tonnes of mate-

rial for use in operations in 2021, marking a reduction 

compared with 2020. This was primarily due to the 

sharp decrease in the quantity of quarry materials, fol-

lowing the completion of works in Brazil. 

Energy consumption by type

Type of consumption  UM 2021  2020  % 21 vs 20

Electricity 

Electricity purchased  TJ 1,102 1,043 6%

of which from renewable sources TJ 357 138 160%

Thermal energy purchased  TJ 7 - -

of which from renewable sources TJ - - -

Self-produced electricity from renewable sources  TJ 6 8 -26%

Fuel 

Natural/Methane gas TJ 1,137 1,033 10%

Diesel  TJ 465 600 -23%

LPG  TJ 3 3 0%

Petrol  TJ 128 77 66%

Fuel oil  TJ 37 2 n/s

Ethanol TJ 22 56 -61%

Biodiesel  TJ 4 - -

Total TJ 2,905 2,814 3%

Cost of energy  €/000 70,712 80,812 -12%

% of total net operating costs % 3.2% 3.4% -6%
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Energy consumption by country

Country UM  2021  2020  % 21 vs 20

France TJ 503 501 0%

Spain TJ 155 196 -21%

Argentina TJ 159 158 1%

Brazil TJ 420 506 -17%

Chile TJ 254 214 19%

Italy TJ 1,289 1,145 13%

Mexico TJ 30 39 -24%

Poland TJ 31 23 35%

USA TJ 32 - 0%

Other TJ 31 32 -2%

Total  TJ 2,905 2,814 3%

have involved the upgrade of the systems used to mon-

itor water networks, enable us to control and manage 

water networks and plants and carry out targeted inter-

ventions should any critical issues arise. For example, 

SANEF SA, an Abertis group company, as part of a long-

term plan to improve its environmental performance, 

has undertaken a series of initiatives at its most impor-

tant operating sites to create water containment and 

treatment tanks at a cost of approximately €27 million. 

A further example of this positive approach is provided 

by the work carried out by Aeroporti di Roma at Fiumici-

no airport, where over €1 million has been invested in 

upgrading waste water treatment, with the aim of reus-

ing the treated water for technical, firefighting or irriga-

tion purposes. There was a 4% reduction in aggregate 

water withdrawals in 2021, with 21% of the total volume 

withdrawn being recycled. 

Operating in several countries with high levels of wa-

ter stress1, such as Spain, Italy, Chile, Mexico and In-

dia, Atlantia closely monitors the control and manage-

ment of water resources through our subsidiaries. The 

Group follows shared objectives aimed at optimising 

water consumption, maximising the recycling and re-

use of water and constant monitoring of waste water. 

To achieve this aim, Atlantia’s subsidiaries have adopt-

ed policies designed to protect the most vulnerable 

water resources and take steps to improve efficiency 

and to contain and reduce any losses. In addition, fur-

ther initiatives have been introduced with a view to sav-

ing drinking and industrial water. These actions, which 

1 Water stress refers to the ability or inability to meet human and 
ecological demand for water, and to water availability, quality or 
accessibility. 
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Water withdrawals

  UM 2021 2020

Surface water Ml 1,064 1,284

Fresh water 1 Ml 1,025 1,123

Other water 2 Ml 39 161

Groundwater Ml 1,436 1,504

Fresh water Ml 691 339

Other water Ml 745 1,165

Process water Ml 37 0

Fresh water Ml 37 0

Other water Ml 0 0

Third-party water Ml 2,996 2,927

Fresh water Ml 2,398 2,899

Other water Ml 598 28

Total water withdrawn  Ml 5,534 5,715

of which fresh water  Ml 4,151 4,361

of which from areas subject to water stress Ml 5,403 5,584

1  ≤ 1,000 mg/L total dissolved solids
2 > 1,000 mg/L total dissolved solids

Water withdrawals in areas subject to water stress by country (Atlas – WRI)

Country Withdrawals (Ml) Level of water stress 

Italy 1,819 High

Spain 32 High

France 1,575 Medium-high

Mexico 115 High

Brazil 93 Low

Chile 1,863 High

USA 1 Low - Medium

Puerto Rico 11 No data

Argentina 15 Low - Medium

Poland 10 Low - Medium 

Note: the table only shows countries where withdrawals are over 1 megalitre per year. 
Data source: World Resource Institute - Aqueduct Country and River Basin Rankings
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66% 

Motorways

 1%  
Mobility services  
and holding  
company

33%
Airports

Scope 1 & 2 greenhouse gas emissions 

Year  Scope 1 [tCO2e] 
Scope 2 

Market-based [tCO2e]  Location-based [tCO2e] 

2020 130,581 85,532 63,757

2021 115,186 71,676 74,501

Total  Scope 1 + Scope 2 (Market-based)  Scope 1 + Scope 2 (Location-based) 

2020 216,113 194,338

2021 186,862 189,687

 

Scope 1 & 2 CO2 emissions by segment

Scope 3 greenhouse gas emissions

  UM 2021  2020 

Purchase of materials for use in maintenance tCO2 572,884 854,658

Purchase of goods and services tCO2 76,093 85,225

Activities connected with Fuel & Energy (not included in Scopes 1&2) tCO2 26,438 7,249

Waste management tCO2 28,060 30,236

Business travel tCO2 15,124 16,253

Airport access tCO2 221,100 157,879

Leased assets and fixed and mobile sources of third-party airport operators tCO2 37,412 31,058

Other (capex, commuting) tCO2 27,049 24,703

Total emissions (Scope 3) tCO2 1,004,160 1,207,261
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Total emissions in 2021 by country

Country UM Scope 1 Scope 2 MB Scope 2 LB Scope 3

France tCO2 14,238 3,033 3,964 90,805

Spain tCO2 2,901 6,306 8,235 32,643

Argentina tCO2 3,236 17,751 12,292 32,582

Puerto Rico tCO2 396 3,740 3,740 3,567

Brazil tCO2 20,859 17,352 4,717 364,215

Chile tCO2 6,719 11,469 18,063 37,115

Italy tCO2 64,625 463 12,248 391,614

India tCO2 73 2,504 1,929 10,041

Mexico tCO2 652 800 2,567 5,357

USA tCO2 512 4,376 2,812 907

Poland tCO2 861 3,761 3,853 35,176

Other countries tCO2 114 122 81 139

Total emissions tCO2 115,186 71,676 74,501 1,004,160

Waste production

 Main categories of waste produced UM

2021 

Waste recycled 
and recovered1 

Waste directed to 
disposal  Other destination 

Hazardous waste  

Waste containing oils t 10 0 57

Packaging containing residues of or contaminated by hazardous 
substances t 12 2 75

Other hazardous waste t 73 215 381

Total hazardous waste t 95 218 512

Non-hazardous waste

Paper and cardboard packaging t 13,774 13 13

Mixtures of concrete, bricks, tiles and ceramics t 27,277 34 6,956

Mixed construction and demolition waste t 269,950 115,691 5,320

Mixed urban waste t 3,797 22,957 134

Sludge from septic tanks t 2,724 7 5,025

Other non-hazardous waste t 31,669 13,778 14,506

Total non-hazardous waste  t 349,190 152,480 31,954

Total waste produced t 349,285 152,698 32,466

1 including energy recovery 

A total of 534,450 tonnes of waste was produced in 2021, a significant reduction of 43.3% compared with 2020 

(942,000 tonnes). This reflected the completion of works, primarily in Brazil, with the percentage of waste recycled/

reused/recovered amounting to 65.3% (52.9% in 2020). 
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7.2.2. Social performance 

Distribution of workforce by country and gender2

Distribution of the total workforce by country

Women as a percentage of the workforce by country

2 “Other countries” refers to the employees of Abertis Mobility Service (AMS) in Hungary and the UK, in addition to the Group companies 
operating in Puerto Rico, India and the USA.

Senior 
management

Middle
management

Other  
employees

Total  
workforce

Women 2021

Women 2020

Men 2021

Men 2020

77% 23%
82% 18%

69% 31%
72% 28%

60% 40%
62% 38%

61% 39%
63% 37%

20202021

20202021
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30
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1% 3%

 ITALY  MEXICO  SPAIN  FRANCE  BRAZIL  CHILE  ARGENTINA  POLAND  OTHER 
         COUNTRIES

 ITALY  MEXICO  SPAIN  FRANCE  BRAZIL  CHILE  ARGENTINA  POLAND  OTHER  TOTAL
         COUNTRIES
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Workforce by age

16% 

Total <30

24%  
Total > 50

60%
Total 30-50

Employees by gender, age and job category

Total
Senior management Middle management Other employees

<30 30-50 >50 <30 30-50 >50 <30 30-50 >50

Men 12,446 - 109 118 24 606 338 1,626 6,582 3,043

Women 7,880 - 36 31 9 316 104 1,606 4,562 1,216

Total
20,326 - 145 149 33 922 442 3,232 11,144 4,259

294 1,397 18,635
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Information on employees and other workers

Geographical area Contract 
category UM

2021 2020

Men Women Total Men Women Total

ITALY
Permanent no. 2,817  1,477 4,294 3,068 1,602 4,670

Fixed-term no.  76  100  176 37 16 53

MEXICO
Permanent no.  752  486  1,238 829 636 1,465

Fixed-term no.  63  151  214 - - -

SPAIN
Permanent no.  520  349  869 993 497 1,490

Fixed-term no.  34  20  54 - - -

FRANCE
Permanent no.  1,927  1,047  2,974 2,061 1,121 3,182

Fixed-term no.  82  35  117 1 2 3

BRAZIL
Permanent no.  3,431  2,685  6,116 3,479 2,628 6,107

Fixed-term no.  -  -  - 1 - 1

CHILE
Permanent no.  1,096  274  1,370 1,419 378 1,797

Fixed-term no.  26  19  45 56 51 107

ARGENTINA
Permanent no.  1,084  728  1,812 1,180 800 1,980

Fixed-term no.  41  68  109 - - -

POLAND
Permanent no.  108  147  255 108 145 253

Fixed-term no.  12  34  46 11 41 52

OTHER COUNTRIES
Permanent no.  353  244  597 99 26 125

Fixed-term no.  24  16  40 - - -

TOTAL without AMS 2020
Permanent no.  12,088  7,437  19,525 13,236 7,833 21,069

Fixed-term no.  358  443  801 106 110 216

TOTAL with AMS 2020
Permanent no.  12,088  7,437  19,525 21,203

Fixed-term no.  358  443  801 684

Total no. 12,446 7,880 20,326 21,887

TOTAL without AMS

Full-time no. 11,692 6,560 18,252  12,635  6,689 19,324

Part-time no. 754 1,320 2,074  710  1,251 1,961

% Full-time % 90% 88%

 

Details of the composition and diversity of Atlantia SpA’s governance bodies are provided in the “Report on Corpo-

rate Governance 2021” (https://www.atlantia.com/en/download-center/governance/report-on-corporate-govern-

ance). 
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Turnover

New hires and turnover

2021 2020

Hires1 % LEAVERS % Hires % Leavers %

Men 1,474 60% 2,230 63% 1,620 66% 1,712 61%

Women 973 40% 1,316 37% 835 34% 1,093 39%

Total 2,447 3,546 2,455 2,805

<30 944 39% 1,165 33% 933 38% 863 31%

30-50 1,323 54% 1,702 48% 1,337 54% 1,389 50%

>50 180 7% 679 19% 185 8% 553 20%

Total 2,447 3,546 2,455 2,805

ITALY 190 8% 269 8% 143 6% 128 4%

MEXICO 185 8% 598 17% 237 10% 420 12%

SPAIN 26 1% 51 1% 49 2% 228 6%

FRANCE 192 8% 195 5% 118 5% 179 5%

BRAZIL 1596 65% 1485 42% 1389 57% 1320 37%

CHILE 145 6% 649 18% 481 20% 489 14%

ARGENTINA 14 1% 100 3% 0 0% 18 1%

POLAND 1 0% 13 0% 31 1% 13 0%

OTHER COUNTRIES 98 4% 186 5% 7 0% 10 0%

Total 2,447 3,546 2,455 2,805

2021

<30 30-50 >50 Total

Men Women Men Women Men Women Men Women Total Share

Hires 504 440 849 474 121 59 1,474 973 2,447 100%

From outside the Group 495 434 840 470 116 58 1,451 962 2,413 99%

Confirmation of people on 
fixed-term contracts1 9 6 9 4 5 1 23 11 34 1%

1  The figure for people confirmed on fixed-term contracts does not include the Abertis group.
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Hires by gender (no. and %) UM 20211 % 2020 %

Men no. 1,474 60% 1,620 66%

Women no. 973 40% 835 34%

Total no. 2,447 100% 2,455 100%

<30 30-50 >50 Total

Men Women Men Women Men Women Men Women Total

Internal Mobility2 14 5 41 20 16 8 71 33 104

% women 32%

<30 30-50 >50 Total

Men Women Men Women Men Women Men Women Total Share

Leavers 630 535 1083 619 517 162 2,230 1,316 3,546 100.0%

Resignation 332 332 453 304 92 50 877 686 1,563 44.1%

Dismissal 297 202 623 313 215 48 1,135 563 1,698 47.9%

Retirement - 1 2 - 205 62 207 63 270 7.6%

Work-related 
death - - - - 1 1 1 1 2 0.1%

Other3 1 - 5 2 4 1 10 3 13 0.4%

Leavers by gender (no. and %) UM  2021  %  2020 % 

Men  no.  2,230 63% 1,712 60%

Women  no.  1,316 37% 1,093 40%

Total no.  3,546 100% 2,805 100%

1  The figure for people confirmed on fixed-term contracts does not include the Abertis group.
2  This figure does not include the Abertis group.
3  Agreed terminations and deaths not related to work.
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Turnover: causes of termination of employment

2021

UM Resignation Dismissal Retirement Death at work Other (1) Total

ITALY
Total 123 10 125 - 11 269

Share 46% 4% 46% 0% 4%

MEXICO
Total 513 77 8 - - 598

Share 86% 13% 1% 0% 0%

SPAIN
Total 17 23 11 - - 51

Share 33% 45% 22% 0% 0%

FRANCE
Total 61 42 92 - - 195

Share 31% 22% 47% 0% 0%

BRAZIL
Total 506 960 17 2 - 1,485

Share 34% 65% 1% 0% 0%

CHILE
Total 149 498 - - 2 649

Share 23% 77% 0% 0% 0%

ARGENTINA
Total 35 53 12 - - 100

Share 35% 53% 12% 0% 0%

POLAND
Total 12 1 - - - 13

Share 92% 8% 0% 0% 0%

OTHER 
COUNTRIES

Total 147 34 5 - - 186

Share 79% 18% 3% 0% 0%

Total
Total 1,563 1,698 270 2 13 3,546

Share 44% 48% 8% 0% 0% 100%

1 This figure does not include ABC, ACA, Abertis or Telepass.

Turnover rates UM  2021 

New full-time hires from outside the Group no. 2,413

of which management positions filled by women % 37%



201Moving forward  |  Integrated Annual Report 2021

NON-FINANCIAL STATEMENT

Parental leave

Employees taking parental leave UM  2021  2020

During the year  no.  419 413 

Rate of return to work in the year %   89%  77%

Retention rate % 99%1 91%

1  This figure does not include Abertis.

Occupational health and safety: employ injury rates

Direct employees UM 2021  2020

Occupational injuries Men Women Total Total

of which:  

Recordable injuries no.  480 166 646 497

Injuries with >=1-day absence from work no.  329 128 457 300

Injuries with >=3-day absence from work1  no. 88 43 131 102

Serious injuries with >=6-month absence from work no. 4 3 7 3

Work-related deaths  no.  1 1 2 5

Hours worked by employees (m) no.  25.2 12.8 38.0 35.2

GRI 
injury 
rates1 

Ratio of recordable injuries to millions of hours worked  %  19.0 13.0 17.0 14.1

Ratio of injuries with >=1-day absence to millions of hours 
worked (LTIFR) %  13.0 10.0 12.0 8.5

Ratio of injuries with >=3-day absence to millions of hours worked1 %  3.5 3.4 3.5 2.9

Serious injuries /millions of hours worked % 0.2 0.2 0.2 0.1

Fatal injuries /millions of hours worked  %  0.04 0.1 0.1 0.1

Indirect employees UM 2021 2020

Occupational injuries Men Women Total Total 

of which:  

Recordable injuries no.  198 22 220 168

Injuries with >=1-day absence from work no.  131 16 147 -

Injuries with >=3-day absence from work1  no. 2 4 6 -

Serious injuries with >=6-month absence from work no. 8 1 9 2

Work-related deaths  no.  5 - 5 3

Hours worked by employees (m) no.  25.2 3.0 28.2 28.3

GRI 
injury 
rates

Ratio of recordable injuries to millions of hours worked  %  7.9 7.3 7.8 5.9

Ratio of injuries with >=1-day absence to millions of hours 
worked (LTIFR) %  5.2 5.3 5.2 -

Ratio of injuries with >=3-day absence to millions of hours worked1  %  0.1 1.3 0.2 -

Serious injuries /millions of hours worked % 0.3 0.3 0.3 0.1

Fatal injuries /millions of hours worked  %  0.2 - 0.2 0.1

1  This figure does not include Abertis.
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LTIFR (prognosis >= 1 day) by country
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Training by job category and age

2021 UM

Senior  
Management

Middle 
Management

Other  
employees Total

Men Women Men Women Men Women Men Women Total

Total hours of training 
provided no. 4,732 1,929 38,871 15,556 342,940 196,761 386,543 214,245 600,788

Average hours of 
training per employee1 no. 21 29 40 36 31 27 31 27 30

Total expenditure on 
training €/000 3,353

2020 UM

Senior  
Management

Middle 
Management

Other  
employees Total

Men Women Men Women Men Women Men Women Total

Total hours of training 
provided no. 3,598 870 31,286 13,151 289,893 110,384 324,777 124,405 449,182

of which in health and 
safety  no. - - - - - - 109,113

Average hours of 
training per employee  
training 

no. 16 18 27 29 24 15 24 16 21

Total expenditure on 
training €/000 3,088

1  The figure has been calculated based on total employees as at 31 December.
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Of the 600,000 hours of training provided in 2021, 

146,451 hours were spent on training on health and 

safety (approximately 2,800 people trained3), 40,308 

were spent on training in sustainability (approximately 

6,000 people trained), 1,687 hours focused on the Code 

of Ethics4 (2,094 people), and 3,774 hours focused on 

3 The figure for employees who received health and safety training 
does not include Abertis.

4 The figure for the number of hours spent on training in the Code 
of Ethics does not include Abertis.

digitalization and cybersecurity (3,045 people).

203 hours of training were also provided in diversity and 

inclusion (116 people) and 7,132 people (612 senior and 

middle management, 6,520 other employees) received 

training in anticorruption, which was also extended to 

include 38 members of boards of directors5. 

5 During the year, Atlantia SpA’s Directors discussed and approved 
the Company’s new Anticorruption Policy (available here).

Performance management

Job category  UM
2021

Men Women Total

Senior management  %  89% 96% 91%

Middle management  %  93% 96% 94%

Other employees %  54% 58% 56%

Total %  58% 60% 65%1

Percentage of employees included in the Management by Objectives (MBO) plan % 45% 48% 46%

1  The percentage also takes into account AB Concessoes, for which a breakdown by gender and job category is not available.

Pay levels

Gender pay ratio                                                                                                                                                                  2021

Gender UM Basic pay Total remuneration

Senior management % 85% 78%

Middle management % 93% 90%

Other employees % 88% 88%

Weighted total on FTE % - 88%

Gender pay gap                                                                                                                                                                      2021

Gender UM Basic pay Total remuneration

Senior management % 15% 22%

Middle management % 7% 10%

Other employees % 12% 12%

Weighted total on FTE % - 12%

Other useful indicators

UM 2021 2020

Percentage of women in revenue-generating functions in management positions % 29.3% 23.5%
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Welfare and work-life balance UM 2021

Percentage benefitting from flexible working hours % 17%1

Percentage benefitting from working from home arrangements % 20%2

Cost of welfare initiatives €/000 5,7023

1  This figure includes AB Concessoes, Abertis, Atlantia, Grupo Costanera, Aeroporti di Roma and Telepass.
2  This figure includes AB Concessoes, Aeroports de la Cote d’Azur, Atlantia, Grupo Costanera, Aeroporti di Roma, Stalexport and Telepass.
3  This figure does not include Abertis, Atlantia SpA and Grupo Costanera.

Initiatives designed to support people’s 
wellbeing

Atlantia provides its employees with forms of welfare de-

signed to meet the real needs of the Company’s person-

nel and their families. All the holding company’s employ-

ees are offered welfare benefits such as: supplementary 

health insurance, life/invalidity insurance and profession-

al and non-professional insurance, medical check-ups, a 

supplementary pension fund, a welfare spending account 

with personalisable services, season tickets for public 

transport, a smart working policy, parental leave, 10 days 

on full pay to use for voluntary work. The initiatives adopt-

ed by companies within Atlantia’s scope of consolidation 

have been adapted to suit the local contexts in which the 

companies operate, bearing in mind the nature of the mar-

ket and the applicable laws. Welfare services may include: 

health insurance, accident and life insurance, parental 

leave, pensions, special discounts and forms of income 

support, engagement initiatives and active participation in 

the promotion of social, voluntary and wellbeing initiatives.

In terms of share schemes, the Group’s Italian employees 

benefitted from a free share scheme in 2020, as reported 

in the Integrated Annual Report for 2020. Subject to ap-

proval by the Annual General Meeting, an employee share 

scheme is to be launched in 2022 (further information is 

provided in the “Governance” section).

Supply chain 

Suppliers and expenditure

  2021  2020

  Number of active suppliers Total annual expenditure (€) Number of active suppliers Total annual expenditure (€)

Italy 1,653 391,077,127 1,246 420,690,781

Spain 3,116 167,644,108 3,204 161,890,631

France 3,991 914,479,941 3,761 348,678,689

Brazil 4,509 315,797,553 3,986 551,366,921

Chile 2,344 127,226,236 2,274 95,940,697

Argentina 724 56,252,712 710 38,119,327

Poland 815 26,645,120 787 21,567,612

Puerto Rico 239 36,650,138 297 32,732,954

Mexico 2,048 443,343,427 746 613,409,228

Other countries 748 28,094,945 93 1,474,042

Total 20,187 2,507,211,306 17,104 2,285,870,882

Critical 
suppliers 704 465,201,282 886 693,377,352

% of total expenditure 19% 30%

% of spending on local suppliers 2021 88%
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32% 32%

23%

47%

4%

9%

ISO14001 ISO50001 ISO45001 ISO9001 ISO27001 ISO37001

Over the year, Group companies conducted ESG as-

sessments of approximately 1,950 suppliers, including 

96 core suppliers. 

127 firms in the supply chain were considered high sus-

tainability risks in 2021, with 84% audited in accord-

ance with ESG criteria. 

7.2.3. Governance performance 

With the aim of helping to disseminate information 

and build expertise, Atlantia continued to communi-

cate its governance policies and procedures in 2021. 

All Atlantia SpA’s employees can access the compa-

ny’s intranet to find organisational documents (the 

231 Model, the Anticorruption Policy and the Code of 

Ethics). From June 2021, the Company has also begun 

publishing a monthly newsletter on changes to legisla-

tion, including aspects relating to efforts to tackle cor-

ruption and money laundering, which have been the 

subject of specific training courses provided to ap-

proximately 34% of the workforce. In 2021, the holding 

company’s Board of Directors was kept directly up to 

date on issues linked to Atlantia’s Anticorruption Pol-

icy, which was brought to the attention of the Board 

on 8 July 2021. Outside the Company, 2,757 suppliers 

have been made aware of the specific policies regard-

ing this issue and 3,523 suppliers have been sent the 

Group’s Code of Ethics.

Road traffic accidents

Customer safety

  UM  2021  2020 

Accidents on the motorway 
network no. 21,577 18,381

Road accident fatalities no. 1,106 991

Road traffic accident rate % 27.8 27.7

Road traffic fatality rate % 1.42 1.49

Certifications 

The chart below shows the degree to which the Group’s 

activities are covered by management system certifi-

cation as a percentage of turnover. The main certifica-

tions obtained by Group companies are:

• ISO14001:2015 for environmental management sys-

tems;

• ISO 50001:2018 for energy management systems;

• ISO 45001:2018 for occupational health and safety 

management systems;

• ISO 27001:2013 for information security manage-

ment systems;

• ISO 37001:2016 for anti-bribery management systems.

In addition to the certifications included in the chart, 

with specific regard to the motorways segment, ISO 

39001 road traffic safety certification has been obtained 

by Abertis autopistas españa sa, Autopistas Conce-

sionaria Española SA, Autopistas De León S.A.C.E., 

Autopistas Vasco-Aragonesa C.E.S.A., Autopistes De 

Catalunya SA, Castellana De Autopistas S.A.C.E., Iber-

pistas SA, Infraestructures Viàries De Catalunya SA, 

Grupo Concesionario Del Oeste SA, Operavias SA, So-

ciedad Concesionaria Autopista Central SA, Sociedad 

Concesionaria Autopista De Los Andes SA, Sociedad 

Concesionaria Autopista Del Sol SA, Sociedad Con-

cesionaria Autopista Los Libertadores SA, Sociedad 

Concesionaria Del Elqui SA (Elqui), Sociedad Conce-

sionaria Rutas Del Pacífico SA, Gestora De Autopistas 

SPA (Gesa), Vías Chile SA. The aggregate revenue of 

the above companies accounts for 19% of total Group 

revenue and 23% of motorways segment revenue. 

Certifications 2021 
(percentage of revenue covered by certification)
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The following information specifically regards a number of key indicators for the Autostrade per l’Italia 

group. This information has been included to provide a complete overview of the situation as at 31 De-

cember 2021 and enable comparison between the scope of consolidation for amounts as at 31 Decem-

ber 2020, as presented in the Integrated Annual Report for 2020, and the scope used for this document.

Following signature of the agreement to sell Atlantia’s entire stake in Autostrade per l’Italia to the CDP 

Consortium in June 2021, the Autostrade per l’Italia group is classified in discontinued operations in the 

consolidated accounts as at and for the year ended 31 December 2021.

Autostrade per l’Italia SpA prepares its own consolidated non-final statement in accordance with art. 3 

of Legislative Decree 254/2016, to which reference should be made for a full description of the group’s 

policies, risks and results and of the ESG goals it has set itself.

2021 registered a significant decline in emissions following the subsidiary’s decision to use green ener-

gy. Total energy consumption amounted to 1,087 TJoule, marking a reduction of 0.5% compared with the 

previous year.

In terms of social aspects, the direct workforce rose by over 2,000 compared with 2020, following consolida-

tion of the Pavimental group in 2021 (approximately 1,630 employees in 2020). 85% of employees are on per-

manent contracts. As regards the composition of the Board of Directors, men account for 90% of the total.

Finally, with regard to the occupational health and safety performance, there were 172 injuries among 

direct employees in 2021, with the injury rate of 10.7 marking a reduction with respect to 2020.

Energy consumption by type

UM 2021 2020 % 21 vs 20

Petrol TJ 3 2 43%

LPG TJ 37 12 208%

Diesel TJ 410 298 37%

Electricity TJ 824 707 16%

Natural/methane gas TJ 93 74 26%

Fuel oil TJ 78 -

Total TJ 1,446 1,092 32%

Greenhouse gas emissions 

UM 2021 2020

Direct emissions tCO2e 44,726 26,985

Indirect emissions from electricity consumption (market-based) tCO2e 7,617 61,462

Focus on discontinued operations: Autostrade per l’Italia group
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Information on employees and other workers

Contract category UM
2021 2020

Men Women Total Men Women Total

Permanent no. 6,637 1,922 8,559 5,235 1,612 6,847

Fixed-term no. 473 188 661 162 129 291

Total no. 7,110  2,110  9,220  5,397 1,741  7,138 

Full-time no. 6,545 1,320 7,865 4737 934 5671

Part-time no. 565 790 1,355 660 807 1,467

Employees by gender, age and job category

Total
Senior management Middle management Other employees

<30 30-50 >50 <30 30-50 >50 <30 30-50 >50

Men 7,110 0 71 54 0 143 214 469 2,577 3,582 

Women 2,110 0 13 5 0 42 60 169 993 828 

Total
9,220 0 84 59 0 185 274 638 3,570 4,410 

143 459 8,618

Board of Directors by gender and age range - 2021

% women  % men  % of total 

30-50 10%  10%  20% 

>50 -  80%  80% 

Injuries

Direct employees UM 2021  2020

Occupational injuries no. 172 113

of which serious1 no. - 1

of which fatal no. - -

Millions of hours worked no. 16.0 10.7

Injury rate2 % 10.7 11.0

Serious injury rate % - 0.1

Fatal injury rate % - -

Indirect employees UM 2021 2020

Occupational injuries no. 124 140

of which serious1 no. - 1

of which fatal no. 5.0 3

Millions of hours worked no. 8.0 6.2

Injury rate2 % 15.5 22

Serious injury rate % - 0.2

Fatal injury rate % 0.6 0.5

1  Injuries resulting in an absence from work of at least 6 months.
2  Injury rates are calculated by multiplying the ratio of the number of injuries to the number of hours worked by 1,000,000.
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7.3 Taxonomy

Introduction

Regulation 2020/852 of the European Parliament and 

Council of 18 June 2020 has introduced the classifica-

tion system and reporting framework for the European 

Taxonomy, designed to direct investment towards en-

vironmentally sustainable activities. In this way, the EU 

aims to facilitate the transition to a net zero economy 

that is more resilient to the effects of climate change 

and more resource-efficient. 

For an economy activity to be classed as “environmen-

tally sustainable”, it must contribute substantially to 

the achievement of at least one of the six environmen-

tal objectives without doing significant harm to any of 

the other objectives. These objectives are:

Climate change mitigation

Climate change adaptation

Sustainable use and protection of water and 
marine resources

Transition to a circular economy

Pollution prevention and control

Protection and restoration of biodiversity and 
ecosystems

 

Delegated Regulation (EU) 2021/2139 was published on 

4 June 20216. Appendixes I and II establish the technical 

6 European Parliament and Council, REGULATION (EU) 2020/852 
OF THE EUROPEAN PARLIAMENT AND COUNCIL of 18 June 
2020 on the establishment of a framework to facilitate sustainable 
investment, and amending Regulation (EU) 2019/2088. 

screening criteria for determining the conditions under 

which an economic activity qualifies as contributing 

substantially to climate change mitigation or climate 

change adaptation and for determining whether that 

economic activity causes no significant harm to any 

of the other environmental objectives. As this legisla-

tion is still in the process of being finalised, the related 

delegated regulations, providing further details of the 

economic activities considered environmentally sus-

tainable and introducing the related technical screen-

ing criteria, have yet to be issued. 

Under article 8, paragraph 1 of Regulation 2020/852, 

it is mandatory for undertakings subject to the obliga-

tion introduced by article 19-bis or 29-bis of Directive 

2013/34/EU to disclose the proportion of their eco-

nomic activities that qualify as environmentally sus-

tainable and the related financial information (“KPIs”) 

on turnover, capital expenditure (CapEx) and operating 

expenditure (OpEX) associated with environmentally 

sustainable activities. Delegated Regulation 2021/2178 

of 6 July 20217 specifies the content and presentation 

of information and the methodology to be followed in 

disclosing the above information. It also specifies that, 

for 2021, the undertakings need only disclose informa-

tion relating to the first two environmental objectives 

for economic activities classified as Taxonomy-eligible, 

postponing the publication of information on the Tax-

onomy-alignment of such activities until the following 

year.

An economic activity is classified as eligible if it is in-

cluded in those listed in the above Appendixes I and II, 

regardless of whether or not it meets one or all of the 

technical screening criteria established by the Appen-

dixes. Instead, an economic activity is not considered 

eligible if is not on the list.

7 European Commission, DELEGATED REGULATION (EU) 
2021/2139 OF THE COMMISSION of 6 July 2021 supplementing 
Regulation (EU) 2020/852 of the European Parliament and of the 
Council by specifying the content and presentation of information 
to be disclosed by undertakings subject to Articles 19a or 29a of 
Directive 2013/34/EU concerning environmentally sustainable 
economic activities, and specifying the methodology to comply 
with that disclosure obligation.
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FY 2021

Determination  
of eligibility

FY 2022

Identification 
of substantial 
contribution

DNSH
(Do not 

significant
Harm)

Compliance with 
the minimum 

conditions

% Taxonomy-
alignment

Atlantia’s approach

As required by the legislation, we based our determi-

nation of the proportion of eligible economic activities 

that make up our businesses on the “Statistical clas-

sification of economic activities within the European 

Community”8 and the descriptions of the activities list-

ed in Appendixes I and II to the above Delegated Regu-

lation (EU) 2021/2139. We involved and worked with our 

subsidiaries as part of this process. 

According to data from the European Commission, the 

transport sector accounts for approximately 23% of 

greenhouse gas emissions. The most sustainable trans-

port infrastructure and technological solutions applied 

to mobility will therefore play a key role in enabling the 

sector’s energy transition to forms of mobility with a 

smaller environmental footprint, and in shifting to new 

forms of mobility. In this scenario, our activities are eli-

gible, in relation to both the objective of climate change 

mitigation and the objective of climate change adapta-

tion, as defined in Appendixes I and II, Point 6 – Trans-

port in relation to the activities described in items:

• 6.15 Infrastructure enabling low-carbon road trans-

port and public transport.

• 6.17 low-carbon airport infrastructure.

In terms of our activities in the mobility services sector, 

8 Regulation (EC) 1893/2006 of the European Parliament and 
Council of 20 December 2006.

there is currently no match with the criteria indicated 

in the Taxonomy. As a result, in applying the legislation 

and whilst awaiting further developments, these activi-

ties have been classified as non-eligible.

On this basis, we have carried out appropriate analyses 

to identify the financial information required by the Tax-

onomy and produce KPIs for revenue, capital expendi-

ture and operating expenditure, as shown below.

Method of calculation and KPIs

The method used to calculate the financial KPIs re-

quired by the Taxonomy follows the approach indicated 

in the legislation. This means that: 

1. Calculation of the percentage of eligible revenue 

Turnover KPI (%)

Turnover related to eligible activities

Atlantia’s total turnover

• Numerator: the portion of net revenue from prod-

ucts and services associated with the economic 

activities classified as eligible in accordance with 

the Taxonomy.

• Denominator: total net revenue, as presented in 

note “8. Explanatory notes, reconciliations and 

other information”.
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2. Calculation of the percentage of eligible Capex

Capex KPI (%)

Capex related to eligible activities

Atlantia’s total Capex

• Numerator: the portion of capital expenditure re-

lating to activities or processes associated with 

economic activities classified as eligible in ac-

cordance with the Taxonomy. 

• Denominator: increases in property, plant and 

equipment and intangible assets before depre-

ciation and amortisation, impairment losses and 

any revaluations, including those resulting from 

remeasurement or impairments, for the year in 

question, excluding changes in fair value. The 

denominator also includes increases in property, 

plant and equipment and intangible assets result-

ing from business combinations (note “9.1 Notes 

to the consolidated statement of cash flows”). 

In addition, since Atlantia applies international 

financial reporting standards (IFRS), capital ex-

penditure includes the costs accounted for on 

the basis of the legislation (Delegated Regulation 

2021/2178).

3. Calculation of the percentage of eligible Opex

Opex KPI (%)

Opex related to eligible activities

Atlantia’s total Opex

• Numerator: the portion of operating expenditure 

relating to activities or processes associated with 

economic activities classified as eligible in ac-

cordance with the Taxonomy, including training 

needs and other needs personnel development 

needs, and direct non-capitalised costs relating 

to research and development.

• Denominator: direct non-capitalised costs relat-

ing to research and development, building ren-

ovations, short-term rentals, maintenance and 

repair and any other direct expenditure relating 

to the day-to-day maintenance of property, plant 

and equipment, carried out either by the company 

or by third parties to whom these tasks are out-

sourced, as needed to ensure the continuous and 

efficient operation of these assets. 

Following this process, the data required by the above 

legislation was computed on the basis of the best un-

derstanding and interpretation of the legislation, using 

the information available to date within a legislative 

and interpretation framework that is still under devel-

opment, a process that could result in future changes. 

The KPIs9 for Revenue, CapEx and OpEx for European 

Taxonomy-eligible economic activities are shown be-

low:

% Eligible % Non-eligible 

Revenue 85% 15%

CapEx 86% 14%

OpEx 92% 8%

9 Aeroport de la Cote d’Azur’s contribution to the numerator was 
excluded from calculation of the indicators as further analysis is 
required, whilst Aeroporti di Roma’s contribution was excluded 
solely as it relates to operating expenditure. 
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8. Explanatory notes, reconciliations and other information

8.1 Alternative performance indicators (“APIs”)
The “Group financial review” and the “Financial review 

for Atlantia” include reclassified financial statements 

that differ from the statutory financial statements. In 

addition to amounts from the income statement and 

statement of financial position measured and pre-

sented under international financial reporting stand-

ards (“IFRS”), these reclassified financial statements 

present a number of indicators and items derived from 

them, even when they are not required by the above 

standards and are, therefore, identifiable as APIs. 

In application of the CONSOB Ruling of 3 December 

2015, governing implementation in Italy of the guide-

lines issued by the European Securities and Markets 

Authority (ESMA), the basis used in preparing the for 

alternative performance indicators (“APIs”) published 

by the Atlantia Group and Atlantia SpA is described 

below.

The APIs shown in this Integrated Annual Report are 

deemed relevant to an assessment of the performance 

based on the results of the Atlantia Group and the 

Company as a whole, of the operating segments and of 

individual consolidated companies.

Specifically, we believe that the APIs provide a further 

important measure to be used by management in as-

sessing the performance of the Group and the Compa-

ny. They also provide an improved basis for comparison 

of the results over time, even if they are not a replace-

ment for or an alternative to the results determined 

applying the IFRS used by the Group and the Compa-

ny and described in “Atlantia’s consolidated financial 

statements as at and for the year ended 31 December 

2021” and in “Atlantia SpA’s financial statements as at 

and for the year ended 31 December 2021” (the “statu-

tory financial statements”). 

The APIs shown in this Integrated Annual Report are 

unchanged with respect to those use in the Annual Re-

port for the year ended 31 December 2020, with the ex-

ception of “Net financial debt”, as detailed below.

A list of the APIs used, together with a brief descrip-

tion of the composition, and their reconciliation with 

the corresponding reported amounts in the statutory 

financial statements, is provided below:

a) “Operating revenue” includes toll revenue, aviation 

revenue and other operating income, and differs 

from revenue in the statutory consolidated income 

statement in that revenue from construction ser-

vices, recognised in accordance with IFRIC 12, is 

presented in the reclassified income statement as 

a reduction in the respective items under operating 

costs and financial expenses; 

b) “Gross operating profit/(loss) (EBITDA)” is the 

synthetic indicator of gross profit from operations, 

calculated by deducting operating costs, with the 

exception of amortisation, depreciation, impairment 

losses and reversals of impairment losses and pro-

visions for the renewal of assets held under conces-

sion, from operating revenue;

c) “Operating profit/(loss) (EBIT)”, calculated by de-

ducting amortisation, depreciation, impairment 

losses and reversals of impairment losses, provi-

sions for the renewal of assets held under conces-

sion and other adjustments from EBITDA;

d) “Net invested capital”, showing the net value of 

non-financial assets and liabilities;

e) “Net debt” refers to “Current and non-current fi-

nancial liabilities” after deducting “Current and 

non-current financial assets” and “Cash and cash 

equivalents”;

f) “Net financial debt” has been redefined excluding 

from the net debt the value of financial assets de-

riving from short and medium/long term conces-

sion rights.;

g) “Capital expenditure”, being the indicator of the 

total amount invested in development of the At-

lantia Group’s and the Company’s businesses, and 
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reflecting cash used in investment in assets held 

under concession and in other intangible assets 

and property, plant and equipment, not including in-

vestments in investees. Compared with the previous 

year, right-of-use assets, as defined by IFRS 16, have 

been excluded; as a result, comparative amounts 

have been restated;

h) “Operating cash flow”, being the indicator of cash 

generated by or used in operating activities. Oper-

ating cash flow is calculated as profit for the peri-

od + amortisation/depreciation +/- impairments/

reversals of impairments of assets +/- provisions/

releases of provisions in excess of requirements 

and uses of provisions + other adjustments + finan-

cial expenses from discounting of provisions + divi-

dends received from investees accounted for using 

equity method +/- the share of profit/(loss) of inves-

tees accounted for using equity method in profit or 

loss +/- (losses)/gains on sale of assets +/- other 

non-cash items +/- deferred tax assets/liabilities 

recognised in profit or loss.
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8.2 Atlantia Group

Reconciliation of key indicators included in the reclassified consolidated income statement

€m

Total operating revenue Rif 2021 2020 (restated)

REVENUE    7,116 5,860

Revenue from construction services    -725 -600

Operating revenue   6,391 5,260

Total operating costs Rif 2021 2020 (restated)

COSTS    -7,327 -6,270

Revenue from construction services - government grants and cost of 
materials and external services

 (c)  670 557

Capitalised staff costs - construction services for which additional 
economic benefits are received

 (c)  26 26

Provisions for renewal of assets held under concession  (b)  88 68

Amortisation and depreciation    2,950 2,912

(Impairment losses)/Reversals of impairment losses    1,231 519

Operating costs   -2,362 -2,188

EBITDA/EBIT Rif 2021 2020 (restated)

PROFIT/(LOSS) FOR THE YEAR (A)   382 -1,641

Profit/(loss) from discontinued operations    926 -461

Tax benefit/(expense)    474 390

Share of loss of investees accounted for using the equity method    -42 -16

Net financial expenses  (a)  -736 -1,127

Total differences (B)    622 -1,214

Operating profit/(loss) (EBIT) (A-B)   -240 -427

Amortisation and depreciation    -2,950 -2,912

(Impairment losses)/Reversals of impairment losses    -1,231 -519

Provisions for renewal of assets held under concession  (b)  -88 -68

Total differences (C)    -4,269 -3,499

Gross operating profit/(loss) (EBITDA) (A-B-C)   4,029 3,072

(a)  net financial expenses for 2021 include €29 million in capitalised financial expenses connected with “Revenue from construction services” 
(€17 million in 2020)

(b)  the reconciliation of “Provisions for renewal of assets held under concession” is provided in note 7.17 in the notes to the financial statements
(c)  the reconciliation of the items, “Revenue from construction services - government grants and cost of materials and external services” and 

“Capitalised staff costs - construction services for which additional economic benefits are received” is provided in note 8.3 in the notes to 
the financial statements



217Moving forward  |  Integrated Annual Report 2021

EXPLANATORY NOTES, RECONCILIATIONS AND OTHER INFORMATION

Reconciliation of the reclassified consolidated statement of financial position

€m Ref. 31 December 2021 31 December 2020 
(restated)

Intangible assets deriving from concession rights     35,127   49,266

Goodwill     8,441   12,797

Property, plant and equipment and other intangible assets     1,094   1,257

Property, plant and equipment   648   774  

Other intangible assets   446   483  

Investments     1,929   2,841

Investments accounted for at fair value   842   1,442  

Investments accounted for using the equity method   1,087   1,399  

Working capital (net current provisions)     888   284

Trading assets   1,768   2,438  

Current tax assets   213   404  

Other current assets   790   668  

Trading liabilities   -875   -2,160  

Current tax liabilities   -170   -89  

Other current liabilities   -838   -977  

Provisions and commitments     -2,372   -8,789

Non-current provisions (a) -1,896   -5,011  

Current provisions (b) -476   -3,778  

Deferred tax assets/(liabilities), net     -4,842   -3,888

Deferred tax assets   838   2,469  

Deferred tax liabilities   -5,680   -6,357  

Other non-current assets and liabilities     -225   -260

Other non-current assets   10   38  

Other non-current liabilities   -235   -298  

Non-financial assets and liabilities held for sale (c)   11,308   23

NET INVESTED CAPITAL     51,348   53,531

Total equity     16,070   14,255

Bond issues (d)   24,318   31,673

Bond issues   23,957   28,454  

Bond issues – current portion   361   3,219  

Medium/long-term borrowings (d)   11,178   18,728

Medium/long-term borrowings   10,183   15,915  

Medium/long-term borrowings – current portion   995   2,813  

Other financial liabilities     1,693   3,283

Non-current derivative liabilities   433   1,134  

Other non-current financial liabilities   787   744  

Current derivative liabilities   44   315  

Other current financial liabilities   429   1,090  

Cash and cash equivalents     -6,053   -8,385

Other financial assets     -1,653   -2,531

Non-current derivative assets   -48   -431  

Other non-current financial assets   -1,133   -1,387  

Non-current derivative assets – current portion   -62   -117  

Other current financial assets   -410   -596  

Net debt related to assets held for sale (c)   9,154   -8

Net financial debt     38,637   42,760

Financial assets deriving from concession rights (e)   -3,359   -3,484

Non-current financial assets deriving concession rights   -1,697   -2,931  

Current financial assets deriving concession rights*   -1,662   -553  

Net debt     35,278   39,276

NET DEBT AND EQUITY     51,348   53,531

*  Includes Autostrade Meridionali’s takeover right, amounting to €419 million, included in assets held for sale in 2021.
Notes:
(a)  the reconciliation of “Provisions for construction services required by contract” is provided in note 7.17 in the financial statements
(b)  the reconciliation of “Provisions” is provided in note 7.17 in the financial statements
(c)  the reconciliation of “Non-financial assets and liabilities held for sale” and “Net debt related to assets held for sale” is provided in note 7.15 

in the notes to the financial statements
(d)  the reconciliation of “Bond issues” and “Medium/long-term borrowings” is provided in notes 7.18 and 7.19 in the notes to the financial 

statements
(e)  the reconciliation of the items “Financial assets deriving from concession rights” is provided in note 7.7 in the notes to the financial 

statements
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Reconciliation of the statement of changes in consolidated net debt and the consolidated 
statement of cash flows

  2021 2020 (restated)

Net cash generated from operating activities 4,082 2,435

Net cash used in investment in non-financial assets (A) -1,332 -5,858

(Disposals of)/Investment in consolidated companies  17 2,862

Net change in other assets  162 -140

Differences relating to cash generated from/(used in) investing activities (B)  179  2,722 

Net cash generated from/(used in) investing activities (C=A+B) -1,153 -3,136

Net equity cash inflows/(outflows) (D) 1,324 648

Dividends declared net of dividends paid by Group companies to non-controlling shareholders  -25 32

Accrued, unpaid interest on equity instruments  44 5

Issuance of bonds  3,664 4,970

Bond redemptions  -3,215 -2,889

Increase in medium/long term borrowings  861 6,314

Repayments of medium/long term borrowings  -6,478 -5,525

Repayments of lease liabilities  -38 -35

Net change in other financial liabilities  -13 352

Differences relating to cash generated from/(used in) financing activities (E)  -5,200  3,224 

Net cash generated from/(used in) financing activities (F=D+E) -3,876 3,872

(Increase)/Decrease in net debt during the year 3,997 -2,553

Differences relating to cash generated from/(used in) investing activities (B)  179 2,722

Differences relating to cash generated from/(used in) financing activities (E)  -5,200 3,224

Other changes in net debt  77 -222

Net effect of foreign exchange rate movements on cash and cash equivalents  -14 -55

Increase in net cash and cash equivalents during the year -961 3,116
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Reconciliation of Atlantia SpA’s equity and profit with the corresponding consolidated amounts

€M
Equity as at 

31 decemebr 
2021

Equity as at 
31 decemebr 

2020

Profit/(loss) 
for 2021

Profit/(loss) 
for 2020

Amounts in financial statements of Atlantia SpA 11,562 10,458 1,169 -29

Recognition in consolidated financial statements of equity and profit/
(loss) for the year of consolidated investments 16,289 16,643 418 -1,259

Recognition of goodwill and the related impairment losses 12,806 12,770 - -102

Elimination of after-tax intercompany profits -4,362 -4,361 - -14

Elimination of carrying amount of consolidated investments -22,171 -22,699 - -

Elimination of impairment losses (less reversals of impairment losses) 
on consolidated investments 1,674 1,396 267 1,222

Transactions with non-controlling shareholders (net gain on Telepass) -  - -1,022 -

Elimination of intercompany dividends - - -600 -1,426

Measurement of investments using the equity method -96 -71 -48 -19

Other consolidation adjustments 368 128 198 -14

Elimination of equity and profit/(loss) for the year attributable to non-
controlling interests -7,931 -8,074 244 464

Consolidated carrying amounts (attributable to owners of the parent) 8,140 6,190 626 -1,177

8.3 Operating segments

The operating segments are identified based on the 

information provided to and analysed by Atlantia’s 

Board of Directors, which represents the Group’s 

chief operating decision maker, when taking decisions 

regarding the allocation of resources and assessing 

performance. 

Following signature of the agreement to sell the entire 

stake in Autostrade per l’Italia, the Autostrade per l’Ita-

lia group’s contribution to the consolidated accounts 

has been classified in discontinued operations and 

thus excluded from the Group’s operating segments. 

As a result, the Autostrade per l’Italia group’s contri-

bution is only included in operating cash flow, capital 

expenditure and net financial debt.

The following table shows operating revenue, EBITDA, 

operating cash flow, capital expenditure and net finan-

cial debt by operating segment. 

€M Abertis group
Other 

overseas 
motorways

Aeroporti di 
Roma group

Aéroports 
de la Côte 

D’Azur 
group

Telepass 
group

 Atlantia  
and other 
activities

Discontinued 
operations  

Autostrade per 
l’Italia group

Consolidation 
adjustments

Total 
Atlantia Group

  2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

REPORTED 
AMOUNTS                                    

External 
operating revenue 4,854 4,054 569 470 528 271 174 134 268 224 8 107 - - -10 - 6,391 5,260

Intersegment 
operating revenue - - - 1 - 1 - - 1 10 2 8 - - -3 -20 - -

Total operating 
revenue 4,854 4,054 569 471 528 272 174 134 269 234 10 115 - - -13 -20 6,391 5,260

EBITDA 3,350 2,627 402 326 262 28 56 20 121 118 -158 -38 - - -4 -9 4,029 3,072

EBIT* 249 -61 145 163 -153 -240 -390 -295 72 57 -159 -42 - - -4 -9 -240 -427

Operating cash 
flow 2,096 1,608 386 302 282 -4 67 -17 105 100 -18 -220 983 499 12 - 3,913 2,268

Capital 
expenditure 652 510 74 104 175 152 44 41 81 87 7 11 1,026 570 33 18 2,092 1,493

Net financial debt 23,958 25,858 191 422 1,672 1,426 954 976 616 557 2,625 4,612 8,671 8,968 -50 -59 38,637 42,760

*  This figure includes adjustments for reversals of impairment losses and impairment losses linked to the Purchase Price Allocation for 
acquisitions carried out by the Group.
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8.4 Atlantia SpA

Reconciliation of key indicators included in the reclassified income statement

€m

  Ref 2021 2020   Ref 2021 2020

Operating profit/(loss)   -150 -52 Gains/(Losses) on investments   1,359 282

Amortisation and depreciation   1 2 Transaction costs on sale of investments (a) -12 -

Transaction costs on sale of investments (a) 12 - Gain on sale of investments held for sale    - -3

Profit/(Loss) from operations   -137 -50 Profit/(Loss) from investments   1,347 279

Note:
(a)  This amount refers to transaction costs incurred on the sale of a 49% stake in Telepass.

Reconciliation of the reclassified statement of financial position

€m

  Ref. 31 December 2021 31 December 2020

Investments     8,730   14,708

Property, plant and equipment and other intangible assets     29   12

Property, plant and equipment   25   12  

Other intangible assets   4   -  

Working capital     5,410   55

Trading assets   5   8  

Current tax assets   216   79  

Other current assets   13   15  

Assets held for sale and discontinued operations   5,341   24  

Trading liabilities   -17   -14  

Current tax liabilities   -115   -40  

Other current liabilities   -33   -17  

Provisions and commitments     -79   -2

Non-current provisions   -75   -  

Current provisions   -4   -2  

Deferred tax assets/(liabilities), net     93   127

Other non-current assets and liabilities, net     2   -7

Other non-current assets   2   -  

Other non-current liabilities   -   -7  

NET INVESTED CAPITAL     14,185   14,893

Total equity     11,562   10,458

Bond issues (a)   2,728   1,738

Medium/long-term borrowings (a)   765   5,234

Other financial liabilities (a)   165   409

Cash and cash equivalents     -806   -2,261

Other financial assets (b)   -229   -685

Net financial debt     2,623   4,435

NET DEBT AND EQUITY     14,185   14,893

Notes:
(a)  the reconciliation of “Financial assets” is provided in note 5.3 in the financial statements
(b)  the reconciliation of “Financial liabilities” is provided in note 5.10 in the financial statements
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8.5 Other information 

Pursuant to CONSOB Ruling DEM/6064293 of 28 July 

2006, there were no non-recurring, atypical or unusual 

transactions, either with third or related parties, in ei-

ther of the comparative periods.

The international financial reporting standards (IFRS) 

endorsed by the European Commission and in effect as 

at 31 December 2021 were used in the preparation of 

the Atlantia Group’s consolidated financial statements 

and Atlantia SpA’s financial statements for 2021.

Atypical and unusual transactions are defined as trans-

actions that due to their significance/importance, the 

nature of the counterparties, the subject of the trans-

action, the method of determining the transfer price 

and the timing of its occurrence may give rise to doubts 

about the fairness and/or completeness of the disclo-

sure, conflicts of interest, the protection of the entity’s 

assets or protections for non-controlling shareholders. 

With regard related party transactions of greater signif-

icance, reference should be made to the information 

documents prepared in accordance with art. 5 of CON-

SOB Regulation 17221/2010, as amended, and that may 

be consulted on Atlantia’s website at http://www.atlan-

tia.it/it/corporate-governance/informazioni-regolam-

entate.html.

As at 31 December 2020, Atlantia SpA holds 6,959,693 

treasury shares, equal to 0.84% of the issued capital and 

represented by no par shares. Atlantia does not own, 

either directly or indirectly through trust companies or 

proxies, shares or units issued by parent companies. No 

transactions were carried out during the period involv-

ing shares or units issued by parent companies. 

During the year, no phantom share options awarded 

under share-based incentive plans for certain of the 

Group’s managers were exercised and no phantom 

share grants were converted. Further information on 

existing incentive plans is provided in the “Report on 

the remuneration policy for 2022 and on remuneration 

paid in 2021”, published on the Company’s website.

Atlantia’s registered office is in Rome, where in 2021 it was 

transferred from Via Nibby 20 to Piazza di San Silvestro 

8, and the Company does not have branch offices. The 

Company’s administrative offices are at Piazza San Sil-

vestro, 8 - 00187 Rome and Piazza Diaz, 2 - 20123 Milan.

With reference to CONSOB Ruling 2423 of 1993, re-

garding criminal proceedings or judicial investigations, 

the Group is not involved in proceedings, other than 

those described in note 10.6, “Significant legal and reg-

ulatory aspects”, that may result in charges or potential 

liabilities with an impact on the consolidated financial 

statements.

Since 2013, the Board of Directors has elected to apply 

the exemption provided for by article 70, paragraph 8 

and article 71, paragraph 1-bis of the CONSOB Regu-

lations for Issuers (Resolution 11971/99, as amended). 

The Company therefore exercises the exemption from 

disclosure requirements provided for by Annex 3B of 

the above Regulations in respect of significant merg-

ers, spin-offs, capital increases involving contributions 

in kind, acquisitions and disposals.

Accounts of non-EU companies (in 
accordance with art. 15 of the CONSOB 
Regulation on Markets)

With regard to the requirements of art. 15 of the CON-

SOB Regulation on Markets, setting out conditions 

for the listing of shares of parent companies that con-

trol companies incorporated under and regulated by 

the law of countries other than EU Member States, 

the Group is required to apply the above article. The 

Group has thus adopted the procedures necessary to 

ensure compliance with the regulation. As at 32 De-

cember 2021, the related requirements apply to the 

following subsidiaries: Sociedad Concesionaria Cos-

tanera Norte SA, Sociedad Concesionaria Autopista 

Nueva Vespucio Sur SA, Grupo Costanera SpA, So-

ciedad Concesionaria Autopista Central SA, Vías Chile 

SA, Rodovias das Colinas SA, AB Concessões SA, Tri-

angulo do Sol Auto-Estradas SA, Arteris SA, Autopista 

Litoral Sul SA, Autopistas Metropolitanas de Puerto 

Rico LLC, Red de Carreteras de Occidente, S.A.B. de 

C.V., Infraestructuras Viarias Mexicanas, SA de C.V., 

AB Concessões SA, Autopista Régis Bittencourt SA, 

Autopista Fluminense SA, Viapaulista SA, Elisabeth 

River Crossings Opco LLC. As required by the regula-

tion in question, information on the above companies 

is made available to the public at the registered office 

of the Parent Company, Atlantia, at Piazza San Silves-

tro, 8, Rome.
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Related party transactions

Related party disclosures are provided in the notes on 

“Related party transactions” in note 10.5 in the consoli-

dated financial statements and note 8.2 in the separate 

financial statements.

Disclosure on financial instruments

With regard to the disclosure on financial instruments 

required by art. 2428, paragraph 2.6-bis of the Italian 

Civil Code, reference should be made to note 5.3, “Fi-

nancial assets”, note 5.10, “Financial liabilities”, and 

note 7.2, “Financial risk management” in the financial 

statements.
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09. Consolidated financial 
statements as at and for the year 
ended 31 December 2021

CONSOLIDATED FINANCIAL STATEMENTS 

Consolidated statement of financial position

€M Note 31 December 
2021

Of which 
related party 
transactions

31 December 
2020 

restated (*)

Of which 
related party 
transactions

ASSETS          

Property, plant and equipment 7.1 648   774  

Intangible assets deriving from concession rights 7.2 35,127   49,266  

Goodwill 7.3 8,441   12,797  

Other intangible assets 7.4 446   483  

Investments accounted for at fair value 7.5 842   1,442  

Investments accounted for using the equity method 7.6 1,087   1,399  

Non-current financial assets deriving from concession rights 7.7 1,697   2,931  

Non-current derivative assets 7.8 48   431  

Other non-current financial assets 7.9 1,133 1 1,387 19

Deferred tax assets 7.10 838   2,469  

Other non-current assets   10   38  

NON-CURRENT ASSETS   50,317   73,417  

Trading assets 7.11 1,768 13 2,438 29

Cash and cash equivalents 7.12 6,053   8,385  

Current financial assets deriving from concession rights 7.7 1,243   553  

Non-current derivative assets – current portion 7.8 62   117  

Other current financial assets 7.9 410   596  

Current tax assets 7.13 213 - 404 8

Other current assets 7.14 790   668  

    10,539 13,161

Assets held for sale and discontinued operations 7.15 19,009 42 31 -

CURRENT ASSETS   29,548   13,192  

ASSETS   79,865   86,609  

(*)  Comparative amounts have been restated, as indicated in note 6.2.
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Consolidated statement of financial position 

€M Note 31 December 
2021

Of which 
related party 
transactions

31 December 
2020 

restated (*)

Of which 
related party 
transactions

EQUITY AND LIABILITIES          

Issued capital   826   826  

Reserves and retained earnings   6,838   6,691  

Treasury shares   -150   -150  

Profit/(Loss) for the year   626   -1,177  

Equity attributable to owners of the parent   8,140   6,190  

Equity attributable to non-controlling interests   7,930   8,065  

EQUITY 7.16 16,070   14,255  

Non-current provisions 7.17 1,896   5,011  

Bond issues 7.18 23,957   28,454  

Medium/long-term borrowings 7.19 10,183 - 15,915 8

Non-current derivative liabilities 7.20 433   1,134  

Other non-current financial liabilities 7.21 787   744  

Deferred tax liabilities 7.10 5,680   6,357  

Other non-current liabilities 7.22 235 298

NON-CURRENT LIABILITIES   43,171   57,913  

Trading liabilities 7.23 875 - 2,160 7

Current provisions 7.17 476   3,778  

Bond issues – current portion 7.18 361   3,219  

Medium/long-term financial liabilities – current portion 7.19 995   2,813  

Current derivative liabilities 7.20 44   315  

Other current financial liabilities 7.21 429   1,090  

Current tax liabilities 7.13 170   89  

Other current liabilities 7.24 838 7 977 11

    4,188 14,441

Liabilities related to assets held for sale and 
discontinued operations 7.15 16,436 11 - -

CURRENT LIABILITIES   20,624   14,441  

LIABILITIES   63,795   72,354  

EQUITY AND LIABILITIES   79,865   86,609  

(*)  Comparative amounts have been restated, as indicated in note 6.2.
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Consolidated income statement

€M Note 2021
Of which 

related party 
transactions

2020 
restated (*)

Of which 
related party 
transactions

Toll revenue 8.1 4,959   4,079  

Aviation revenue 8.2 294   244  

Revenue from construction services 8.3 725   600  

Other revenue 8.4 1,138 29 937 15

REVENUE   7,116   5,860  

Raw and consumable materials 8.5 -108   -108  

Service costs 8.6 -1,745   -1,576  

Staff costs 8.7 -799 -13 -784 -13

Other costs 8.8 -391   -360  

Operating change in provisions 8.9 -103   -11  

Amortisation and depreciation 7.1, 7.2, 7.4 -2,950   -2,912  

(Impairment losses)/Reversals of impairment losses 8.10 -1,231   -519  

COSTS   -7,327   -6,270  

OPERATING PROFIT(LOSS)   -211   -410  

Financial income   1,024   1,005  

Financial expenses   -1,741   -2,158  

Foreign exchange gains/(losses)   -48   9  

FINANCIAL INCOME/(EXPENSES) 8.11 -765   -1,144  

Share of (profit)/loss of investees accounted for using the equity 
method -42 -16

PROFIT/(LOSS) BEFORE TAX FROM CONTINUING OPERATIONS   -1,018   -1,570  

Income tax benefit 8.12 474   390  

PROFIT/(LOSS) FROM CONTINUING OPERATIONS   -544   -1,180  

Profit/(Loss) from discontinued operations 8.13 926 27 -461 10

PROFIT/(LOSS) FOR THE YEAR   382   -1,641  

of which          

Profit/(Loss) for the year attributable to owners of the parent   626   -1,177  

Profit/(Loss) for the year attributable to non-controlling interests   -244   -464  

(*) Comparative amounts have been restated, as indicated in note 2.

€M Note 2021 2020  
restated

Increase/ 
(Decrease)

Basic earnings/(loss) for share attributable to owners of the parent 8.14 0.76 -1.44 2.20

of which        

- from continuing operations   -0.21 -0.94 0.73

- from discontinued operations   0.97 -0.50 1.47

Diluted earnings/(loss) per share attributable to owners of the parent 8.14 0.76 -1.44 2.20

of which        

- from continuing operations   -0.21 -0.94 0.73

- from discontinued operations   0.97 -0.50 1.47
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Consolidated statement of comprehensive income

€M   2021 2020 restated (*)

Profit/(Loss) for the year (A) 382 -1,641

Fair value gains/(losses) on cash flow hedges   173 -166

Fair value gains/(losses) on net investment hedges   2 49

Gains/(Losses) from translation of assets and liabilities of consolidated companies 
denominated in functional currencies other than the euro   -26 -742

Other comprehensive income from investments accounted for using the equity method   13 -44

Tax effect   -36 32

Other comprehensive income/(loss) for the year reclassifiable to profit or loss (B) 126 -871

Gains from actuarial valuations of provisions for employee benefits   -5 -2

Losses on fair value measurement of investment   -148 -588

Gains on fair value measurement of fair value hedges   6 169

Tax effect   -4 12

Other comprehensive income/(loss) for the year not reclassifiable to profit or loss (C) -151 -409

Reclassifications of other comprehensive income to profit or loss for the year (D) 126 128

Tax effect of reclassifications of other comprehensive income to profit or loss for the year (E) -39 -26

Total other comprehensive income/(loss) for the year (F=B+C+D+E) 62 -1,178

of which from discontinued operations   63 42

Comprehensive income/(loss) for the year   444 -2,819

Of which attributable to owners of the parent   631 -1,823

Of which attributable to non-controlling interests   -187 -996

(*)  Comparative amounts have been restated, as indicated in note 2.
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Statement of changes in consolidated equity

€M

Equity attributable to owners of the parent
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Balance as at 1 January 2020 826 -166 -436 -28 -572 -489 8,137 136 7,408 7,495 14,903

Comprehensive income/(loss) for 
the year - - 19 18 -248 -574 139 -1,177 -1,823 -996 -2,819

Owner transactions and other 
changes                      

Appropriation of profit/(loss) for 
previous year - - - - - - 136 -136 - - -

Dividends paid by other Group 
companies to non-controlling 
shareholders

- - - - - - - - - -90 -90

Changes in equity instruments 
issued - - - - - - 612 - 612 626 1,238

Share-based incentive plans - 16 - - - - -27 - -11 1 -10

Monetary revaluation (IAS 29) - - - - - - 8 - 8 35 43

Distribution of reserves and 
returns of capital to non-controlling 
shareholders

- - - - - - - - - -447 -447

Changes in scope of consolidation - - - - 6 - 4 - 10 1,419 1,429

Reclassifications and other changes - - - - - 8 -21 - -14 22 8

Balance as at 31 December 2020 
restated (*) 826 -150 -417 -10 -814 -1,055 8,988 -1,177 6,190 8,065 14,255

Comprehensive income/(loss) for 
the year - - 162 - -58 -140 41 626 631 -187 444

Owner transactions and other 
changes                      

Appropriation of profit/(loss) for 
previous year - - - - - - -1,177 1,177 - - -

Dividends and distributions 
of reserves to non-controlling 
shareholders

- - - - - - - - - -413 -413

Changes in equity instruments 
issued - - - - - - 342 - 342 348 690

Monetary revaluation (IAS 29) - - - - - - 7 - 7 32 39

Transactions with non-controlling 
shareholders due to sale of 49% 
stake in Telepass

- - - - - - 964 - 964 71 1,035

Reclassifications and other changes - - 5 - -1 372 -371 - 5 14 19

Balance as at 31 December 2021 826 -150 -250 -10 -873 -823 8,794 626 8,140 7,930 16,070

(*)  Comparative amounts as at 31 December 2020 have been restated, as indicated in note 6.2.
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Consolidated statement of cash flows 

€M Note 2021
Of which 

related party 
transactions

2020 
restated (*)

Of which 
related party 
transactions

Profit/(Loss) for the year   382   -1,641  

Adjusted by:          

Amortisation and depreciation   3,202   3,581  

Operating change in provisions (*)   -314   424  

Dividends received and share of (profit)/loss of investees accounted 
for using the equity method   60   19  

Impairment losses/(Reversals of impairment losses) and adjustments 
of current and non-current assets   1,409   807  

(Gains)/Losses on sale of investments and other non-current assets   -35   -29  

Net change in deferred tax assets/(liabilities) through profit or loss   -499   -838  

Other non-cash costs (income)   -292   -55  

Change in trading assets and liabilities and other non-financial assets 
and liabilities   169 -16 167 -10

Net cash generated from/(used in) operating activities [a] 9.1 4,082   2,435  

of which discontinued operations   1,410   327  

Investment in assets held under concession   -1,754   -1,235  

Purchase of property, plant and equipment and intangible assets   -338   -258  

Purchase of investments   -16   -  

Disposal of/(Investment in) consolidated companies, including net cash   56   -1,764  

Proceeds from sale of property, plant and equipment, intangible 
assets and unconsolidated investments   650   167  

Net change in other assets   249 -46

Net cash generated from/(used in) investing activities [b] 9.1 -1,153   -3,136  

of which discontinued operations   -1,074   -585  

Dividends paid, distribution of reserves and returns of capital to non-
controlling shareholders   -438   -504  

Contributions from non-controlling shareholders   24   -  

Transactions with non-controlling shareholders   1,038   -53  

Issue of equity instruments   734   1,242  

Interest paid on equity instruments   -15   -  

Issuance of bonds   3,664   4,970  

Redemption of bonds   -3,215   -2,889  

Increase in medium/long term borrowings   861   6,314  

Repayments of medium/long-term borrowings   -6,478 -6 -5,525 -

Repayments of lease liabilities   -38   -35  

Net change in other current financial liabilities   -13   352  

Net cash generated from/(used in) financing activities [c] 9.1 -3,876   3,872  

of which discontinued operations   -457   714  

Net effect of foreign exchange rate movements on net cash and cash 
equivalents [d]   -14   -55  

Increase/(Decrease) in cash and cash equivalents during year 
[a+b+c+d]   -961   3.116  

NET CASH AND CASH EQUIVALENTS AT BEGINNING OF THE YEAR   8,318   5,202  

NET CASH AND CASH EQUIVAKENTS AT END OF THE YEAR   7,357   8,318  

(*)  Comparative amounts have been restated, as indicated in note 2.
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Additional information on the consolidated statement of cash flows

€M 2021 2020

Income taxes paid/(refunded) 198 -238 

Interest and other financial income collected 140 172 

Interest and other financial expenses paid 1,568 1,640 

Dividends received 80 70 

Foreign exchange gains collected 44 8 

Foreign exchange losses incurred 31 9 

Reconciliation of net cash and cash equivalents

€M 2021 2020

NET CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 8,318 5,202

Cash and cash equivalents  8,385  5,232 

Bank overdrafts repayable on demand  -67  -30 

NET CASH AND CASH EQUIVALENTS AT END OF YEAR 7,357 8,318

Cash and cash equivalents  6,053  8,385 

Bank overdrafts repayable on demand  -  -67 

Cash and cash equivalents related to assets held for sale and discontinued operations  1,304  - 
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Notes

1. Introduction

The core business of the Atlantia Group (the “Group”) is 

the operation of motorways and airports and the provi-

sion of mobility and payment services.

The Parent Company is Atlantia SpA (“Atlantia” or the 

“Company” or the “Parent Company”), a strategic in-

vestment holding company whose shares are listed on 

Euronext Milan operated by Borsa Italiana SpA and is, 

therefore, subject to supervision by the Commissione 

Nazionale per le Società e la Borsa (Italy’s Securi-

ties and Exchange Commission – hereinafter also the 

“CONSOB”). 

The Company’s registered office is in Rome, where it 

was transferred in November 2021 from Via Antonio 

Nibby 20 to Piazza di San Silvestro 8. The Company 

does not have branch offices. The duration of the Com-

pany is currently until 31 December 2050.

On 14 October 2021, Atlantia’s Board of Directors ap-

proved the cessation of the Company’s management 

and coordination of its subsidiaries, Autostrade per 

l’Italia SpA, Aeroporti di Roma SpA, Telepass SpA and 

Spea Engineering SpA, following the overall restructur-

ing of Atlantia’s organisation, processes and manage-

ment and a rethink of the Company’s relations with its 

operating subsidiaries, which now have full operational 

independence.

These consolidated financial statements as at and for 

the year ended 31 December 2021 were approved by 

Atlantia’s Board of Directors at their meeting held on 

10 March 2022, which also authorised their publication, 

and have been audited by KPMG SpA.

2. Basis of preparation for the 
consolidated financial statements

These consolidate financial statements as at and for 

the year ended 31 December 2021 have been prepared 

on a going concern basis.

In this regard, the Board of Directors has examined the 

Long-term Plan for the period 2022-2025, which envis-

ages a significant improvement in the key financial in-

dicators of Atlantia and its principal investees in 2022. 

The assessment of the risk factors and uncertainties 

previously described in the financial statements as at 

and for the year ended 31 December 2020 has also 

been updated. This process focused particularly on 

the risks and uncertainties deriving from the situation 

relating to Autostrade per l’Italia whose sale, given the 

positive progress made in fulfilling the related condi-

tions precedent, is nearing completion. Further details 

on this matter are provided in note 6.1.

The consolidated financial statements as at and for the 

year ended 31 December 2021 have been prepared:

a) in accordance with articles 2 and 3 of Legislative 

Decree 38/2005 and art. 154-ter “Financial report-

ing” in the Consolidated Finance Act (“CFA”), as 

amended;

b) in compliance with International Financial Report-

ing Standards (IFRS) issued by the International 

Accounting Standards Board and the interpreta-

tions issued by the International Financial Reporting 

Interpretations Committee (IFRIC), as endorsed by 

the European Commission. For the sake of simplic-

ity, all the above standards and interpretations are 

hereinafter referred to as “IFRS”; and

c) implementing the measures introduced by the CON-

SOB, in application of paragraph 3 of article 9 of Leg-

islative Decree 38/2005, relating to the preparation 

of financial statements;

d) in accordance with Delegated Regulation (EU) 

2019/815 supplementing Directive 2004/109/EC, es-

tablishing the obligation to prepare annual financial 

reports using the single European electronic report-

ing format, limited for 2021 to consolidated financial 

statements.

In compliance with IAS 1 – Presentation of financial 

statements, the consolidated financial statements 

consist of the following consolidated accounts: 

a) the statement of financial position based on the for-

mat that separately discloses current and non-cur-

rent assets and liabilities;

b) the income statement, in which costs are classified 

by nature of expense

c) the statement of comprehensive income; 

d) the statement of changes in equity; 



234 Integrated Annual Report 2021  |  Moving forward

e) the statement of cash flows prepared in application 

of the indirect method; and 

f) these notes. 

The historical cost convention has been applied in the 

preparation of the consolidated financial statements, 

with the exception of those items that are required by 

IFRS to be recognised at fair value, as explained in the 

accounting policies for individual items in note 3 “Ac-

counting standards and policies applied”. 

IFRS have been applied in accordance with the indica-

tions provided in the “Conceptual Framework for Fi-

nancial Reporting”, and no events have occurred that 

would require exemptions pursuant to paragraph 19 of 

IAS 1.

CONSOB Resolution 15519 of 27 July 2006 requires 

that, in addition to the specific requirements of IAS 1 

and other IFRS, financial statements must, where ma-

terial, include separate sub-items providing (i) disclo-

sure of amounts deriving from related parties trans-

actions; and, with regard to income statement, (ii) 

separate disclosure of income and expenses deriving 

from events and transactions that are non-recurring in 

nature or transactions or events that do not occur on a 

frequent basis in the normal course of business.

In this regard, it should be noted that:

a) following signature of the agreement to sell Atlan-

tia’s stake in Autostrade per l’Italia (hereinafter 

“ASPI”) to the Consortium consisting of CDP Eq-

uity, The Blackstone Group International Partners 

and Macquarie European Infrastructure Fund 6, 

the consolidated financial statements as at and for 

the year ended 31 December 2021 reflect the ap-

plication of IFRS 5 in the presentation of amounts 

attributable to ASPI and its subsidiaries (the “ASPI 

group”) 

b) no non-recurring, atypical or unusual transactions, 

having a material impact on the Atlantia Group’s in-

come statement and statement of financial position, 

were entered into in 2021, either with third or related 

parties. As a result, the consolidated financial state-

ments therefore only show material amounts relat-

ing to related party transactions. 

Finally, the notes have been supplemented, where rel-

evant, with descriptions of the current and expected 

impact of the Covid-19 pandemic on the Group’s state-

ment of financial position, the operating performance 

and cash flows, as required by the ESMA (European 

Securities and Markets Authority) Public Statement of 

29 October 2021, and by Warning Notices 1/2021 and 

4/2021 issued by the CONSOB on 16 February and 15 

March 2021, respectively.

All amounts are shown in millions of euros, unless oth-

erwise stated. The euro is both the functional currency 

of the Parent Company and its principal subsidiaries 

and the presentation currency for these consolidated 

financial statements.

Each component of the consolidated financial state-

ments is compared with the corresponding amount for 

the comparative reporting period. With regard to the 

impact of application of IFRS 5 to the ASPI group, it 

should be noted that:

a) in the income statement for 2021 and, for compara-

tive purposes, for 2020, amounts attributable to the 

ASPI group have been presented in or reclassified to 

“Profit/(Loss) from discontinued operations”; 

b) in the statement of financial position as at 31 Decem-

ber 2021, the ASPI group’s assets and liabilities are 

presented in “Assets held for sale and discontinued 

operations” and in “Liabilities related to assets held 

for sale and discontinued operations”, respectively, 

without reclassifying comparative amounts as at 31 

December 2020; 

c) in the statements of cash flows for 2021, and for com-

parative purposes for 2020, cash flows generated and 

used by the ASPI group contribute to the individual 

line items and are also presented in aggregate form in 

sub-items showing net cash flows from or for discon-

tinued operations: (i) from operating activities, (ii) for 

investing activities, and (iii) for financing activities. 

The following table shows a reconciliation of the 

amounts previously published in the consolidated in-

come statement for the year ended 31 December 2020 

and those for the same period presented for compara-

tive purposes in this document.
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€M 2020 (published)
Impact of 

application of 
IFRS 5

2020  
restated

Toll revenue  6,870 -2.791 4.079

Aviation revenue  244 - 244

Revenue from construction services  769 -169 600

Other revenue  1,168 -231 937

REVENUE 9,051 -3.191 5.860

Raw and consumable materials -336 228 -108

Service costs -2,846 1.270 -1.576

Staff costs -1,393 609 -784

Other costs -403 43 -360

Operating change in provisions -429 418 -11

Amortisation and depreciation -3,581 669 -2.912

(Impairment losses)/Reversals of impairment losses -522 3 -519

COSTS -9,510 3.240 -6.270

OPERATING PROFIT/(LOSS) -459 49 -410

Financial income 1,018 -13 1.005

Financial expenses -2,714 557 -2.157

Foreign exchange gains/(losses) 8 1 9

FINANCIAL INCOME/(EXPENSES) -1,688 545 -1.143

Share of (profit)/loss of investees accounted for using the equity method -19 2 -17

PROFIT/(LOSS) BEFORE TAX FROM CONTINUING OPERATIONS -2,166 596 -1.570

Income tax benefits/(expense) 524 -134 390

PROFIT/(LOSS) FROM CONTINUING OPERATIONS -1,642 462 -1.180

Profit/(Loss) from discontinued operations 1 -462 -461

PROFIT/(LOSS) FOR THE YEAR -1,641 - -1.641

of which      

Profit/(Loss) for the year attributable to owners of the parent -1,177 - -1.177

Profit/(Loss) for the year attributable to non-controlling interests -464 - -464

In addition, compared with the information published 

in the consolidated financial statements as at and for 

the year ended 31 December 2020, in order to improve 

presentation, in the consolidated statement of cash 

flows the cash flows relating to leases recognised un-

der IFRS 16, amounting to €41 million, have been re-

classified from “Purchase of property, plant and equip-

ment”, together with the matching item “Increase in 

lease liabilities”, to “Net change in other current and 

non-current financial liabilities”.
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3. Accounting standards and policies 
applied

A description follows of the more important account-

ing standards and policies used in the consolidated 

financial statements as at and for the year ended 31 

December 2021. These accounting standards and poli-

cies are consistent with those applied in preparation of 

the consolidated financial statements for the previous 

year, with the exception of the changes introduced by 

new IFRS that have come into effect, details of which 

are provided in the following section and which have 

not had an impact on the financial statements.

Property, plant and equipment

Property, plant and equipment is stated at cost. Cost 

includes expenditure that is directly attributable to 

the acquisition of the items and financial expenses in-

curred during construction of the asset. 

The cost of assets with finite useful lives is systemati-

cally depreciated on a straight-line basis applying rates 

that represent the expected useful life of the asset. 

Each component of an asset with a cost that is signif-

icant in relation to the total cost of the item, and that 

has a different useful life, is accounted for separately. 

Land, even if undeveloped or annexed to residential 

and industrial buildings, is not depreciated as it has an 

indefinite useful life. 

The bands of annual rates of depreciation used in 2021, 

are shown in the table below by asset class:

Property, plant and equipment Rate of depreciation

Buildings 2.5% - 33.33%

Leased buildings Lease term

Plant and machinery 10% - 33%

Industrial and business equipment 4.5% - 40%

Other assets 8.6% - 33.33%

Right-of-use assets are initially accounted for as prop-

erty, plant and equipment, and the underlying liability 

recorded in the statement of financial position, at an 

amount equal to the relevant fair value or, if lower, the 

present value of the minimum payments due under the 

contract. Lease payments are apportioned between 

the interest element, which is charged to the income 

statement as incurred, and the capital element, which 

is deducted from the financial liability. Property, plant 

and equipment is tested for impairment whenever 

events or changes in circumstances indicate that the 

carrying amount may not be recoverable, as described 

below in the paragraph, “Impairment of assets and 

reversals”. Property, plant and equipment is derecog-

nised on disposal. Any gains or losses (determined as 

the difference between disposal proceeds, less costs 

to sell, and the carrying amount of the asset) are rec-

ognised in the income statement for the year in which 

the asset is sold.

Intangible assets

Intangible assets are identifiable assets without physi-

cal substance, controlled by the entity and from which 

future economic benefits are expected to flow, and 

purchased goodwill. Identifiable intangible assets are 

those purchased assets that, unlike goodwill, can be 

separately distinguished. This condition is normally 

met when: (i) the intangible asset arises from a legal or 

contractual right, or (ii) the asset is separable, meaning 

that it may be sold, transferred, licensed or exchanged, 

either individually or as an integral part of other assets. 

The asset is controlled by the entity if the entity has the 

ability to obtain future economic benefits from the as-

set and can limit access to it by others.

Internally developed assets are recognised as assets to 

the extent that: (i) the cost of the asset can be meas-

ured reliably; (ii) the Group has the intention, the avail-

able financial resources and the technical expertise 

to complete the asset and either use or sell it; (iii) the 

Group is able to demonstrate that the asset is capable 

of generating future economic benefits.

Intangible assets are stated at cost which, apart from 

concession rights, is determined in the same manner 

as the cost of property, plant and equipment. The cost 

of concession rights is recovered in the form of pay-

ments received from road users and may include one 

or more of the following: 

a) the fair value of construction and/or upgrade servic-

es carried out on behalf of the Grantor (measured as 
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described in the note on “Revenue”), less finance-re-

lated amounts, consisting of (i) the amount funded 

by government grants, (ii) the amount that will be 

unconditionally paid by replacement operators on 

termination of the concession (so-called “takeover 

rights”), and/or (iii) any minimum level of tolls or rev-

enue guaranteed by the Grantor. In particular, the 

following give rise to intangible assets deriving from 

concession rights:

i.  rights received as consideration for construction 

and/or upgrade services rendered for which the 

operator receives additional economic benefits in 

the form of specific toll increases and/or signifi-

cant increases in the expected number of users 

as a result of expansion/upgrade of the infra-

structure; 

ii.  rights received as consideration for specific obli-

gations to provide construction services for road 

widening and improvement for which the opera-

tor does not receive additional economic bene-

fits. These rights are initially recognised at the fair 

value of the construction services to be provided 

in the future (equal to their present value, less 

the portion covered by grants, and excluding any 

financial expenses that may be incurred during 

provision of the services), with a contra entry of 

an equal amount in “Provisions for construction 

services required by contract”, accounted for in 

liabilities in the statement of financial position. In 

addition to the impact of amortisation, the initial 

value of the rights changes over time as a result of 

periodic reassessment of the fair value of the part 

of the construction services still to be rendered 

at the end of the reporting period (equal to their 

present value, less the portion covered by grants, 

and excluding any financial expenses that may be 

incurred during provision of the services);

b) rights acquired from third parties, to the extent 

costs were incurred to acquire concessions from the 

Grantor or from third parties (the latter relating to 

the acquisition of control of a company that holds a 

concession). 

Concession rights, on the other hand, are amortised 

over the concession term in a pattern that reflects the 

estimated manner in which the economic benefits em-

bodied in the right are consumed. Amortisation rates 

are, consequently, determined taking, among other 

things, any significant changes in traffic volumes dur-

ing the concession term into account. Amortisation is 

charged from the date on which economic benefits be-

gin to accrue. In the case of concession rights deriving 

from construction and/or upgrade services for which 

additional economic benefits are received, amortisa-

tion is charged from the date on which application of 

the related toll increase is applied, or from the date on 

which the infrastructure is opened to users (if the addi-

tional economic benefit is represented by expectations 

of a significant increase in the number of users).

In contrast, amortisation of other intangible assets with 

finite useful lives begins when the asset is ready for 

use, in relation to their residual useful lives.

The bands of annual rates of amortisation used in 2021 

are shown in the table below by asset class: 

Intangible assets Rate of amortisaton

Concession rights

On the commencement of 
generation of economic benefits 
for the entity, based on the residual 
term of the concession or, when 
significant, traffic projections.

Development costs 4.8% - 33.33%

Industrial patents and 
intellectual property rights 5% - 55%

Licenses and similar rights 7.7% - 33.33%

Other assets 3.3% - 33.33%

Gain and losses on the disposal of intangible assets 

are determined as the difference between the disposal 

proceeds, less costs to sell, and the carrying amount of 

the asset and then recognised in profit or loss on dis-

posal.

Business combinations and goodwill

Acquisitions of companies or business units are ac-

counted for using the acquisition method, as required 

by IFRS 3. For this purpose, the identifiable assets ac-

quired and liabilities assumed through business com-

binations are measured at their respective fair values 

at the acquisition date. The cost of an acquisition is 

measured as the fair value, at the date of exchange, of 
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the assets acquired, liabilities assumed and any equity 

instruments issued by the purchaser in exchange for 

control.

Ancillary costs directly attributable to the business 

combination are recognised as an expense in the in-

come statement when incurred.

In compliance with IFRS 3, goodwill is initially meas-

ured as the positive difference between:

a) the sum of:

i. the acquisition cost;

ii. the fair value at the acquisition date of any previ-

ous non-controlling interests held in the acquiree;

iii. the value of non-controlling interests held by third 

parties in the acquire (at fair value or prorated to 

the current net asset value of the acquire), and 

the fair value of the net assets acquired;

b) the net fair value, at the acquisition date, of the iden-

tifiable assets acquired and liabilities assumed.

The goodwill, as measured at the acquisition date, is al-

located to each of the substantially independent cash 

generating units or groups of cash generating units 

(CGU) which are expected to benefit from the syner-

gies of the business combination. If the expected ben-

efits regard several CGUs, goodwill is allocated to the 

relevant group of CGUs.

A negative difference between the amounts referred 

to in points a) and b) above is recognised as income in 

profit or loss in the year of acquisition.

Goodwill on acquisitions of non-controlling interests is 

included in the carrying amount of the relevant invest-

ments.

If the Group is not in possession of all the information 

necessary to determine the fair value of the assets ac-

quired and the liabilities assumed, these are recognised 

on a provisional basis in the year in which the business 

combination is completed and retrospectively adjusted 

within twelve months of the acquisition date.

After initial recognition, goodwill is no longer amortised 

and is carried at cost less any accumulated impairment 

losses, determined as described in the note on impair-

ment testing.

Investments

Investments in associates and joint ventures are ac-

counted for using the equity method. The Group’s 

share of post-acquisition profits or losses is recognised 

in the income statement for the accounting period to 

which they relate, with the exception of the effects de-

riving from other changes in the equity of the investee, 

excluding any owner transactions, when the Group’s 

share is recognised directly in comprehensive income. 

In addition, when measuring the value of the invest-

ment, this method is also used to recognise the fair val-

ue of the investee’s assets and liabilities and any good-

will, determined with reference to the acquisition date. 

Such assets and liabilities are subsequently measured 

in future years on the basis of the standards and ac-

counting policies described in this note. 

Provisions are made to cover any losses of an associate 

or joint venture exceeding the carrying amount of the 

investment, to the extent that the investor is required 

to comply with actual or constructive obligations to 

cover such losses. Measurement of investments in 

associates and joint ventures using the equity method 

(including any adjustments to unrealised gains at the 

acquisition date in accordance with IFRS 3) is carried 

out using the latest financial statements approved 

and made available by the investees. If annual financial 

statements are not available, the latest approved ac-

counts are supplemented by estimates, made on the 

basis of the available information and adjusted, if nec-

essary, to align them with the accounting standards ap-

plied by the Group.

Investments in unconsolidated subsidiaries, in associ-

ates not held for strategic purposes and in other com-

panies, classifiable as equity instruments under IFRS 9, 

are accounted for: 

• at cost at the settlement date, in that this represents 

fair value, plus any directly attributable transaction 

costs;

• subsequently at fair value through profit or loss, with 

the exception of investments not held for trading 

and for which the Group has exercised the option, at 

the time of purchase, to designate the investment at 

fair value through other comprehensive income.
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Financial instruments

Financial instruments include cash and cash equiva-

lents, derivative financial instruments and financial as-

sets and liabilities (as defined by IFRS 9 and including, 

among other things, trade receivables and payables). 

Financial instruments are recognised when the Group 

becomes a party to the contractual provisions of the 

instrument.

Cash and cash equivalents

Cash and cash equivalents is recognised at face val-

ue. They include highly liquid demand deposits or very 

short-term instruments subject to an insignificant risk 

of changes in value.

Financial assets

The classification and related measurement are driven 

by both the business model in which the financial asset 

is held and the contractual cash flow characteristics of 

the asset.

The financial asset is measured at amortised cost sub-

ject to both of the following conditions:

a) the asset is held in conjunction with a business mod-

el whose objective is to hold assets in order to col-

lect contractual cash flows; and

b) the contractual terms of the financial asset give 

rise on specified dates to cash flows that are solely 

payments of principal and interest on the principal 

amount outstanding.

Receivables measured at amortised cost are initial-

ly recognised at the fair value of the underlying asset, 

after any directly attributable transaction proceeds. 

The receivables are measured at amortised cost us-

ing the effective interest method. Impairment losses 

are reversed in future periods if the circumstances 

that resulted in the loss no longer exist. In this case, 

the reversal is accounted for in the income statement 

and may not in any event exceed the amortised cost of 

the receivable had no previous impairment losses been 

recognised.

Trade receivables subject to normal commercial terms 

and conditions, or that do not include significant finan-

cial components, are not discounted to present value.

Financial assets measured at amortised cost include 

the following receivables arising from assets held un-

der concession:

a) “takeover rights”, being the amount that will be un-

conditionally paid by an incoming operator on termi-

nation of the concession;

b) the present value of the minimum tolls guaranteed 

by the Grantor, representing an unconditional right 

to receive contractually guaranteed cash payments 

regardless of the extent to which the public uses the 

service;

c) amounts due from public entities as grants or sim-

ilar compensation relating to the construction of 

infrastructure (construction and/or upgrade ser-

vices.

The financial asset is measured at fair value through 

other comprehensive income if the objectives of the 

business model are to hold the financial asset to collect 

the contractual cash flows, or to sell it, and the contrac-

tual terms of the financial asset give rise, on specified 

dates, to cash flows that solely represent a return on 

the financial asset.

Finally, any remaining financial assets, other than those 

described above, are classified as held for trading and 

measured at fair value through profit or loss.

No financial instruments were reclassified from one of 

the above categories to another in 2021. 

Impairment of financial assets

Assessment of the recoverability of financial assets 

that are debt instruments measured at amortised 

cost is conducted by estimating expected credit loss-

es (ECLs), based on expected cash flows. These flows, 

taking into account the estimated probability of a de-

fault occurring, are determined in relation to the ex-

pected time needed to recover the amount due, the 

estimated realizable value, any guarantees received, 

and the costs that the Group expects to incur in recov-

ering the amounts due. In the case of trade and other 

receivables, the probability of a default is determined 

on the basis of internal customer ratings, which are 

periodically reviewed, including with reference to his-

torical information.
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In the case of amounts due from counterparties where 

there has not been a significant increase in risk, ECLs 

are determined on the basis of expected losses in the 

12 months after the reporting date. In other cases, the 

expected losses are estimated through to the end of 

the financial instrument’s life.

Derivative financial instruments

All derivative financial instruments are recognised at 

fair value at the end of the year.

As required by IFRS 9, derivatives are designated as 

hedging instruments when the relationship between 

the derivative and the hedged item is formally docu-

mented and the periodically assessed effectiveness of 

the hedge is high. 

Changes in the fair value of cash flow hedges hedging 

assets and liabilities (including those that are pending 

and highly likely to arise in the future) are recognised 

in the statement of comprehensive income. The gain 

or loss relating to the ineffective portion is recognised 

in profit or loss. Accumulated changes on fair value 

taken to the cash flow hedge reserve are reclassified 

in profit or loss in the year in which the hedging rela-

tionship ceases.

Changes in the fair value of fair value hedges are rec-

ognised in profit or loss for the period. Accordingly, the 

hedged assets and liabilities are also measured at fair 

value through profit or loss.

If an entity enters into a fair value hedge to hedge the 

exposure to changes in the fair value of an asset and/

or liability whose changes in fair value are recognised 

in other comprehensive income, in keeping with the 

changes in the fair value of the derivative instrument, 

these changes are also recognised in other compre-

hensive income for the period.

Since derivative contracts deemed net investment 

hedges in accordance with IFRS 9, because they were 

concluded to hedge the risk of unfavourable move-

ments in the exchange rates used to translate net in-

vestments in foreign operations, are treated as cash 

flow hedges, the effective portion of fair value gains or 

losses on the derivatives is recognised in other com-

prehensive income, thus offsetting changes in the for-

eign currency translation reserve for net investments 

in foreign operations. Accumulated fair value gains and 

losses, recognised in the net investment hedge re-

serve, are reclassified from comprehensive income to 

profit or loss on the disposal or partial disposal of the 

foreign operation.

Changes in the fair value of derivative instruments that 

do not qualify for hedge accounting are recognised in 

profit or loss. 

Financial liabilities

Financial liabilities are initially recognised at fair value, 

after any directly attributable transaction costs. After 

initial recognition, financial liabilities are measures at 

amortised cost using the effective interest method, 

with the exception of those for which the Group irrev-

ocably elects, at the time of recognition, to measure at 

fair value through profit or loss, so as to eliminate or 

reduce the accounting mismatch at the time of meas-

urement or recognition, compared with an asset also 

measured at fair value.

Trading liabilities subject to normal commercial terms 

and conditions, or that do not include significant finan-

cial components, are not discounted to present val-

ue. If there is a modification of one or more terms of 

an existing financial liability (including as a result of its 

novation), it is necessary to conduct a qualitative and 

quantitative assessment in order to decide whether or 

not the modification is substantial with respect to the 

existing contractual terms. In the absence of substan-

tial modifications, the difference between the present 

value of the modified cash flows (determined using the 

instrument’s effective interest rate at the date of mod-

ification) and the carrying amount of the instruments 

is accounted for in profit or loss. As a result, the value 

of the financial liability is adjusted and the instrument’s 

effective interest rate recalculated. If the modifications 

are substantial, the existing instrument is derecog-

nised and the fair value of the new instrument is recog-

nised, with the related difference recognised in profit 

or loss.

Derecognition of financial instruments

Financial instruments are derecognised in the financial 

statements when, following their sale or settlement, 

the Group is no longer involved in their management 
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and has transferred all the related risks and rewards of 

ownership and, therefore, no longer has the right to re-

ceive cash flows from the financial asset.

Fair value measurement and the fair value 
hierarchy

For all transactions or balances (financial or non-finan-

cial) for which an accounting standard requires or per-

mits fair value measurement and which falls within the 

application of IFRS 13, the Group applies the following 

criteria:

a) identification of the unit of account, defined as the 

level at which an asset or a liability is aggregated or 

disaggregated in an IFRS for recognition purposes; 

b) identification of the principal market or, in the ab-

sence of such a market, the most advantageous 

market in which the particular asset or liability to be 

measured could be traded; unless otherwise indicat-

ed, it is assumed that the market currently used co-

incides with the principal market or, in the absence 

of such a market, the most advantageous market; 

c) definition for non-financial assets of the highest and 

best use of the asset; unless otherwise indicated, 

highest and best use is the same as the asset’s cur-

rent use; 

d) definition of valuation techniques that are appropri-

ate for the measurement of fair value, maximising 

the use of relevant observable inputs that market 

participants would use when determining the price 

of an asset or liability; 

e) determination of the fair value of assets, based on 

the price that would be received to sell an asset, and 

of liabilities and equity instruments, based on the 

price paid to transfer a liability in an orderly trans-

action between market participants at the measure-

ment date; 

f) inclusion of non-performance risk in the measure-

ment of assets and liabilities and above all, in the 

case of financial instruments, determination of a 

valuation adjustment when measuring fair value to 

include, in addition to counterparty risk (CVA – cred-

it valuation adjustment), the own credit risk (DVA - 

debit valuation adjustment). 

Based on the inputs used for fair value measurement, 

a fair value hierarchy for classifying the assets and lia-

bilities measured at fair value, or the fair value of which 

is disclosed in the financial statements, has been iden-

tified:

a)  level 1: includes quoted prices in active markets for 

identical assets or liabilities;

b) level 2: includes inputs other than quoted prices in-

cluded within level 1 that are observable, such as the 

following: i) quoted prices for similar assets or liabili-

ties in active markets; ii) quoted prices for similar or 

identical assets or liabilities in markets that are not 

active; iii) other observable inputs (interest rate and 

yield curves, implied volatilities and credit spreads); 

c) level 3: unobservable inputs used to the extent that 

observable data is not available. The unobserva-

ble inputs used for fair value measurement should 

reflect the assumptions that market participants 

would use when pricing the asset or liability being 

measured.

Definitions of the fair value hierarchy level in which indi-

vidual financial instruments measured at fair value have 

been classified, or for which the fair value is disclosed 

in the financial statements, are provided in the notes 

to individual components of the financial statements.

There are no assets or liabilities classifiable in level 3 of 

the fair value hierarchy.

No transfers between the various levels of the fair value 

hierarchy took place during the year.

The fair value of derivative financial instruments is 

based on expected cash flows that are discounted at 

rates derived from the market yield curve at the meas-

urement date and the curve for listed credit default 

swaps entered into by the counterparty and Group 

companies, to include the non-performance risk explic-

itly provided for by IFRS 13. 

In the case of medium/long-term financial instruments, 

other than derivatives, where market prices are not 

available, the fair value is determined by discounting 

expected cash flows, using the market yield curve at 

the measurement date and taking into account coun-

terparty risk in the case of financial assets and own 

credit risk in the case of financial liabilities.



242 Integrated Annual Report 2021  |  Moving forward

Provisions

“Provisions for construction services required by 

contract” relate to any outstanding contractual ob-

ligations for construction services to be performed, 

having regard to motorway expansion and upgrades 

for which the operator receives no additional eco-

nomic benefits in terms of a specific increase in tolls 

and/or a significant increase in expected use of the 

infrastructure. Since the performance of such obli-

gations is treated as part of the consideration for the 

concession, an amount equal to the fair value of fu-

ture construction services (equal to the present val-

ue of the services, less the portion covered by grants, 

and excluding any financial expenses that may be 

incurred during provision of the services) is initially 

recognised. The fair value of the residual liability for 

future construction services is, therefore, periodically 

reassessed and changes to the measurement of the 

liabilities (such as, for example, changes to the esti-

mated cash outflows necessary to discharge the ob-

ligation, a change in the discount rate or a change in 

the construction period) are recognised as a matching 

increase or reduction in the corresponding intangible 

asset. Any increase in provisions to reflect the time 

value of money is recognised as a financial expense. 

The costs incurred during the year, in relation to the 

effective performance of motorway construction and/

or upgrade services for which no additional economic 

benefits are received, are recognised by nature in in-

dividual items in the consolidated income statement. 

Matching entries are made in the consolidated income 

statement item, “Uses of provisions for construction 

services required by contract”, to represent the use of 

provisions previously made as an indirect adjustment 

of the costs incurred.

 “Provisions for risks and charges” are made when: (i) 

the Group has a present (actual or constructive) obliga-

tion as a result of a past event; (ii) it is probable that an 

outflow of resources will be required to settle the obli-

gation; and (iii) the related amount can be reliably esti-

mated. Provisions are measured on the basis of man-

agement’s best estimate of the expenditure required to 

settle the present obligation or transfer it to third par-

ties at the end of the reporting period. If the effect of 

discounting to present value is material, provisions are 

determined by discounting future expected cash flows 

to their present value at a rate that reflects the market 

view of the time value of money and risks specific to the 

obligation. Subsequent to the computation of present 

value, the increase in provisions over time is recog-

nised as a financial expense. The costs incurred during 

the year to settle the obligation are accounted for as a 

direct reduction in the provisions previously made.

“Provisions for the repair and replacement of motorway 

infrastructure” cover the liability represented by the 

contractual obligation to repair and replace infrastruc-

ture, as required by the concession arrangements en-

tered into by the Group’s motorway operators and the 

respective grantors with the aim of ensuring the nec-

essary serviceability and safety. These provisions are 

calculated on the basis of the usage and state of repair 

of motorways at the end of the reporting period, tak-

ing into account, if material, the time value of money. 

In this case, provisions are determined by discounting 

expected future cash flows to present value using a dis-

count rate that reflects current market assessments of 

the time value of money and risks specific to the obliga-

tion, which are based on the yield on the government 

securities of the country in which the obligation is to 

be settled. Routine maintenance costs are, in contrast, 

recognised in the income statement when incurred and 

are not, therefore, included in the provisions. 

The provisions for cyclical maintenance include the es-

timated cost of a single cycle and are determined sep-

arately for each category of infrastructure (viaducts, 

flyovers, tunnels, safety barriers, motorway surfaces). 

The following process is applied for each category, 

based on specific technical assessments, the available 

information, the current state of motorway traffic and 

existing materials and technologies:

a) the duration of the cycle linked to the repair or re-

placement work is estimated;

b) the serviceability of the infrastructure is assessed, 

classifying the various types of intervention based 

on the state of repair of the infrastructure and the 

number of years remaining until the scheduled main-

tenance work;

c) the cost for each category is determined, based on 

the verifiable and documented evidence available at 

the time and comparable work;
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d) the total value of the work included in the relevant 

cycle is determined;

e) the provisions at the reporting date are calculated, 

allocating the cost to the income statement in rela-

tion to the number of years remaining until the date 

of the scheduled maintenance work, in line with the 

above classification based on the state of repair of 

the infrastructure, discounting the resulting amount 

to present value at the measurement date using an 

interest rate with a duration in line with that of the 

expected cash flows.

The above effects are recognised in the following in-

come statement items:

a) the “Operating change in provisions”, reflecting the 

impact of the revision of estimates as a result of 

technical assessments (the value of the works to be 

carried out and the expected timing of such works) 

and the change in the discount rate used compared 

with the previous year;

b) “Financial expenses from discounting of provisions”, 

reflecting the time value of money, calculated on the 

basis of the value of the provisions and the interest 

rate used to discount the provisions to present value 

at the prior year reporting date.

When the cost of the works is actually incurred, the 

cost is recognised by nature in individual items in the 

consolidated income statement and the item, “Operat-

ing change in provisions”, reflects use of the provisions 

previously made.

In accordance with existing contractual obligations, 

“Provisions for the renewal of assets held under con-

cession” reflect the present value of the estimated 

costs to be incurred over time in order to satisfy the 

contractual obligation, to be fulfilled by the operator in 

accordance with the concession arrangement, requir-

ing performance of the necessary extraordinary main-

tenance of the assets operated under concession and 

their repair and replacement. Given that these costs 

cannot be accounted for as an increase in the value of 

the assets as they are effectively incurred from time 

to time, and that they do not meet the necessary re-

quirement for recognition in intangible assets, they 

are accounted for, together with the assets to which 

they relate, as provisions in accordance with IAS 37. 

This is done based on the degree to which the infra-

structure is used, as this is deemed to represent the 

likely cost to be incurred by the operator in order to 

guarantee fulfilment, over time, of the obligation to 

ensure the serviceability and safety of the assets op-

erated under concession. Given the cyclical nature of 

the works, the value of the provisions recognised in 

the financial statements is limited to the estimated 

costs to be incurred as part of the first maintenance 

cycle, following the end of the reporting period, cal-

culated, taking into account the necessary impact of 

discounting to present value, for each individual inter-

vention. Classification of the works, as among those 

to be included in the provisions or as construction/

upgrade services performed on behalf of the grantor, 

is based on the operator’s assessment, with the sup-

port of its technical units, of the essential elements 

of the projects included in the approved investment 

programmes, identifying those that satisfy the crite-

ria described above. Discounting to present value is 

carried out, if significant, using a discount rate that 

reflects current market assessments of the time val-

ue of money and risks specific to the asset, which are 

based on the yield on the government securities of the 

country in which the obligation is to be settled. When 

the cost of the works is actually incurred, the cost is 

recognised by nature in individual items in the con-

solidated income statement and the item, “Operating 

change in provisions”, reflects use of the provisions 

previously made. 

The estimate of the above provisions is by its nature 

complex and subject to a high degree of uncertainty. 

This is because it may be influenced by a range of var-

iables and assumptions, including technical assump-

tions regarding the scheduling and nature of work on 

the repair, replacement and renewal of individual com-

ponents of infrastructure. Key assumptions regard the 

duration of maintenance cycles, the state of repair of 

assets and the projected costs for each type of inter-

vention.

Employee benefits

Short-term employee benefits, provided during the pe-

riod of employment, are accounted for as the accrued 

liability at the end of the reporting period.
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Liabilities deriving from medium/long-term employee 

benefits are recognised in the vesting period, less any 

plan assets and advance payments made. They are de-

termined on the basis of actuarial assumptions and, if 

material, recognised on an accruals basis in line with 

the period of service necessary to obtain the benefit.

Post-employment benefits in the form of defined ben-

efit plans are recognised at the amount accrued at the 

end of the reporting period.

Post-employment benefits in the form of defined ben-

efit plans are:

a) recognised in the vesting period, less any plan as-

sets and advance payments made;

b) determined on the basis of actuarial assumptions; 

and 

c) recognised on an accruals basis in line with the peri-

od of service necessary to obtain the benefit. 

The obligation is calculated by independent actuaries. 

Any resulting actuarial gain or loss is recognised in full 

in other comprehensive income in the period to which 

it relates.

Assets held for sale and discontinued 
operations/Liabilities related to assets 
held for sale and discontinued operations 

Where the carrying amount of non-current assets held 

for sale, or of assets and liabilities included in dispos-

al groups and/or related to discontinued operations 

is to be recovered primarily through sale rather than 

through continued use, these items are presented sep-

arately in the statement of financial position.

Immediately prior to being classified as held for sale, 

each asset and liability is recognised under the specific 

IFRS applicable and subsequently accounted for at the 

lower of the carrying amount and fair value. Any impair-

ment losses are recognised immediately in the income 

statement.

Disposal groups or discontinuing operations are recog-

nised in the income statement as discontinued opera-

tions provided the following conditions are met:

a) they represent a major line of business or geograph-

ical area of operation;

b) they are part of a single coordinated plan to dispose 

of a separate major line of business or geographical 

area of operation;

c) they are subsidiaries acquired exclusively with a view 

to resale.

After tax gains and losses resulting from the manage-

ment or sale of such operations are recognised as one 

amount in profit or loss with comparatives.

Revenue

Revenue is recognised when the fair value can be re-

liably measured and it is probable that the economic 

benefits associated with the transactions will flow to 

the Group. The amount recognised as revenue reflects 

the consideration to which the Group is entitled in ex-

change for goods transferred to the customer and ser-

vices rendered. This revenue is recognised when the 

performance obligations under the contract have been 

satisfied.

Depending on the type of transaction, revenue is rec-

ognised on the basis of the following specific criteria: 

a) toll revenue is accrued with reference to traffic vol-

umes;

b) revenue from airport charges is recognised when 

the facilities are utilised by airport users;

c) to the extent, for sales of goods, that significant risks 

and rewards of ownership are transferred to the buy-

er;

d) the provision of services is prorated to the percent-

age of completion of the work, on the basis of the 

contract revenue and costs that can be reliably es-

timated with reference to the stage of completion 

of the contract, in accordance with the percentage 

of completion method, as determined by a survey of 

the works carried out or on a cost-to-cost basis. Un-

der this method, contract revenue is matched with 

the contract costs incurred in reaching the stage of 

completion, resulting in the reporting of revenue and 

profit in each reporting period in proportion to the 

stage of completion. 

 In addition to contract payments, contract revenues 

include variations, price revisions and any additional 

payments to the extent that their payment is proba-
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ble and that their amount can be reliably measured. 

In the event that a loss is expected to be incurred on 

the completion of a contract, this loss shall be imme-

diately recognised in profit or loss regardless of the 

stage of completion of the contract. When service 

revenue cannot be reliably determined, it is only rec-

ognised to the extent that expenses are considered 

to be recoverable. This category of revenue is classi-

fied in “Other operating income”.

 Any positive or negative difference between the ac-

crued revenue and any advance payments is recog-

nised in assets or liabilities in the statement of fi-

nancial position, taking into account any impairment 

recognised in order to reflect the risks linked to the 

inability to recover the value of work performed on 

behalf of customers;

e) rental income or royalties, on an accruals basis, 

based on the agreed terms and conditions of the 

contract. This revenue includes amounts generated 

by the sub-concession of retail and office space to 

third parties within the airports and motorway net-

works operated by the Group and, as they substan-

tially equate to the lease of portions of infrastructure, 

are subject to IFRS 16. This revenue, under existing 

contractual agreements, is partly dependent on the 

revenue earned by the sub-operator and, as a result, 

the related amount varies over time; 

f) interest income (and interest expense) is calculated 

with reference to amount of the financial asset or lia-

bility, in accordance with the effective interest meth-

od; 

g) dividend income is recognised when the right to re-

ceive payment is established. 

Provision of the above services also includes construc-

tion and/or upgrade services provided to Grantors, 

in application of IFRIC 12, and relating to concession 

arrangements to which certain Group companies are 

party. These revenues represent the consideration 

for services provided and are measured at fair value, 

calculated on the basis of the total costs incurred (pri-

marily consisting of the costs of materials and external 

services, the relevant employee benefits and attribut-

able financial expenses, the latter only in the case of 

construction and/or upgrade services for which the op-

erator receives additional economic benefits) plus any 

arm’s length profits realised on construction services 

provided by Group entities (insofar as they represent 

the fair value of the services). The double entry of reve-

nue from construction and/or upgrade services is rep-

resented by a financial asset (concession rights and/

or government grants) or an intangible asset deriving 

from concession rights.

Government grants

Government grants are accounted for at fair value 

when: (i) the related amount can be reliably determined 

and there is reasonable certainty that (ii) they will be 

received and that (iii) the conditions attaching to them 

will be satisfied. 

Grants received for investment in motorways and air-

ports are accounted for as construction service reve-

nue, as explained in the paragraph on “Revenue”.

Any grants received to fund investment in property, 

plant and equipment are accounted for as a reduction 

in the cost of the asset to which they refer and result in 

a reduction in depreciation.

Income taxes

Income taxes are recognised on the basis of an esti-

mate of tax expense to be paid, in compliance with the 

regulations in force, as applicable to each Group com-

pany.

Income tax payables are reported under current tax li-

abilities in the statement of financial position less any 

payments of taxes on account. Any overpayments are 

recognised as current tax assets. 

Deferred tax assets and liabilities are determined on 

the basis of temporary differences between the carry-

ing amounts of assets and liabilities as in the Compa-

ny’s books (resulting from application of the account-

ing policies) and the corresponding tax bases (resulting 

from application of the tax regulations in force in the 

country relevant to each subsidiary), as follows:

a) deferred tax assets are only recognised to the extent 

that it is probable that future taxable profits will be 

available against which the asset can be utilised;

b) a deferred tax liability is recognised for all taxable 

temporary differences, except to the extent that the 
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deferred tax liability arises from the initial recogni-

tion of goodwill or from investments in subsidiaries, 

associates or joint ventures, when the Parent Com-

pany is able to control the timing of the reversal of 

temporary differences and it is probable that they 

will not be reversed in the foreseeable future.

Deferred tax assets and liabilities are calculated on the 

basis of the tax rate expected to be in effect at the time 

the related temporary differences will reverse, taking 

into account any legislation enacted by the end of the 

reporting period. The carrying amount of deferred tax 

assets is reviewed at the end of each reporting period 

and reduced to the extent that it is no longer consid-

ered probable that there will be sufficient future taxa-

ble profits against which the asset can be fully or par-

tially utilised. 

Current and deferred tax assets and liabilities are rec-

ognised in profit or loss, with the exception of those 

relating to items recognised directly in equity, and for 

which the related taxation is also recognised in equity.

The Parent Company, Atlantia, has again operated a tax 

consolidation arrangement 2021, in which certain Ital-

ian-registered subsidiaries participate.

Share-based payments

The cost of services provided by directors and/or em-

ployees remunerated through share-based incentive 

plans, and settled through the award of financial in-

struments, is based on the fair value of the rights at 

the grant date. Fair value is computed using actuarial 

assumptions and with reference to all characteristics, 

at the grant date (vesting period, any consideration 

due and conditions of exercise, etc.), of the rights and 

the plan’s underlying securities. The obligation is de-

termined by independent actuaries. The cost of these 

plans is recognised in profit or loss, with a contra-entry 

in equity, over the vesting period, based on a best esti-

mate of the number of options that will vest. 

The cost of any services provided by Directors and/

or employees and remunerated through share-based 

payments, but settled in cash, is instead measured at 

the fair value of the liability assumed and recognised in 

profit or loss, with a contra entry in liabilities, over the 

vesting period, based on a best estimate of the num-

ber of options that will vest. Fair value is remeasured 

at the end of each reporting period until such time as 

the liability is settled, with any changes recognised in 

profit or loss.

Impairment of assets and reversals

At the end of the reporting period, the Group tests prop-

erty, plant and equipment, intangible assets, financial 

assets and investments (other than those measured at 

fair value) for impairment. If there are indications that 

these assets have been impaired, the value of such 

assets is estimated in order to verify the recoverabili-

ty of the carrying amounts and eventually measure the 

amount of the impairment loss. Irrespective of whether 

there is an indication of impairment, intangible assets 

with indefinite lives (e.g., goodwill, trademarks, etc.) 

and those which are not yet available for use are tested 

for impairment at least annually, or more frequently, if 

an event has occurred or there has been a change in 

circumstances that could cause an impairment. If it is 

not possible to estimate the recoverable amounts of 

individual assets, the recoverable amount of the cash 

generating unit or group of CGUs to which a particular 

asset belongs or has been allocated, as is the case of 

goodwill, is estimated. 

This entails estimating the recoverable amount of 

the asset (represented by the higher of the asset’s 

fair value less costs to sell and its value in use) and 

comparing it with the carrying amount. In calculating 

value in use, expected future pre-tax cash flows are 

discounted, using a pre-tax rate that reflects current 

market assessments of the cost of capital, embodying 

the time value of money and the risks specific to the 

asset. In estimating an operating CGU’s future cash 

flows, after-tax cash flows and discount rates are used 

because the results are substantially the same as pre-

tax computations. Future cash flows are estimated on 

the basis of the long-term plans drawn up by invest-

ees or CGUs, covering a period of time equal to the 

duration of the respective concession. This method is 

deemed more appropriate than the approach provi-

sionally suggested by IAS 36 (namely, a limited explicit 

projection period and the estimated terminal value), 

given the intrinsic nature of the related concession ar-

rangements, above all with regard to the regulations 

governing each sector and the predetermined dura-

tion of the arrangements.
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If the recoverable amount of an asset is estimated to 

be less than its carrying amount, the carrying amount 

is reduced to its recoverable amount. 

Impairments are recognised in profit or loss and clas-

sified in various ways depending on the nature of the 

impaired asset. If there are indications, at the end of 

the reporting period, that an impairment loss rec-

ognised in previous years has been reduced, in full 

or in part, the recoverability of the carrying amount 

in the statement of financial position is tested and 

any reversal of the impairment loss through profit or 

loss determined. The reversal may under no circum-

stances exceed the amount of the impairment loss 

previously recognised. Impairments of goodwill may 

not be reversed.

The method used for discounting expected cash flows 

is highly complex and requires the use of estimates, by 

their nature uncertain and subjective, of:

• expected cash flows, determined by taking into 

account general economic trends and the perfor-

mance of the related sector, actual cash lows in pre-

vious years and forecast growth rates;

• the financial parameters used to determine the dis-

count rate.

Estimates and judgments

Preparation of financial statements in compliance with 

IFRS involves the use of estimates and judgements, 

which are reflected in the measurement of the carrying 

amounts of assets and liabilities and in the disclosures 

provided in the notes to the financial statements, in-

cluding contingent assets and liabilities at the end of the 

reporting period. These estimates are primarily used in 

determining amortisation and depreciation, impairment 

testing of assets (including financial assets), provisions, 

employee benefits, the fair value of financial assets and 

liabilities, and deferred tax assets and liabilities.

The amounts subsequently recognised may, therefore, 

differ from these estimates. Moreover, these estimates 

and judgements are periodically reviewed and updated, 

and the resulting effects of each change immediately 

recognised in the financial statements. 

Translation of foreign currency items

The reporting package of each consolidated enterprise 

is prepared using the functional currency of the econ-

omy in which the enterprise operates. Transactions 

in currencies other than the functional currency are 

recognised by application of the exchange rate at the 

transaction date. Assets and liabilities denominated in 

currencies other than the functional currency are, sub-

sequently, remeasured by application of the exchange 

rate at the end of the reporting period. Any exchange dif-

ferences on remeasurement are recognised in profit or 

loss. Non-monetary assets and liabilities denominated 

in foreign currencies and recognised at historical cost or 

fair value are translated using the exchange rate at the 

date of initial recognition.

Translation of the liabilities, assets, goodwill and consol-

idation adjustments shown in the reporting packages of 

consolidated companies with functional currencies oth-

er than the euro is made at the closing rate of exchange, 

whereas the average rate of exchange is used for income 

statement items to the extent that they approximate the 

transaction date rate or the rate during the period of 

consolidation, if lower. All resultant exchange differenc-

es are recognised directly in comprehensive income and 

reclassified to profit or loss upon the loss of control of 

the investment and the resulting deconsolidation.

Activities in hyperinflationary economies

As required by IAS 29, the Group assesses whether or 

not any of the functional currencies used by subsidiaries 

are the currencies of a hyperinflationary economy.

For this purpose, the Group examines the nature of the 

economic environment of the country in which the enti-

ty operates, including with reference to the presence of 

one or more key features. These essentially regard the 

form in which the general population prefers to keep its 

wealth, whether or not prices, wages and interest rates 

are linked to a price index and whether or not the cumu-

lative inflation rate over three years is approaching, or 

exceeds, 100%.

If the assessment concludes that the entity operates in 

a hyperinflationary economy, the non-monetary assets 

and liabilities (as defined by IAS 29, essentially repre-

sented by non-current assets and liabilities not linked 

by contract to price movements) expressed in the relat-

ed functional currency are restated on the basis of the 
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general level of inflation in the country and the impact of 

this restatement recognised in profit or loss. Monetary 

assets and liabilities should continue to be recognised 

at their historical cost. 

Following the restatement, the reporting packages of 

the related entities are converted into euros applying 

the method described in the section, “Translation of for-

eign currency items”, in these notes. 

Earnings per share

Basic earnings per share is computed by dividing prof-

it attributable to owners of the parent by the weighted 

average number of shares outstanding during the ac-

counting period.

Diluted earnings per share is computed by dividing 

profit attributable to owners of the parent by the above 

weighted average, also taking into account the effects 

deriving from the subscription, exercise or conversion 

of all potential shares that may be issued as a result of 

the exercise of any outstanding rights.

New accounting standards and interpretations, or amendments to existing standards and 
interpretations, effective from 2021

The new accounting standards and interpretations, and amendments to existing standards and interpretations 

that are already applicable, effective from 2021, are described below. They have not had an impact on amounts in 

the consolidated financial statements for the year, as there were no material changes applicable.

Accounting standards and interpretations endorsed and effective from 1 january 2021 Effective date of 
IASB document

Date of UE 
endorsement

Amendments to IFRS 9, IAS 39 and IFRS 7 relating to “Interest Rate Benchmark Reform” (phase 2) 1 January 2021 January 2021

Amendments to IFRS 9, IAS 39 and IFRS 7 relating to “Interest Rate Benchmark Reform” (phase 
2) extension beyond June 2021 1 April 2021 August 2021

Finally, as required by Warning Notice 5 issued by the CONSOB on 29 April 2021, the new method for measuring net 

debt in accordance with the “Guidance on disclosure requirements under the Prospectus Regulation”, published 

by the ESMA on 4 March 2021, has been established: compared with the earlier recommendation, specific catego-

ries of derivative are included in the measurement of net debt.

Amendments to IFRS 9, IAS 39 and IFRS 7 - “Interest Rate Benchmark Reform” 
(phase2) – extension beyond June 2021

In measuring/defining hedging relationships involving financial instruments subject to IBOR (Interbank Offered 

Rates), the document: (i) clarifies the fact that replacement of the existing IBOR with a new risk-free rate does 

not result in the derecognition of assets and liabilities; (ii) with regard to hedge accounting, introduces provisions 

designed to avoid the need to discontinue existing hedging relationships; (iii) requires qualitative and quantitative 

disclosures of the nature of the risks associated with the reform, on the management of such risks and the pro-

gress made in implementing the transition to the new rates. 

In addition, the practical expedient (applicable to Covid-19-related relief reducing rentals falling due by 30 June 

2021) introduced from 1 June 2020 by the document, “Amendment to IFRS 16 Leases Covid-19 - Related Rent Con-

cessions”, has been extended to 30 June 2022.
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New accounting standards and interpretations, or revisions and amendments of existing 
standards and interpretations, that have either yet to come into effect or are yet to be 
endorsed 

The Company is assessing the potential impact of the future application of new accounting standards and inter-

pretations, that have yet to come into effect as at 31 December 2021, and that may in the future be applied in the 

Group’s consolidated financial statements. 

Amendments to IFRS 3 – Business Combinations; IAS 

16 Property, Plant and Equipment; IAS 37 Provisions, 

Contingent Liabilities and Contingent Assets; Annual 

Improvements 2018-2020

The IASB issued a documented entitled “Amendments 

to IFRS 3 - Business Combinations”, updating the refer-

ence to the Conceptual Framework. 

Through the “Amendments to IAS 16 Property, Plant 

and Equipment”, the IASB clarified that it is not per-

mitted to deduct from the cost of property, plant and 

equipment the amount received from selling items pro-

duced before the asset is ready for its intended use. 

Instead, entities must recognise such sales proceeds 

and the related costs in profit or loss.

With the “Amendments to IAS 37 - Provisions, Contin-

gent Liabilities and Contingent Assets”, the IASB clar-

ified which costs an entity shall consider in assessing 

whether a contract is onerous.

Finally, with the “Annual Improvements to IFRS Stand-

ards 2018–2020”, changes have been made to IFRS 9 - 

Financial Instruments, clarifying that, when conducting 

the “10 per cent” test to evaluate if the modifications 

made to a financial liability are material (and, thus, re-

sulting in derecognition), an entity must include only 

fees paid or received by the entity and the lender.

Amendments to IAS 1 – Presentation of Financial 

Statements – Classification of liabilities as current or 

non-current

With the “Amendments to IAS 1 - Presentation of Finan-

cial Statements: Classification of Liabilities as Current 

or Non-current”, the IASB has clarified the criteria to be 

used in order to determine if a liability is to be classified 

as current or non-current. The amendments aim to en-

able consistent application of the requirements, help-

ing entities to determine if debt, and other liabilities 

with an uncertain settlement date, should be classified 

as current (due or potentially due to be settled within 

one year) or non-current. The amendments also clari-

fy the classification requirements for debt a company 

might settle by converting it into equity.

Accounting standards and interpretations endorsed and effective from 1 january 2022 Effective date of 
IASB document

Date of EU 
endorsement

Amendments to IFRS 3 – Business Combinations; IAS 16 Property, plant and equipment; IAS 37 
Provisions, Contingent Liabilities and Contingent Assets; Annual Improvements 2018-2020 1 January 2022 July 2021

Amendments to IAS 1 – Presentation of Financial Statements: Classification of liabilities as 
current or non-current 1 January 2023 Not endorsed

Amendments to IAS 1 – Presentation of Financial Statements and IFRS Practice Statement 2: 
Disclosure of Accounting Policies 1 January 2023 Not endorsed

Amendments to IAS 8 – Accounting Policies, Changes in Accounting Estimates and Errors: 
Definition of Accounting Estimates 1 January 2023 Not endorsed

Amendments to IAS 12 – Income Taxes: Deferred Tax related to Assets and Liabilities arising 
from a Single Transaction 1 January 2023 Not endorsed
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Amendments to IAS 1 – Presentation of Financial 

Statements and IFRS Practice Statement 2: Disclosure of 

Accounting Policies

The document “Disclosure of Accounting Policies 

(Amendments to IAS 1 and IFRS Practice Statement 2)” 

indicates the criteria to be followed in the disclosure of 

the main accounting policies in financial statements, 

establishing that:

(i) notes to the financial statements must describe ma-

terial accounting policies instead of significant ac-

counting policies; 

(ii) disclosures of accounting policies are material if 

users need them to understand other material dis-

closures; (iii) disclosures of immaterial accounting 

policy information must not obscure material ac-

counting policy information.

Amendments to IAS 8 – Accounting policies, Changes in 

Accounting Estimates and Errors: Definition of Accounting 

Estimates 

In the document, “Definition of Accounting Estimates 

(Amendments to IAS 8)”, the IASB clarifies the follow-

ing: (i) accounting estimates are “monetary amounts in 

financial statements that are subject to measurement 

uncertainty”; (ii) entities must develop accounting es-

timates if accounting policies require items in finan-

cial statements to be measured in a way that involves 

measurement uncertainty; (iii) a change in accounting 

estimate that results from new information or new de-

velopments is not the correction of an error. In addition, 

the effects of a change in an input or a measurement 

technique used to develop an accounting estimate are 

changes in accounting estimates if they do not result 

from the correction of prior period errors; (iv) a change 

in an accounting estimate may affect only the current 

period’s profit or loss, or the profit or loss of both the 

current period and future periods. The effect of the 

change relating to the current period is recognised as 

income or expense in the current period. The effect, if 

any, on future periods is recognised as income or ex-

pense in those future periods.

Amendments to IAS 12 - Income Taxes: Deferred Tax 

related to Assets and Liabilities arising from a Single 

Transaction 

In the document, “Deferred Tax related to Assets and 

Liabilities arising from a Single Transaction (amend-

ments to IAS 12)”, the IASB has clarified that in recog-

nising deferred tax on leases and decommissioning ob-

ligations the exemption provided in IAS 12.15(b) and IAS 

12.24 does not apply. 

4. Concessions

The Atlantia Group’s core business internationally is 

the operation of motorways and airports under conces-

sions held by Atlantia Group companies. 

Essential information regarding the concessions held 

by Group companies is set out below, whilst details 

of events of a regulatory nature, linked to the Atlantia 

Group’s concession arrangements, during the year are 

provided in note 10.6, “Significant legal and regulatory 

aspects”.



251Moving forward  |  Integrated Annual Report 2021

CONSOLIDATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31 DECEMBER 2021
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  Triangulo do Sol 442 2022 86 A   Intangible asset

  Rodovias das Colinas 307 2028  89 A   Intangible asset

  Rodovia MG050 372 2032  23 A   Intangible asset

  ViaPaulista 721 2047  70 A   Intangible asset

  Intervias 380 2028 72 A   Intangible asset

  Fluminense 320 2033 37 A   Intangible asset

  Fernāo Dias 570 2033 55 A   Intangible asset

  Régis Bittencourt 390 2033 76 A   Intangible asset

  Litoral Sul 406 2033 82 A   Intangible asset

  Planalto Sul 413 2033 28 A   Intangible asset

BRAZIL   4.321     618      

  Sanef 1.396 2031  1.198 B   Intangible asset

  Sapn 373 2033  398 B   Intangible asset

FRANCE   1.769     1.596      

  Acesa 479 2021(1) 330 B   Intangible asset

  Invicat 66 2021(1) 54 B   Intangible asset

  Aucat 47 2039  82 B   Intangible asset

  Castellana 120 2029  109 B   Intangible asset

  Aulesa 38 2055  7 B   Intangible asset

  Avasa 294 2026  147 B   Intangible asset

  Túnels 46 2037  51 B   Intangible asset

  Trados 45 15 2029  33 B I Intangible asset

SPAIN   1.105     813      

  Los Lagos 133 2023 26 C L Mixed

  Litoral Central 81 2031  4 B L Mixed

  Vespucio Sur 24 2032  97 C   Mixed

  Costanera Norte 44 2033  104 C L Mixed

  Nororiente 21 2044(2) 13 C L Mixed

  AMB 10 2025(2) 5 C   Mixed

  Vial Ruta 78 - 68 9 2042(2) 0 C L Financial asset

  Vespucio Oriente II 5 2048(2) 0 C L Financial asset

  Autopista Central 62 2034 210 C   Intangible asset

  Rutas del Pacífico 141 2025(2) 92 C   Intangible asset

  Elqui 229 2022  18 C L Mixed

  Autopista los Libertadores 116 2026  14 C L Mixed

  Autopista del Sol 133 2022  72 B   Intangible asset

  Autpista de los Andes 92 2036  30 C   Intangible asset

CHILE   1.100     685      

  RCO 664 2048  383 C   Intangible asset

  COVIQSA 93 2026 38 B I Mixed

  CONIPSA 74 2025 3 B I Mixed

  COTESA 31 2046 3 C   Intangible asset

  AUTOVIM 13 2039  1 B   Intangible asset

MEXICO   875     428      

  Brescia - Padova 236 2026  359 D M Mixed

ITALY   236     359      

  GCO 56 2030  47 E   Financial asset

  Ausol 119 2030  63 E   Financial asset

ARGENTINA   175     110      
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  Jadcherla Espressways Private Limited 58 2026  15 B   Intangible asset

  Trichy Tollway Private Limited 94 2026  17 B   Intangible asset

INDIA   152     32      

  Metropistas 88 2061 132 C   Intangible asset

  Autopistas de Puerto Rico 2 2044 22 B   Intangible asset

PUERTO RICO   90     154      

POLAND Stalexport 61 2027  78 F   Intangible asset

USA Elizabeth River Crossings 12 2070  86 G   Intangible asset

Discontinued operations

  Autostrade per l’Italia 2.855 2038  (4) H   Intangible asset

  Autostrade Meridionali 51 2012(3) (4) H M Intangible asset

  Raccordo Autostradale Valle d’Aosta 32 2032 (4) H   Intangible asset

  Tangenziale di Napoli 20 2037 (4) H   Intangible asset

  Società Autostrada Tirrenica 55 2028(4) (4) H   Intangible asset

  Traforo del Monte Bianco 6 2050  (4) H   Intangible asset

DISCONTINUED OPERATIONS (4) 3.019          

Airports segment
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ITALY Aeroporti di Roma  

2046

 

198

     

  Leonardo da Vinci di Fiumicino   D M, N Intangible asset

  “G.B. Pastine” di Ciampino   D M, N Intangible asset

FRANCE Aéroport de la Côte d’Azur      

96

     

  Aéroport Nice Côte d’Azur 2044  D N Intangible asset

  Aéroport Cannes Mandelieu 2044  D N Intangible asset

  Aéroport Golfe Saint-Tropez n/a  D O Intangible asset
(A)  Inflation including potential changes to secure financial feasibility
(B)  Tariff linked to inflation 
(C)  Inflation and potential additions: real increase, safety/quality bonus, dynamic modulation (based on traffic) by category of section and 

potentially capped
(D)  Regulatory Asset Base Model: review of regulated revenue and allowed costs (including depreciation) + return on RAB at regulatory WAAC
(E)  Six-monthly revision based on inflation and return on RAB
(F)  Inflation and % of GDP under profit-sharing mechanism with the Grantor
(G)  Guaranteed minimum increase in the tariff (3.5%) of below inflation 
(H)  Inflation, return on investment, potential review of RAB and other allowed costs
(I)  Shadow Toll - toll received from the grantor based on the volume of traffic using the infrastructure
(L)  Minimum level of tariff guaranteed by the Grantor
(M)  Takeover right
(N)  Dual-Till Model: certain activities carried out under concession are not subject to regulated tariffs
(O)  Subject only to aeronautical regulation, as these activities are not carried out under a concession
(1)  Concessions expired in August 2021
(2)  Estimated date: the concession will expire when the net present value of the revenues received, discounted using a contractually agreed 

rate, reaches the agreed threshold and, in any event, no later than the date provided for under the concession arrangement.
(3)  On 4 February 2022, the Council of State rejected the appeal brought by Autostrade Meridionali (previously rejected by Campania Regional 

Administrative court on 21 October 2020) against the award of the concession for the A3 Naples-Salerno motorway to the SIS Consortium. 
The Interministerial Decree relating to the concession arrangement signed by the MIMS and the SIS Consortium on 29 July 2021 was 
registered without observations on 8 February 2022 and, in the coming months, the new operator is expected to begin operating the 
motorway.

(4)  The expiry date has been adjusted to reflect the provisions of Law 8/2020 that converted the Milleproroghe Decree of 2020 into law.
(5)  Concessions attributable to the ASPI group, whose revenue is presented in “Profit/(Loss) from discontinued operations”, in accordance 

with IFRS 5.
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5. Scope of consolidation

In addition to the Parent Company, entities are consoli-

dated when Atlantia directly or indirectly exercises con-

trol. Control over an entity is exercised when the Group 

is exposed to or has the right to variable returns from 

its involvement with the investee, and the ability to use 

its power over the investee to affect the amount of the 

investor’s return. 

Subsidiaries are consolidated using the line-by-line 

method and are listed in Annex 1. A number of compa-

nies listed in Annex 1 have not been consolidated due 

to their quantitative and qualitative immateriality to a 

true and fair view of the Atlantia Group’s financial posi-

tion, results of operations and cash flows, as a result of 

their operational insignificance. 

All entities over which control is exercised are consol-

idated from the date on which the Atlantia Group ac-

quires control, as defined above, whilst they are decon-

solidated from the date on which the Atlantia Group 

ceases to exercise control. 

Companies are consolidated on the basis of the spe-

cific reporting packages prepared by each consolidat-

ed company, as of the end of the reporting period and 

in compliance with the IFRS adopted by the Atlantia 

Group. Companies are consolidated according to the 

following criteria and procedures: 

a) use of the line-by-line method, entailing the report-

ing of non-controlling interests in equity, profit or 

loss and in comprehensive income, and the recog-

nition of all the assets, liabilities, revenues and costs 

of subsidiaries, regardless of the Atlantia Group’s 

percentage interest;

b) elimination of intercompany assets, liabilities, reve-

nues and costs resulting from transactions between 

consolidated companies;

c) reversal of intercompany dividends and allocation of 

the related amounts to the relevant opening equity 

reserves;

d) netting of the carrying amount of investments in 

consolidated companies against the corresponding 

amount of equity, with any resultant positive and/or 

negative differences being debited/credited to the rel-

evant balance sheet accounts (assets, liabilities and 

equity), as determined on the acquisition date of each 

investment and adjusted for subsequent variations. 

Following the acquisition of control, any acquisition of 

further interests from non-controlling shareholders, or 

the sale of interests to such shareholders not result-

ing in the loss of control of the entity, are accounted 

for as owner transactions and the related changes rec-

ognsied directly in equity; any resulting difference be-

tween the amount of the change in equity attributable 

to non-controlling interests and cash and cash equiv-

alents exchanged are recognised directly in equity at-

tributable to owners of the Atlantia Group;

e)  translation of the reporting packages of consolidat-

ed companies in functional currencies other than 

the euro, applying the method prevsiously described 

in the policy regarding the “Translation of foreign 

currency items”, and “Activities in countries with hy-

perinflationary economies”, included in note 3.

Despite the fact that the scope of consolidation as at 31 

December 2021 has not undergone significant changes 

compared with 31 December 2020, the following trans-

actions are disclosed:

a) the acquisition, on 25 March 2021, of a 90% interest in 

Infomobility by Movyon (formerly Autostrade Tech);

b) Telepass’s acquisition, on 1 April, of a 100% interest 

in Wise Emotion, whose merger with and into the ac-

quirer was approved at the same time; 

c) the liquidation, on 21 July 2021, of Tolling Operations 

Puerto Rico, a wholly owned subsidiary of Emovis;

d) the sale, on 5 November 2021, of Abertis Motorways 

UK, a wholly owned subsidiary of da Abertis Infrae-

structuras, and its subsidiary, Road Management 

Group (RMG);

e) the liquidation, on 15 December 2021, of Autostrade 

Concessioni e Costruzioni, a wholly owned subsidi-

ary of Atlantia;

f) the sale, on 23 December 2021, of Sanef Aquitaine, a 

wholly owned subsidiary of Sanef.

The following companies have also been established: 

(i) Free To X, a wholly owned subsidiary of Autostrade 

per l’Italia; (ii) Abertis Gestión Viaria, a wholly owned 

subsidiary of Abertis Autopistas España; (iii) Emovis 

Operations Chile, a wholly owned subsidiary of Emovis; 

(iv) Hub & Park, a wholly owned subsidiary of Eurotoll, 



254 Integrated Annual Report 2021  |  Moving forward

in turn a subsidiary of Abertis Mobility Services; (v) AMS 

Mobility Services Spain, a wholly owned subsidiary of 

Abertis Mobility Services; (vi) Wash Out France, a wholly 

owned subsidiary of Wash Out. 

Finally, whilst not having an impact on the scope of consol-

idation, the following transactions regarding investments 

have also been carried out:

a) completion, on 1 April 2021, of the acquisition of a 1.66% 

interest in Volocopter, which commercialises innova-

tive and sustainable urban air mobility solutions;

b) the sale, on 14 April 2021, of a 49% stake in Tele-

pass to the global investment manager, Partners 

Group;

c) the sale of a 79.4% stake in Pavimental to Auto-

strade per l’Italia by Atlantia (59.4%) and Aeroporti 

di Roma (20%). 

The exchange rates, shown below, used for the trans-

lation of reporting packages denominated in func-

tional currencies other than the euro, were obtained 

from the Bank of Italy:

Currency

2021 2020

Spot exchange 
rate as at 31 

December

Average  
exchange rate

Spot exchange 
rate as at 31 

December

Average  
exchange rate

Euro/Brazilian real 6.310 6.378 6.374 5.894

Euro/Chilean peso 964.350 898.390 872.520 903.140

Euro/Mexican peso 23.144 23.985 24.416 25.2045(1)

Euro/Argentine peso(2) 116.362 116.362 103.249 103.249

Euro/US dollar 1.133 1.183 1.227 1.142

Euro/Polish zloty 4.597 4.565 4.560 4.443

Euro/Swiss franc 1.033 1.081 1.080 1.071

Euro/Indian rupee 84.229 87.439 89.661 84.639

Euro/Canadian dollar 1.439 1.483 1.563 1.530

Euro/Colombian peso 4,598.680 4,429.480 4,202.340 4,217.060

Euro/Hungarian forint 369.190 358.516 363.890 351.249

Euro/Pound sterling 0.840 0.860 0.899 0.890

Euro/Croatian kuna 7.516 7.528 7.552 7.538

(1)  Average exchange rate from the date of first-time consolidation of Red de Carreteras de Occidente (RCO).
(2)  As required by IAS 21 and IAS 29 in relation to hyperinflationary economies, the exchange rate used for the Argentine peso is the spot rate 

for both assets and liabilities and for the conversion of cash flows for the year.

The index used to rebase the Argentine peso in application of IAS 29 was the “Indice de precios al consumidor con 

cobertura nacional” consumer price index, equal to 50.94% in 2021 (36.14% in 2020).

6. Corporate actions 

6.1  Agreement to sell investment in 
Autostrade per l’Italia

Introduction

On 12 June 2021, Atlantia signed an agreement with 

Holding Reti Autostradali SpA, the Consortium con-

sisting of CDP Equity SpA, The Blackstone Group Inter-

national Partners LLP and Macquarie European Infra-

structure Fund 6 SCSp (hereinafter the “Consortium”), 

for the sale of its entire 88.06% stake in Autostrade per 

l’Italia (hereinafter the “Agreement”). 

The agreement has set a price of €8,014 million, in ad-

dition to a ticking fee payable to Atlantia, equal to 2% 

of the price to be paid annually from 1 January 2021 

through to the closing date, in addition to any compen-
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sation due for the loss of revenue caused by the impact 

of Covid should the relevant competent authorities pay 

ASPI compensation for economic losses incurred as a 

result of the impact on traffic of Covid-19 in the period 

between 1 July 2020 and the earlier of (i) 31 December 

2021 and (ii) the closing date. Th amount is in any event 

capped at €264 million. 

As of today’s date, completion of the Agreement remains 

subject to the fulfilment of specific conditions precedent:

a) effectiveness of the settlement agreement between 

Autostrade per l’Italia and the Ministry of Sustaina-

ble Infrastructure and Mobility (the “MIMS”) bring-

ing an end to the dispute brought by the MIMS on 16 

August 2018, and the Addendum to the Single Con-

cession Arrangement and the Financial Plan;

b) the EIB’s consent to the change of control over out-

standing loans from the bank, amounting to approx-

imately €1.2 billion (further details are provided in 

note 9.2).

With regard to the condition precedent referred to in 

point a), the following key events have occurred: (i) on 

14 October 2021, Autostrade per l’Italia and the MIMS 

signed the settlement agreement bringing an end to 

the dispute, with the agreement including the content 

of the agreement reached by Autostrade per l’Italia and 

local authorities in Liguria, and retaining the unchanged 

sum of €3.4 billion originally provided for as compensa-

tion payable by Autostrade per l’Italia (the “Settlement 

Agreement”); (ii) Autostrade per l’Italia revised the Ad-

dendum and the Financial Plan, as requested by the 

MIMS on 26 October 2021, in order to reflect the con-

tent of the agreement reached with local authorities in 

Liguria and the financial impact of the Covid-19 health 

emergency, in accordance with the indications from the 

transport regulator, ART, for the entire motorway sec-

tor, and other requests from the MIMS; (iii) on 22 De-

cember, the Interministerial Committee for Economic 

Planning and Sustainable Development (CIPESS) ex-

pressed a favourable opinion on the revised drafts of 

the Addendum and Financial Plan, subject to certain 

requirements deemed fully acceptable by Autostrade 

per l’Italia and the Consortium. 

The CIPESS determination is awaiting registration with 

the Court of Auditors. The Addendum and the Financial 

Plan must then be approved by interministerial decree 

to be issued by the MIMS and the Ministry of the Econ-

omy and Finance (the “MEF”). This decree must also be 

registered with the Court of Auditors. The Settlement 

Agreement is also waiting to be registered with the 

Court of Auditors. 

With regard to point b), Autostrade per l’Italia has re-

ceived notice of the European Investment Bank’s con-

sent to the change of control to the Consortium and 

the subsequent release of the guarantees provided 

by Atlantia (the “waivers and/or consents”). Changes 

to the loan agreements will be formalised in the com-

ing weeks. The Long Stop Date for fulfilment of all the 

conditions precedent is 31 March 2022. However, in the 

event that the conditions precedent have not been ful-

filled or waived, the Long Stop Date may be delayed, at 

the request of one of the parties, until 30 June 2022.

For closing to take place, the Autostrade per l’Italia 

group’s concessions must be valid and effective.

The Agreement lays down certain special indemnities 

payable by Atlantia to the Consortium in relation to two 

types of dispute (the “Special Indemnities”):

a) pending or future criminal and civil proceedings in 

connection with the Polcevera event, other proceed-

ings linked to issues relating to maintenance obliga-

tions, and civil claims included in a detailed list in the 

agreement where the maximum indemnity has been 

capped at €459 million);

b) the criminal proceeding for alleged environmental 

damage and the civil damages requested by the Min-

istry of Environment (with any indemnities capped at 

€412 million). 

With regard to point a), the Agreement provides that 

Atlantia shall be solely liable for up to €150 million, 

above which sum, without prejudice to the cap of €459 

million on the indemnity payable, the amount payable 

will be shared by the buyer and seller, with Atlantia to 

be liable for 75%. 

Information on the application of IFRS 5 to the Autostrade 

per l’Italia group

As previously mentioned in note 2, as at 31 December 

2021, the ASPI group’s contribution to consolidated 

amounts is presented in “Discontinued operations” in 

accordance with IFRS 5. In addition to the parent, Au-
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tostrade per l’Italia, the ASPI group includes the subsid-

iaries, AD Moving, Raccordo Autostradale Valle d’Aosta, 

Giove Clear, Autostrade Meridionali, Essediesse, Tan-

genziale di Napoli, Movyon, Autostrade Tirrenica, Soci-

età Italiana per il Traforo Monte Bianco, Tecne, Pavimen-

tal, Pavimental Polska, Free To X and Infomobility. The 

reclassification reflects the following key considerations:

a) signature of the share purchase agreement with the 

Consortium, following the agreement’s approval by 

Atlantia’s Board of Directors, means that the trans-

action is highly probable;

b) ASPI is available for immediate sale in its present 

condition, subject to conditions precedent that are 

usual and customary for a transaction of this type 

and importance, which are expected to be fulfilled 

within the deadline established in the agreement;

c) the ASPI group represents a separate major line of 

business or geographical area of operation. 

The ASPI group’s assets and liabilities as at 31 Decem-

ber 2021 are classified in “Assets held for sale and dis-

continued operations” and in “Liabilities related to as-

sets held for sale and discontinued operations”, whilst 

the ASPI group’s contribution to profit or loss for both 

2021 and the comparative period is presented in “Prof-

it/(Loss) from discontinued operations”.

The following approach has been adopted with regard 

to the presentation of intragroup transactions between 

continuing and discontinued operations:

a) individual line items in the income statement relat-

ing to continuing operations are presented without 

taking into account the elimination of intragroup 

transactions with the ASPI group, whilst revenue and 

costs attributable to discontinued operations also 

include the effects of consolidation adjustments of 

intragroup transactions with the ASPI group;

b) individual line items in the statement of financial po-

sition relating to continuing operations and discon-

tinued operations are all presented after eliminating 

intragroup transactions with the ASPI group.

The following table shows the ASPI group’s contribu-

tion to the net result for 2021, compared with 2020, and 

the values of the intragroup transactions eliminated.

€M 2021 2020

Revenue 4,803 3,192

Elimination of transactions with continuing operations -31 -51

External revenue 4,772 3,141

Costs -2,957 -3,240

Elimination of transactions with continuing operations 31 51

External costs -2,926 -3,189

OPERATING PROFIT/(LOSS) 1,846 -48

Financial income 136 13

Elimination of transactions with continuing operations -4 -16

External financial income 132 -3

Financial expenses -508 -557

Elimination of transactions with continuing operations 4 16

External financial expenses -504 -541

FINANCIAL INCOME/(EXPENSES) -372 -544

Losses of investees accounted for using the equity method -1 -3

PROFIT/(LOSS) BEFORE TAX 1,473 -595

Tax benefits/(expense) -547 134

PROFIT/(LOSS) FROM DISCONTINUED OPERATIONS 926 -461
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Profit from discontinued operations in 2021 amounts to €926 million and benefits from the amortisation and de-

preciation recognised until 12 June, the date from which the Autostrade per l’Italia group was reclassified. 

The following table shows the ASPI group’s assets and liabilities, accounted for at the lower of carrying amount 

and fair value less costs to sell, reclassified to assets and liabilities attributable to discontinued operations as at 31 

December 2021, and a summary of cash flows for 2021, compared with the same period of 2020.

€M 31 December 2021

Investments  71 

Property, plant and equipment  209 

Intangible assets  13,922 

Other non-current assets  1 

Deferred tax assets  1,616 

Trading assets  759 

Current tax assets  3 

Other current assets  129 

Non-current financial assets  332 

Cash and cash equivalents  1,353 

Other current financial assets  561 

ASSETS ATTRIBUTABLE TO DISCONTINUED OPERATIONS  18.956 

Non-current provisions  2,281 

Deferred tax liabilities  138 

Other non-current liabilities  30 

Current provisions  1,092 

Trading liabilities  1,484 

Current tax liabilities  29 

Other current liabilities  395 

Non-current financial liabilities  8,159 

Bank overdrafts repayable on demand  49 

Other current financial liabilities  2,779 

LIABILITIES ATTRIBUTABLE TO DISCONTINUED OPERATIONS  16,436 

NET ASSETS/LIABILITIES ATTRIBUTABLE TO DISCONTINUED OPERATIONS  2,520 

€M 2021 2020

Net cash generated from/(used in) operating activities attributable to discontinued operations (A)  1,410 327

Net cash generated from/(used in) investing activities attributable to discontinued operations (B) -1,074 -585

Net cash generated from/(used in) financing activities attributable to discontinued operations (C) -457 714

NET CASH FLOW FOR THE PERIOD FROM/(FOR) DISCONTINUED OPERATIONS (A+B+C) -121 456
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Significant legal and regulatory aspects relating to the 

ASPI group 

Information on the status of the main criminal and civil 

proceedings covered by indemnities (“Special Indem-

nities”) provided by Atlantia under the terms of the SPA 

is provided below. 

Criminal action brought before the Court of Genoa with 

regard to the collapse of a section of the Polcevera road 

bridge

With regard to the criminal action brought before the 

Court of Genoa with regard to the tragic events caused 

by the collapse of a section of the Polcevera road bridge 

on the A10 Genoa–Ventimiglia motorway, the prelim-

inary hearing began on 15 October 2021. Lawyers for 

the plaintiffs filed a number of civil claims. Specifically, 

with respect to the 357 plaintiffs cited in the indictment 

(most of whom have already been compensated), ap-

proximately a further 400 claims have been filed by oth-

er plaintiffs. 

At the hearing held on 8 November 2021, the legal coun-

sel defending ASPI with regard to the “231 proceeding” 

(relating to corporate liability) requested the exclusion of 

all the civil claims against the company, whilst the lawyers 

representing accused persons employed by ASPI raised 

objections to certain associations/unions due to the ge-

neric nature of their claims and/or the absence of proof of 

their real and continuing activity in the Liguria area. 

At the hearing of 24 November 2021, the judge appoint-

ed to preside at the preliminary hearing ruled that the 

civil claims brought against Autostrade per l’Italia and 

Spea Engineering were inadmissible as the companies 

have been charged with breaches of Legislative Decree 

231/2001. The judge also excluded all the claims brought 

by unions and most of the associations, “bystanders/

spectators”, the police and other persons. 

As regards civil liability, on the other hand, approximate-

ly 270 civil claims have been filed against Autostrade per 

l’Italia, Spea Engineering, the MIMS and ANAS:

a) the Cabinet Office and the MIMS have only filed 

claims against SPEA; 

b) Genoa City Council has brought civil claims against 

Autostrade per l’Italia, Spea Engineering, the MIMS 

and ANAS. The civil claims against ANAS derive from 

the fact that four of the persons facing criminal charg-

es were, at the time of the alleged crimes, employed 

by ANAS.

Following this request, the presiding judge ruled that 

claims could be brought against ANAS, the MIMS, Au-

tostrade per l’Italia and Spea Engineering. However, fol-

lowing appearances at the hearing of 15 December 2021, 

and in response to a number of objections raised by the 

civil defendants linked to the fact that they did not take 

part in the pre-trial hearing, ANAS and the MIMS were 

excluded from the proceeding.

Finally, the request from certain defendants for the pre-

siding judge to be removed from the case (having, as 

part of a related proceeding, expressed views on the 

events that have given rise to the charges) was finally re-

jected by the Supreme Court following a hearing held on 

21 January 2022. 

Discussion of the case then began on 28 January 2022, 

starting with the Public Prosecutor, who was followed by 

the civil defendants, the civil claimants and, lastly, the 

natural and legal persons facing charges. 

Finally, the tragic collapse of the Polcevera road bridge 

has also resulted in a number of civil claims for indirect 

damages against ASPI. Under the Agreement, Atlantia 

has undertaken to provide special indemnities in rela-

tion to these claims. 

Investigation by the Public Prosecutor’s Office in Genoa 

regarding the installation of integrated safety and noise 

barriers on the A12

On 10 December 2019, the Guardia di Finanza (Finance 

Police) of Genoa made several visits to the Genoa and 

Rome offices of ASPI and a number of Group compa-

nies, including Spea Engineering, in order to seize tech-

nical documents (i.e., designs, calculation reports, test 

certificates) and organisational documents (i.e., service 

orders and organisational arrangements in place since 

2013) regarding the installation and maintenance of “In-

tegautos” model noise barriers. 

The investigation, which derives from two accidents 

that occurred on 6 November 2016 and 17 January 2017 

due to the collapse of the aforementioned barriers posi-

tioned respectively on the Rio Rezza and Rio Castagna 

bridges on the A12, involves former managers and man-

agers and employees with technical roles within ASPI. 

The investigation is ongoing.
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Investigation by the Public Prosecutor’s Office of Anco-

na regarding the collapse of the SP10 flyover above the 

A14 Bologna – Taranto

The collapse of the SP10 flyover over the A14 at km 

235+794 on 9 March 2017 resulted in the death of the driv-

er and one passenger of a vehicle, and injuries to three 

workers from a Pavimental subcontractor, to whom Au-

tostrade per l’Italia had previously allocated the works for 

widening the third lane along the A14 Bologna-Bari-Taran-

to in the Rimini North-Porto Sant’Elpidio section. Criminal 

proceedings have been brought regarding the offences of 

“accessory to culpable collapse” and “accessory to multi-

ple negligent homicide”. Moreover, Autostrade per l’Italia 

SpA is under investigation pursuant to art. 25-septies of 

Legislative Decree 231/2001 (“culpable homicide or griev-

ous or very grievous bodily harm resulting from breaches 

of occupational health and safety regulations”).

On 7 October 2019, the preliminary investigating magis-

trate dismissed the case for four ASPI’s managers. The 

criminal proceedings under review thus continued against 

only three Autostrade per l’Italia employees and the com-

pany itself pursuant to Legislative Decree 231/2001.

At a preliminary hearing on 15 October 2020, the pre-

liminary hearing judge, accepting the Public Prosecu-

tor’s request, indicted all the defendants, both natural 

and legal persons.

The first hearing, initially scheduled for 21 September 

2021, did not take place as the judge was unable to 

attend. The hearing was adjourned until 2 November 

2021 before another judge, when preliminary matters 

and requests for investigations were dealt with.

At the hearing of 2 November, the court accepted the 

request for legitimate impediment from one of the law-

yers and adjourned the hearing until 26 November 2021, 

with the intention of combining the main case with the 

case involving health and safety charges against natu-

ral persons and dealing with preliminary matters.

The hearing of 26 November 2021 did not take place 

and was again adjourned until 21 January 2022 and then 

again until 1 March 2022. At the hearing of 1 March, the 

court combined the two proceedings and rejected a 

number of preliminary requests from counsel for the 

defendants. The hearing was then adjourned until 7 

June 2022 to i) examine issues relating to civil claims; ii) 

open discussion of the cases and iii) request evidence.

Claim for damages from the Ministry of the Environ-

ment

In the judgement handed down by the Court of Flor-

ence on 30 October 2017, the court acquitted Auto-

strade per l’Italia’s Joint General Manager for Network 

Development and the Project Manager of all charges, 

ruling that there was no case to answer in relation to 

alleged breaches of environmental laws during work on 

the Variante di Valico (offences provided for and pun-

ishable in accordance with art. 260 «organised waste 

trafficking» in relation to art. 186, paragraph 5 «use of 

soil and rocks from excavation as by-products rather 

than as waste» in the Consolidated Law on the Environ-

ment (“CLE”) 152/06 and art. 256, paragraph 1(a) and 

1(b) «unauthorised waste management» and paragraph 

three, «illegal waste disposal» in the CLE.

The Public Prosecutor’s office in Florence has filed a 

per saltum appeal against the judgement with the Su-

preme Court.

At the hearing on 19 January 2021, the Supreme Court, 

partially upholding the per saltum appeal, cancelled the 

above judgement, returning the case to the Florence 

Court of Appeal for a new trial. 

The grounds for the Supreme Court ruling on the crim-

inal case brought before the Court of Florence, regard-

ing alleged violations of environmental laws during con-

struction of the Variante di Valico, were published on 15 

March 2021. 

The Court of Appeal in Florence must now examine all 

the technical evidence relating to the excavated mate-

rials obtained by ARPAT (the regional environmental 

protection agency) but not used during the trial at first 

instance. It should be noted that this evidence is not 

dissimilar, in terms of technical and scientific content, 

from the evidence used during the previous trial and on 

the basis of which the earlier court decided to acquit 

the accused, as there was no case to answer given that 

the law had not been breached. The Court of Appeal 

must also carry out an examination of the use made 

by ASPI of the soil and rocks from excavation work and 

the related by-products to ensure compliance with the 

consents obtained, and the absence of any potential 

contamination or environmental damage. 

A date for the Appeal Court hearing is awaited.



260 Integrated Annual Report 2021  |  Moving forward

Actions brought by the Autostrade per l’Italia group 

against Craft and Alessandro Patané

Proceeding before the Court of Appeal in Rome – Au-

tostrade per l’Italia and Movyon (formerly Autostra-

de Tech) against Alessandro Patanè

The appeal against judgement 120/2019, filed by ASPI and 

Movyon at the Court of Appeal in Rome, was adjourned 

until 15 June 2021 when Mr Patanè filed a further action 

for fraud in relation to documents filed by the companies. 

The court has granted two deadlines for the submis-

sion of briefs, being 30 July and 20 September 2021, ad-

journing any discussion until the hearing to be held on 5 

October 2021. The above documents are the subject of 

a second action for fraud brought by Mr Patané against 

ANAS. Given the type of matter involved, Autostrade 

per l’Italia has requested that the case against ANAS 

be suspended whilst the litigation involving Autostrade 

per l’Italia and Patané is settled.

In a ruling published on 10 November 2021, the court ruled 

that the action was inadmissible and adjourned the hear-

ing until 10 May 2022 for a clarification of the pleadings.

Proceeding before the Court of Appeal in Rome – Au-

tostrade per l’Italia against CRAFT

In the case brought by ASPI before the Court of Ap-

peal in Rome, following Supreme Court judgement 

21405/2019 that remitted the case to the Court of Ap-

peal, on 13 April 2021, the court published judgement 

2658. The court rejected outright the appeal brought by 

CRAFT against Court of Rome judgement 10887/2009, 

finding that the devices used by CRAFT and ASPI to re-

cord the average speeds of vehicles were different.

CRAFT has appealed judgement 2658/2021 before the 

Supreme Court and ASPI is preparing to appear before 

the court. A date for the hearing is awaited.

Patanè/ANAS, Ministry of Internal Affairs, Autostra-

de per l’Italia and Movyon 

This regards legal action brought by Mr Patanè against 

ANAS and the Ministry of Internal Affairs for improper use 

of the SICVe (Vergilius) system and the related software.

ANAS appeared to implead Autostrade per l’Italia and 

Movyon in order to be relieved of liability and held 

harmless. ANAS, Autostrade per l’Italia and Movy-

on have all requested the case to be suspend-

ed, in view of the pending litigation before the 

Court of Appeal of Rome involving Mr Patanè, 

regarding the ownership of the software, and CRAFT, 

regarding infringement of the plaintiff’s patent.

At the hearing on 15 September 2021, the court upheld 

the requests from Autostrade per l’Italia and Movyon 

and halted the case whilst awaiting the outcome of 

both the action brought by Mr Patanè pending before 

the Appeal Court of Rome and the action brought by 

CRAFT pending before the Supreme Court for infringe-

ment of the plaintiff’s patent.

Transport Regulator – quantification of Covid-19 finan-

cial aid 

Following a specific request from AISCAT, the Ministry 

of Sustainable Infrastructure and Mobility has request-

ed the Transport Regulator to devise a clear, consist-

ent scheme to be applied to all motorway operators to 

quantify how much financial aid is due to each opera-

tor to mitigate losses incurred as a result of the health 

emergency caused by Covid-19.

ASPI has included aid receivable for the lockdown peri-

od from March to June 2020 in the Financial Plan cur-

rently awaiting approval. In addition, the amount of the 

aid to cover the effects of the pandemic through to 31 

December 2021, determined using the criteria set out 

in the notes accompanying the regulator’s scheme and 

subject to certification by an audit firm, will be recovered 

via use of a specific component for additional expenses 

at the time of periodic revision of the Financial Plan.

Under the share purchase agreement governing the 

sale of the investment in Autostrade per l’Italia, en-

tered into by Atlantia and the Consortium, Atlantia has 

the right to receive 50% of any such financial aid pay-

able to Autostrade per l’Italia for the period between 1 

July 2020 and the earlier of (i) 31 December 2021 and (ii) 

the Closing Date for the sale, provided that such aid is 

formally awarded to Autostrade per l’Italia by the Gran-

tor by 31 December 2022.

***

In view of the above events, the “Liabilities related to 

assets held for sale and discontinued operations” in-

clude the other provisions for risks and charges made 
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by the ASPI group, representing the best estimate, based on the information currently available, of the risk of neg-

ative outcomes and of the potential expenses to be incurred in relation to the above litigations.

6.2 Completion of the purchase price allocation for Elizabeth River Crossings (ERC)

On 30 December 2020, the subsidiary, Abertis Infraestructuras, in partnership with Manulife Investment Man-

agement, completed the acquisition of 100% of ERC, that holds the concession for the Elizabeth River Crossings 

tunnel in Virginia, for a total consideration of approximately €1 billion. 

Abertis Infraestructuras acquired 55.2% of ERC for a consideration of €584.8 million. Manulife Investment Man-

agement, on the other hand, acquired the remaining 44.8% of ERC.

In application of the acquisition method provided for in IFRS 3, the following table shows the final carrying amounts 

of the assets acquired and liabilities assumed, and the corresponding final identified fair values.

€M Carrying amount Fair value adjustments Fair value

Concession rights and other intangible assets 918 1,065 1.983

Financial assets(1) 85 - 85

Trading assets and other assets 7 - 7

Deferred tax assets/(Deferred tax liabilities), net - (20) (20)

Provisions (51) - (51)

Financial liabilities (910) (37) (947)

Trading liabilities and other liabilities (17) - (17)

Total net assets acquired 32 1,008 1,040

Equity attributable to non-controlling interests     466

Share of net assets acquired by the Group     574

Goodwill     11

Total consideration /net cash outflow for the acquisition     585

(1)  Includes term deposits of €84 million.

Completion of the allocation process has resulted in fair value adjustments of the amount of net assets acquired 

of €1,008 million. This reflects: 

a) an increase in ERC’s intangible assets, primarily those deriving from concession rights, totalling €1,054 million; 

b) an increase of €37 million in financial liabilities;

c) the impact of deferred taxation linked to the above, amounting to €20 million, as almost all the above adjust-

ments had an impact on taxation.

The share of equity attributable to non-controlling interests was measured on the basis of the share of the fair value 

of assets and liabilities on the date on which control was obtained, excluding any attributable goodwill (the so-called 

“partial goodwill method”). After adjusting for the share of equity attributable to non-controlling interests, the fair 

value of the net assets acquired by the Group amounts to €574 million, compared with a purchase consideration of 

€585 million. This has resulted in the recognition of goodwill (only the share attributable to the Group) of €11 million.

As required by IFRS 3, the above amounts have been retrospectively reflected at the acquisition date, with the 

resulting changes and additions to amounts previously included on a provisional basis in the Integrated Annual 

Report for the year ended 31 December 2020.
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7. Notes to the consolidated statement of financial position

7.1 Property, plant and equipment

€M

31 December 2021 31 December 2020

Cost Accumulated 
depreciation 

Carrying 
amount Cost Accumulated 

depreciation 
Carrying 
amount

Property, plant and equipment 2,519 -1,871 648 2,997 -2,223 774

€M
Carrying 

amount as at 31 
december 2020

Additions Depreciation Other 
changes

Riclassifications 
to discontinued 

operations

Carrying 
amount as at 31 
december 2021

Land 34 - - - -7 27

Buildings 169 63 -17 -16 -51 148

Plant and machinery 111 15 -28 - -44 54

Industrial and business equipment 88 21 -23 9 -39 56

Furniture and fittings 175 39 -50 22 -2 184

Other assets 144 48 -47 8 -25 128

Property, plant and equipment under 
construction and advance payments 53 37 - -23 -16 51

Property, plant and equipment 774 223 -165 - -184 648

There were no significant changes in the expected useful lives of the Group’s property, plant and equipment in 2021. 

As at 31 December 2021, property, plant and equipment is subject to encumbrances in the form of mortgages, liens 

and other collateral guarantees, amounting to €66 million, essentially relating to Autopistas Metropolitanas De 

Puerto Rico (€52 million) and A4 Trading (€13 million). 

7.2 Intangible assets deriving from concession rights

€M

31 December 2021 31 December 2020

Cost Accumulated 
amortisation

Accumulated 
impairment

Carrying 
amount Cost Accumulated 

amortisation
Accumulated 

impairment
Carrying 
amount

Intangible assets deriving 
from concession rights 62,336 -25,658 -1,551 35,127 82,317 -32,472 -579 49,266

€M

Carrying 
amounts 

at 31 
december 

2020

Additions due 
to completion 

of construction 
services, on 

acquisitions and 
caputalisations 

Amortisation
Impairments/ 

reversals of 
impairments

Net 
currency 

translation 
differences

Reclassifications 
to discontinued 
operations and 
other changes

Carrying 
amounts 

at 31 
december 

2021

Acquired concession rights 34,375 - -2,437 -1,087 140 169 31,160

Concession rights accruing 
from construction services for 
which no additional economic 
benefits are received 

7,486 - -25 - 19 -7,148 332

Concession rights accruing 
from construction services 
for which additional economic 
benefits are received 

7,301 1,599 -461 - -44 -4,760 3,635

Concession rights accruing 
from construction services 
provided by sub-operators 

104 - -2 - - -102 -

Intangible assets deriving 
from concession rights 49,266 1,599 -2,925 -1,087 115 -11,841 35,127
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There was a reduction of €14,139 million in concession 

rights in 2021, primarily due to: 

a) the reclassification to “Assets held for sale and dis-

continued operations” of amounts attributable to the 

ASPI group and the reclassification of Autostrade per 

l’Italia’s provisions for construction services required 

by contract as a reduction in intangible assets deriv-

ing from concession rights accruing from construc-

tion services for which no additional economic bene-

fits are received, with reclassification of the remaining 

balance to intangible assets deriving from concession 

rights accruing from construction services for which 

additional economic benefits are received;

b) amortisation of €2,925 million, primarily attributable 

to rights acquired from third parties;

c) impairment losses on intangible assets deriving 

from concession rights, as described below.

With regard to the recoverability of these intangible as-

sets, as required by IAS 36, the carrying amounts of the 

net invested capital of the following CGUs as at 31 De-

cember 2021 have been tested for impairment:

a) those to which goodwill has been allocated or that in-

clude other intangible assets with indefinite lives, or

b) those for which there are indications that an impair-

ment loss may have occurred.

In general, each operator is a separate CGU since the 

cash flows generated by the sections of motorways or 

the airports operated under specific concession arrange-

ments are not closely linked. Subsidiaries that do not hold 

concessions are also treated as a separate CGU.

As at 31 December 2021, goodwill and/or other intangi-

ble assets and property, plant and equipment attribut-

able to the CGUs was tested for impairment in order to 

assess the recoverability of the net invested capital of 

CGUs or group of CGUs:

a) to which goodwill has been allocated or that include 

other intangible assets with indefinite lives, such as 

the group of CGUs controlled by the Abertis group 

(the “Abertis CGU”) and the Aéroport Golfe de Saint-

Tropez CGU, or

b) for which there are indications that an impairment 

loss or the reversal of an impairment loss may have 

occurred, such as the Arteris group (the “Arteris 

CGU”), the Aéroports de la Côte d’Azur CGU and the 

Autostrada A4 CGU). 

The impairment tests for these CGUs, as examined by 

the Board of Directors, were conducted on the basis of 

IAS 36, by estimating the value in use of each CGU, us-

ing the Unlevered Discounted Cash Flow approach and 

the estimated discount rate for each CGU. In estimating 

operating cash flows, reference was made to the latest 

long-term business plans of subsidiaries, containing 

traffic, investment, revenue and cost projections for 

the full term of the related concessions (presented in 

note 4). These estimates were also based on publicly 

available information from external sources. 

The outcomes of the impairment tests resulted in an 

impairment loss totalling €1,021 million, recognised in 

“(Impairment losses)/Reversals of impairment losses” 

in the consolidated income statement. 

Abertis CGU

Value in use was estimated on the basis of the explicit 

projections for a five-year period developed by the com-

panies on the basis of the latest available plan. The ter-

minal value was estimated applying a long-term growth 

rate of 2%. The discount rates used were as follows:

a) cash flows in the five-year explicit projection period 

were discounted at a rate of 5.2%, determined on 

the basis of weighted discount rates for the individ-

ual countries in which the group operates, based on 

estimated EBITDA for each country in the fifth year 

of the forecast; 

b) the terminal value was discounted using the above 

average discount rate increased by 2% to 7.2%.

The impairment tests showed that goodwill of €8,414 

million is fully recoverable. The sensitivity analyses con-

ducted (increasing the indicated discount rate by 0.5% 

and reducing the long-term growth rate, or “g rate” by 

0.5%) did not result in any significant differences with 

respect to the outcomes of the impairment tests.

Arteris CGU

Value in use was estimated on the basis of operating, 

financial and cash flow projections in the company’s 

latest plan through to the end of the remaining term 

of the related concessions and of a discount rate, ex-
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pressed in local currency, of 8.5%. The test resulted in 

an impairment loss of €723 million on intangible assets 

deriving from concession rights, before the related de-

ferred taxation, amounting to €246 million.

Autostrada A4 CGU

In the case of this CGU, on which impairment losses 

were recognised in previous years, value in use was 

estimated on the basis of operating, financial and cash 

flow projections in the company’s latest plan through 

to the end of the remaining term of the concession and 

of a discount rate of 4.3%. The test resulted in a partial 

reversal of impairment losses on intangible assets de-

riving from concession rights of €20 million, before the 

related deferred taxation, amounting to €7 million.

Aéroports de la Côte d’Azur CGU

Value in use was estimated on the basis of operating, fi-

nancial and cash flow projections in the company’s latest 

plan through to the end of the remaining term of the con-

cession, which includes an estimate of the financial aid 

expected to be received as compensation for the impact 

of the Covid pandemic, which the company is discussing 

with the Grantor. The discount rate used was 4.9%. 

The test resulted in an impairment loss of €384 million on 

intangible assets deriving from concession rights, before 

the related deferred taxation, amounting to €99 million.

7.3 Goodwill

Goodwill essentially regards allocation of the goodwill 

recognised as a result of the following acquisitions: 

a) Abertis Infraestructuras group (2018), €7,869 mil-

lion, representing the group’s collective ability to 

generate or acquire additional business in the oper-

ation of infrastructure under concession and in the 

related services (including business beyond its ex-

isting activities or geographical footprint at the ac-

quisition date) and, therefore, not allocated to single 

CGUs but to a group of CGUs;

b) Mexican RCO group (2020), totalling €475 million; 

c) Autopistas Trados 45 (2019), totalling €59 million;

d) the US group, ERC (2020), totalling €11 million.

7.4 Other intangible assets

€M

31 December 2021 31 December 2020

Cost Accumulated 
amortisation

Carrying 
amount Cost Accumulated 

amortisation
Carrying 
amount

Other intangible assets 1,238 -792 446 1,491 -1,008 483

€M

Carrying 
amount as at 
31 december 

2020

Additions due 
to acquisitions 

and 
capitalisations

Amortisation
Reclassifications 

and other 
adjustments

Reclassifications 
to discontinued 

operations

Carrying 
amount as at 
31 december 

2021

Commercial contractual 
relations 167 - -28 - - 139

Developments costs 59 90 -45 11 -46 69

Industrial patents and 
intellectual property rights 23 42 - 1 -51 15

Concessions and licenses 65 25 -22 9 -1 76

Other 138 12 -16 -7 -3 124

Intangible assets under 
development and advance 
payments

31 18 - -17 -9 23

Other intangible assets 483 187 -111 -3 -110 446
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7.5 Investments accounted for at fair value

As at 31 December 2021, this item is down €600 million, 

primarily due to:

a) a reduction in the carrying amount of Hochtief fol-

lowing the partial sale of an 8% interest (for €430 

million) and a fall in the market value of €113 million 

(with the share price falling from €79.55 to €71.00);

b) a reduction in the carrying amount of Autostrade del 

Brennero (€25 million);

c) the acquisition of a 1.66% interest in Volocopter for a 

consideration of €15 million.

€M

31 December 
2020

Opening 
balance

Changes during the period 31 December 
2021

Closing 
balance

Acquisitions 
and capital 

contributions 

Reversals of 
impairments 

(impairments) 

Sales and 
returns of 

capital

 Reclassifications 
to discontinued 

operations 

Measurement 
at fair value 

Investments 
accounted for at 
fair value

1,442 15 -25 -431 -46 -113 842

Hochtief 1,341 - - -430 - -113 798

Other investments 101 15 -25 -1 -46 - 44

7.6 Investments accounted for using the 
equity method

As at 31 December 2021, this item is down €312 million, 

primarily due to:

a) the sale of the investment (a 35% interest) in the 

French operator, A’lienor (€180 million);

b) recognition of the share of the loss reported by 

Getlink (€41 million);

c) reclassification of the Autostrade per l’Italia group’s 

investments, totalling €59 million, essentially con-

sisting of Tangenziali Esterne di Milano.

€M

31 
December 

2020
Opening 
balance

Changes during the year
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Investments accounted for using the equity method in:

- associates and 
unconsolidated 
subsidiaries

1,396 -16 -185 -46 16 -14 -58 -9 1,084

Getlink 933 -4 - -41 28 - - 4 920

Aeroporto di Bologna 111 - - -3 - -14 - - 94

Other investments 352 -12 -185 -2 -12 - -58 -13 70

- joint ventures 3 - - 1 - - -1 - 3
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With regard to the additional disclosures required by IFRS 12 in relation to Getlink, a material associate, the follow-

ing table shows key financial indicators:

€M Getlink

Non-current assets 15,279

of which gain allocated in accordance with IFRS3 7,969

Current assets 841

Non-current liabilities 9,813

of which gain allocated in accordance with IFRS3 3,349

Current liabilities 378

Equity 5,938

of which gain allocated in accordance with IFRS3 4,619

Revenue 774

EBITDA 297

Profit/(Loss) for the year (reported) -229

Profit/(Loss) for the year adjusted in accordance with IFRS 3 (*) -265

Other comprehensive income/(loss) 174

Total comprehensive income/(loss) -91

% interest 15.49%

Atlantia’s share of profit -41

Atlantia’s share of comprehensive income/(loss) -14

Carrying amount 920

Dividends received 4

(*) ”Profit/(Loss) for the year adjusted in accordance with IFRS 3” reflects the release to profit or loss, after the related taxation, of the 
goodwill recognised as a result of the PPA in accordance with IFRS 3.

With regard to the recoverability of the carrying amount of investments, on the basis described above in note 7.2, 

there was evidence of impairment for Aeroporto di Bologna, resulting in recognition of an impairment loss of €14 

million, measured on the basis of fair value represented by the share price as at 31 December 2021. 

There was no evidence of potential reversals of impairment losses on investments recognised in previous years.
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7.7 Financial assets deriving from concession rights

€M

31 December 2001  31 December 2020 

Carrying 
amount

Current 
portion

Non-current 
portion

Carrying 
amount

Current 
portion

Non-current 
portion

Takeover rights - - - 411 411 -

Guaranteed minimum tolls 561 85 476 622 101 521

Other concession rights 2,379 1,158 1,221 2,451 41 2.410

Financial assets deriving from 
concession rights(1) 2,940 1,243 1,697 3,484 553 2.931

(1)  These assets include financial instruments primarily classified as “financial assets measured at amortised cost” in accordance with IFRS 9.

€M
31 

December 
2020

Additions 
due to 

revised 
present 

value

Additions 
due to 

completion of 
construction 

services

Reductions 
due to 

amounts 
collected

Currency 
translation 
differences

Reclassifications 
and other 

changes

Reclassifications 
to discontinued 

operations

31 
December 

2021

Takeover rights 411 - - - - 8 -419 -

Guaranteed 
minimum tolls 622 46 - -128 -20 41 - 561

Other concession 
rights 2,451 259 49 -21 8 -367 - 2,379

Financial assets 
deriving from 
concession rights

3,484 305 49 -149 -12 -318 -419 2,940

Financial assets deriving from concession rights of 

€2,940 million, primarily include:

a) amounts receivable from grantors by the Abertis group, 

totalling €1,872 million, primarily due to the group’s 

Spanish operators as a return on capital expenditure 

(including €1,299 million due to the Spanish operator, 

Acesa, on the basis of Royal Decree 457/2006). This 

amount does not include disputed receivables relating 

to lost traffic (further details are provided in note 10.6), 

but does include amounts receivable by Castellana, 

Invicat and Aucat amounting to €189 million, €74 mil-

lion and €27 million, respectively. On 31 August 2021, 

the concessions held by Acesa and Invicat expired and 

were handed back to the Grantor;

b) financial assets deriving from concession rights, of 

€550 million, attributable to the Chilean operator, 

Costanera Norte. In particular, this item regards the 

financial assets due to this company as a result of 

carrying out the motorway investment programme 

named Santiago Centro Oriente (“CC7”); 

c) other financial assets deriving from concession 

rights represented by the minimum tolls guaranteed 

by the Grantor of the concessions, as provided for in 

the agreements entered into by the Chilean opera-

tors (€500 million).

The recoverability of financial assets was tested in ac-

cordance with the procedures contained in IFRS 9 in 

the event of a significant increase in credit risk. This re-

sulted in the following impairment losses:

a) in Acesa’s case, the test resulted in a reversal of ex-

pected credit losses amounting to €369 million, fol-

lowing quantification of the compensation for lost 

traffic, as described in greater detail in note 10.6;

b) in the case of Invicat, the test resulted in an expect-

ed credit loss of €269 million, after a dispute arose 

with the Grantor, as described in note 10.6, whilst ex-

pected credit losses for GCO and Ausol amount to 

€78 million.

Financial assets deriving from concession rights are 

down €544 million, compared with 31 December 2020, 

primarily due to:

a) the reclassification to assets held for sale of €419 mil-

lion relating to Autostrade Meridionali’s takeover right;

b) the reclassification of Aucat’s concession rights, 

amounting to €253 million, to intangible assets deriv-
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ing concession rights following a review of the conces-

sion arrangements in effect as of 1 September 2021;

c) the payment by grantors of €149 million in financial 

assets attributable to Aucat and the Chilean compa-

nies, Grupo Costanera and Los Lagos;

d) the discounting to present value of the financial as-

sets deriving from concession rights attributable to 

the Spanish, Chilean and Argentine operators, re-

sulting in an increase of €305 million.

7.8 Derivative assets

Derivative assets totalling €110 million (€548 million as 

at 31 December 2020) primarily include hedging agree-

ments classified as level 2 in the fair value hierarchy. 

The reduction of €438 million primarily reflects the un-

winding of the funded collar (€339 million) associated 

with the investment in Hochtief and net investment 

hedges (€72 million). 

7.9 Other financial assets

€M

31 December 2021 31 December 2020

Carrying 
amount 

Current 
portion 

Non-current 
portion

Carrying 
amount 

Current 
portion 

Non-current 
portion

Financial assets deriving from 
government grants related to 
construction services

18 18 - 233 58 175

Term deposits  494 286 208 640 391 249

Other 1,031 106 925 1,110 147 963

Other financial assets 1,543 410 1,133 1,983 596 1,387

This item is down €440 million compared with the previous year, primarily following reclassification of the Auto-

strade per l’Italia’s other financial assets (€407 million).

Other financial assets primarily include the amount of €338 million due to AB Concessões from Infra Bertin Em-

preendimentos (a subsidiary of the Bertin group and the holder, through Huaolimau, of 50% minus one share in AB 

Concessões) and other guarantee deposits of €198 million.

7.10 Deferred tax assets 
Deferred tax liabilities

The amount of deferred tax assets and liabilities both eligible and ineligible for offset is shown below, with respect 

to temporary timing differences between consolidated carrying amounts and the corresponding tax bases at the 

end of the year.

€M 31 December 
2021

31 December 
2020

Deferred tax assets  2,194  3,775 

Deferred tax liabilities eligible for offset  -1,356  -1,306 

Deferred tax assets less deferred tax liabilities eligible for offset  838  2,469 

Deferred tax liabilities  -5,680  -6,357 

Difference between deferred tax assets and liabilities  -4,842  -3,888 
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Changes in the Group’s deferred tax assets and liabilities during the period, based on the nature of the temporary 

differences giving rise to them, are summarised in the following table.

€M
31 

December 
2020

Changes during the year 

31 
December 

2021
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Deferred tax assets on:              

Tax loss carry forwards 563 -83 - 1 - 92 573

Provisions 1.672 -184 - -25 -1.109 3 357

Restatement of global balance on application of 
IFRIC 12 by Autostrade per l’Italia 348 -20 - -22 -306 - -

Impairments and depreciation of non-current assets 210 220 2 - -11 126 547

Negative adjustments under IFRS 3 for acquisitions 222 -27 - - - - 195

Derivative liabilities 282 -63 -51 - -37 -9 122

Impairment of receivables and inventories 139 170 - - -6 -15 288

Other temporary differences 339 -3 5 - -147 -82 112

Total 3.775 10 -44 -46 -1.616 115 2.194

Deferred tax liabilities on:              

Positive adjustments under IFRS 3 for acquisitions -6,405 687 - - - -54 -5,772

Accelerated depreciation -327 13 - -   13 -301

Financial assets deriving from concession rights and 
government grants -283 29 - - 20 3 -231

Gain subject to deferred taxation -213 -48 - -   20 -241

Other temporary differences -435 -150 -6 - 118 -18 -491

Total -7,663 531 -6 - 138 -36 -7,036

Difference between deferred tax assets and 
liabilities (eligible and ineligible for offset) -3,888 541 -50 -46 -1,478 79 -4,842

The balance of deferred tax assets as at 31 December 

2021, totalling €2,194 million, are down €1,581 million. This 

is primarily due to the reclassification of the ASPI group’s 

contribution to discontinued operations (€1,616 million).

Deferred tax liabilities as at 31 December 2021, total-

ling €7,036 million, are down €627 million, primarily 

due to releases linked to amortisation of gains recog-

nised in application of IFRS 3 following acquisitions in 

previous years.

Based on the updated long-term plans of subsidiaries, 

deferred tax assets on tax losses are deemed to be re-

coverable.
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7.11 Trading assets

€M 31 December 
2021

31 December 
2020

Increase/
(Decrease)

Trade receivables due from motorway users 1,922 2,070 (148)

Trade receivables due from airport users 367 305 62

Trade receivables due from sub-operators at motorway service areas 20 65 (45)

Trade receivables from sundry customers 360 446 (86)

Gross trade receivables 2,669 2,886 (217)

Allowance for bad debts (973) (758) (215)

Other trading assets 47 148 (101)

Net trade receivables 1,743 2,276 (533)

Inventories 23 114 (91)

Contract assets 2 48 (46)

Trading assets 1,768 2,438 (670)

Trade receivables, after the allowance for bad debts, 

amount to €2,669 million, a reduction of €217 million 

compared with 31 December 2020 (€2,886 million). The 

increase in the allowance for bad debts, amounting to 

€215 million, is primarily attributable to amounts due to 

Aeroporti di Roma for regulated services provided to Al-

italia SAI in extraordinary administration. These receiva-

bles are subject to mechanisms provided for under the 

operator’s Planning Agreement, designed to restore the 

financial viability of the concession. The risk of credit 

losses has increased following the sale of the “aviation” 

business unit to ITA in October 2021 (at a sale price of €1) 

and following the recent determinations of the European 

Commission and the Government regarding the recovery 

of Government loans granted to the airline, in addition to 

reflecting recent regulatory and market developments. 

€M
Total receivables 

as at 31 
december 2021

Total not yet due Less than 90 days 
overdue

Between 90 and 
365 days overdue

More than one 
year overdue

Trade receivables 2,669 1,275 172 212 1,010

Trade receivables more than one year overdue, totalling €1,010 million, regard unpaid motorway tolls and amounts 

due to Aeroporti di Roma from airport users. These receivables are broadly covered by the allowance for bad debts.

7.12 Cash and cash equivalents

Cash and cash equivalents consist of cash on hand and short-term investments, amounting to €6,053 million. This 

item is down €2,332 million compared with 31 December 2020. In addition to operating cash flow, the reduction 

primarily reflects reclassification to discontinued operations of the ASPI group’s cash, amounting to €1,353 mil-

lion, and voluntary early repayment of medium/long-term borrowings by Atlantia, totalling €€3,250 million. These 

movements were partially offset by the proceeds from the sale of a 49% stake in Telepass (€1,056 million) and from 

bond issues by Atlantia.
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The balance as at 31 December 2021 primarily consists 

of the following:

a) bank deposits and cash on hand, totalling €4,024 

million;

b) cash equivalents of €2,029 million primarily attribut-

able to the Abertis group (€1,427) and Atlantia (€335 

million) and largely regarding the short-term invest-

ment of liquidity.

Details of drawn and undrawn committed lines of credit 

are shown in the following table: 

€M
Borrower

Average 
drawdown period 

(years)

31 December 2021

Agreed amount Drawn Undrawn

Abertis Infraestructuras 0.95  100  40  60 

Aeroports de la Cote D’Azur 0.83  60  -  60 

A4 Holding 0.77  25  -  25 

Total 2022    185  40  145 

Atlantia 1.42  1,250  -  1,250 

Abertis Infraestructuras 1.44  1,250  -  1,250 

Aeroporti di Roma 1.28  250  -  250 

HIT 1.58  200  -  200 

A4 Holding 1.25  10    10 

Total 2023    1,710  -  1,710 

Abertis Infraestructuras 2.34  1,475  -  1,475 

HIT 2.59  600  -  600 

Sociedad Concesionaria De Los Lagos 2.37  62  29  33 

Autostrada Bs Vr Vi Pd SpA 2.50  50  -  50 

Total 2024    2,187  29  2,158 

Abertis Infraestructuras  3.11  200  -  200 

HIT  4.08  200  -  200 

Sanef  4.50  100  -  100 

Total 2026    500  -  500 

Arteris Via Paulista  6.00  569  151  418 

RCO  5.45  86  -  86 

Total 2027    655  151  504 

RCO  11.95  86  36  50 

Total 2033    86  36  50 

Lines of credit 2.38 5,323 256 5,067
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7.13 Current tax assets 
Current tax liabilities

€M

Current tax assets Current tax liabilities

31 December 
2021

31 December 
2020

31 December 
2021

31 December 
2020

IRES 64 81 11 -

IRAP 1 20 3 1

Taxes attributable to foreign operations 148 303 156 88

Total 213 404 170 89

As at 31 December 2021, the Group reports net current tax assets of €43 million (€315 million as at 31 December 

2020), a reduction of €272 million compared with 31 December 2020. This primarily reflects Abertis HoldCo’s col-

lection of tax credits for 2019.

7.14 Other current assets

€M 31 December 
2021

31 December 
2020

Increase/
(Decrease)

Amounts due from public entities 139 123 16

Tax credits other than for income tax 343 388 -45

Amounts due from users and insurance companies as compensation - 15 -15

Advances paid to suppliers and other current assets 334 172 162

Other current assets (gross) 816 698 118

Allowance for bad debts -26 -30 4

Other current assets 790 668 122

The increase of €122 million primarily reflects the gov-

ernment grant (€219 million) due to Aeroporti di Roma 

from the “Covid aid fund” for airport operators (Law 

178/2020 and Law Decree 73/2021) to compensate 

for lost passenger traffic between 1 March and 30 June 

2020 as a result of the pandemic, of which €110 million 

was collected in March 2022. This is partially offset by 

reclassification of the ASPI group’s contribution to as-

sets held for sale (€122 million). 
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7.15 Assets held for sale and discontinued 
operations 
Liabilities related to assets held for 
sale and discontinued operations

“Assets held for sale and discontinued operations”, to-

talling €19,009 million as at 31 December 2021, primar-

ily include:

a) the ASPI group’s assets amounting to €18,956 mil-

lion, as described in note 6.1;

b) the investment in the Portuguese operator Lusopon-

te and dividends receivable from the investee, total-

ling €54 million, classified as held for sale following 

signature of an agreement on 25 June 2021 for the 

sale of the entire take (17.21% of the share capital). 

The sale to Lineas Concessões De Transportes and 

VINCI Highways was completed in February 2022 at 

a price of €54 million. 

“Liabilities related to assets held for sale and discon-

tinued operations”, amounting to €16,436 million as at 

31 December 2021, include the ASPI group’s liabilities.

7.16 Equity

Equity attributable to the owners of the parent as at 31 

December 2021, totalling €8,140 million, consists of the 

following:

a) Atlantia’s issued capital, amounting to €826 million;

b)  Atlantia’s treasury shares (€150 million);

c) other reserves and retained earnings (a positive bal-

ance of €8,795 million);

d) the reserve for translation differences on translation 

of assets and liabilities of consolidated companies 

denominated in functional currencies other than the 

euro (a negative balance of €873 million);

e) the reserve for the fair value measurement of equity 

instruments (a negative balance of €823 million), re-

flecting changes in the fair value of the investment in 

Hochtief;

f) the cash flow hedge reserve (a negative balance of 

€250 million);

The increase of €1,950 million compared with 31 De-

cember 2020 is primarily due to:

a) the gain of €964 million resulting from the sale of a 

49% stake in Telepass, recognised in equity as it is a 

transaction between shareholders;

b) the increase of €354 million following the issue of a 

second tranche of hybrid bonds by Abertis Infrae-

structuras Finance (€750 million); 

c) profit for the period attributable to owners of the 

parent, amounting to €626 million. 

Changes in equity attributable to owners of the parent 

also include the reclassification of €372 million from 

the reserve for gains and losses on the fair value meas-

urement of equity instruments to retained earnings, 

following the reduction in the interest in Hochtief from 

23.9% to 15.9% as a result of unwinding of the collar 

financing, the loan of Hochtief shares and the related 

funded collar.

Equity attributable to non-controlling interests of 

€7,930 million is down €135 million compared with 31 

December 2020 (€8,065 million), essentially reflecting:

a) dividends, distribution of equity reserves and re-

turns of capital to non-controlling shareholders, 

totalling €413 million, primarily by Abertis HoldCo 

(€327 million);

b) loss for the year attributable to non-controlling inter-

ests, totalling €245 million;

c) an increase of €360 million in relation to the hybrid 

bonds issued by Abertis Infraestructuras Finance;

d) an increase in non-controlling interests following the 

sale of a 49% stake in Telepass (€71 million);

e) other comprehensive income of €58 million.
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7.17 Provisions

€M

31 December 2021 31 December 2020

Carrying 
amount 

Non-
current 
portion

Current 
portion

Carrying 
amount 

Non-
current 
portion

Current 
portion

Provisions for employee benefits 170 114 56 317 219 98

Provisions for construction services required by contract 399 314 85 2,977 2,161 816

Provisions for repair and replacement of motorway 
infrastructure 836 616 220 2,770 1,775 995

Provisions for renewal of assets held under concession 341 266 75 418 341 77

Other provisions for risks and charges 626 586 40 2,307 515 1,792

Total provisions 2,372 1,896 476 8,789 5,011 3,778

The following table shows provisions at the beginning and end of the period and changes in 2021.
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Provisions for employee benefits 317 35 - -95 5 2 -94 170

Provisions for construction services 
required by contract 2,977 7 2 -27 - -2,559 -1 399

Provisions for repair and replacement 
of motorway 2,770 599 22 -702 - -676 -1,177 836

Provisions for renewal of assets held 
under concession 418 86 - -78 - - -85 341

Other provisions for risks and charges 2,307 154 - -450 - 629 -2,014 626

Provisions 8,789 881 24 -1,352 5 -2,604 -3,372 2,372

Provisions for employee benefits

as at 31 December 2021, this item consists of €170 mil-

lion, and primarily includes provisions for other termi-

nation benefits related to the employees of the Abertis 

group (€125 million), including (i) provisions consisting 

of defined benefit plans representing obligations to pay 

benefits to overseas employees on termination of their 

employment (primarily in France, totalling €43 million 

and (ii) provisions associated with an efficiency drive 

primarily in Spain and France (€40 million).

Provisions for construction services required by contract 

provisions for construction services required by con-

tract, amounting to €399 million, represent the re-

sidual present value of motorway infrastructure con-

struction and/or upgrade services that certain of the 

Group’s operators, particularly the operators belong-

ing to the Mexican group, RCO, are required to provide 

(€227 million). The reduction of €2,578 million essen-

tially reflects reclassification of the balance reducing 

concession rights deriving from construction services 

performed by Autostrade per l’Italia for which no addi-

tional economic benefits are received (€2,540 million).
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Provisions for repair and replacement of motorway 

infrastructure

this item, amounting to €836 million as at 31 Decem-

ber 2021, is down €1,934 million. This essentially re-

flects the reclassification to liabilities related to dis-

continued operations of provisions attributable to the 

ASPI group as at 31 December 2021 (€1,177 million), 

and the reduction linked to reclassification of the bal-

ance of provisions made by Autostrade per l’Italia in 

previous years to cover the cost of its extraordinary 

maintenance programme, totalling €1.2 billion, to oth-

er provisions for risks and charges (€761 million), fol-

lowing finalisation of the settlement agreement with 

the Grantor. 

Provisions for the renewal of assets held under concession

the provisions, amounting to €341 million, are down 

€77 million compared with 31 December 2020, essen-

tially due to reclassification to liabilities related to dis-

continued operations of provisions attributable to the 

ASPI group (€85 million).

Other provisions for risks and charges

other provisions for risks and charges, amounting to 

€626 million as at 1 December 2021, primarily regard:

a) provisions relating to the investment in Alazor Inver-

siones SA, amounting to €228 million, and relating 

to financial guarantees provided by Iberbistas and 

Acesa to banks (details of this litigation are provided 

in note 10.6);

b) provisions made by the Abertis group, totalling €102 

million, primarily linked to tax audits regarding VAT 

and other indirect taxes;

c) provisions made during the year, totalling €77 million, 

to cover expenses that Atlantia expects to incur to 

settle contractual and legal obligations resulting from 

past events, where it is probable that an outflow of re-

sources will be required to settle the obligation.

Compared with 31 December 2020, the provisions are 

down €1,681 million, essentially due to the reclassifi-

cation to liabilities related to discontinued operations 

of provisions for risks and charges attributable to the 

ASPI group, (€2,014 million). These provisions primarily 

regard the undertakings provided for in the settlement 

agreement with the Grantor. 

7.18 Bond issues

 €M Term Fair  
value 

Nominal 
value

Carrying 
amount

Of which Term

Current 
portion

Non-
current 
portion

between 
13 and 60 

months

after 60 
months

Bond issues (1) (2)

- listed fixed rate From 2021 to 2040 23,746 22,700 22,657 292 22,365 7,908 14,457

- listed floating rate From 2021 to 2031 1,266 1,693 1,661 69 1,592 1,037 555

Total as at 31 December 2021 25,012 24,393 24,318 361 23,957 8,945 15,012

Bond issues (1) (2)

- listed fixed rate from 2021 to 2040 30,907 30,443 30,399 3,105 27,294 8,925 18,369

- listed floating rate from 2021 to 2031 1,246 1,283 1,274 114 1,160 888 272

Total as at 31 December 2020 32,153 31,726 31,673 3,219 28,454 9,813 18,641

(1)  These financial instruments are classified as financial liabilities measured at amortised cost in accordance with IFRS 9.
(2)  Further details of hedged financial liabilities are provided in note 9.2.
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€M Bond issues €M Bond issues

Carrying amount as at 31 December 2020 31,673 Carrying amount as at 31 December 2019 28,499

Monetary changes Monetary changes

New issues/borrowings 3,664 New issues/borrowings 4,970

Repayments -3,215 Repayments -2,889

Total monetary changes 449 Total monetary changes 2,081

Non-monetary changes Non-monetary changes

Currency translation differences and other 
movements 252 Currency translation differences and other 

movements -519

Changes in scope of consolidation - Changes in scope of consolidation 1,335

Reclassifications to financial assets related to 
discontinued operations -8,086 Reclassifications to financial assets related to 

discontinued operations -

Other changes 30 Other changes 277

Total non-monetary changes -7,804 Total non-monetary changes 1,093

Carrying amount as at 31 December 2021 24,318 Carrying amount as at 31 December 2020 31,673

The item principally refers to €10,374 million in bonds 

issued by Abertis Infraestructuras, €4,315 million in 

bonds issued by the HIT group (the French holding 

company that controls the motorway operators, Sanef 

and Sapn), €2,728 million in bonds issued by Atlantia, 

€1,532 million in bonds issued by Aeroporti di Roma, 

€1.527 million in bonds issued by Red de Carreteras de 

Occidente and €1,221 million in bonds issued by the Ar-

teris Brasil group.

The overall reduction of €7,355 million essentially re-

flects the following: 

a) reclassification of amounts attributable to the ASPI 

group liabilities related to discontinued operations 

(€8,086 million);

b) issues with a nominal value of €3,734 million, pri-

marily attributable to Atlantia (€1,000 million), Auto-

strade per l’Italia (€1,000 million), HIT (€600 million), 

Aeroporti di Roma (€500 million) and Litoral Central 

(€321 million);

c) redemptions with a nominal value of €3,215 million, 

primarily attributable to HIT (€1,360 million), Auto-

strade per l’Italia (€1,075 million) and Aeroporti di 

Roma (€400 million).

Certain bonds issued by Group companies are partially 

or fully backed by financial guarantees, the most signif-

icant of which relate to the bonds issued by Autostrade 

per l’Italia as part of an Issuer Substitution transaction 

in December 2016. These guarantees are valid through 

to maturity in the case of public issues and through to 

September 2025 for the private placements, for which 

Atlantia has provided guarantees totalling €3,166 million 

as at 31 December 2021 (120% of the nominal value).
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7.19 Medium/long-term borrowings 

€M

31 December 2021

Nominal 
value

Carrying 
amount

Of which Term

Current 
portion

Non-current 
portion

between 
13 and 60 

months

after 60 
months

Bank borrowings

- fixed rate 4,170 4,403 647 3,756 1,636 2,120

- floating rate 6,576 6,564 275 6,289 5,841 448

Total bank borrowings (a) 10,746 10,967 922 10,045 7,477 2,568

Other borrowings

- fixed rate 6 3 1 2 1 1

- non-interest bearing 207 208 72 136 90 46

Total other borrowings (b) 213 211 73 138 91 47

Medium/long-term borrowings (c=a+b) (1) (2) 10,959 11,178 995 10,183 7,568 2,615

€M

31 December 2020

Nominal 
value

Carrying 
amount

Of which Term

Current 
portion

Non-current 
portion

between 
13 and 60 

months

after 60 
months

Bank borrowings

- fixed rate 6,480 6,658 1,832 4,826 2,386 2,440

- floating rate 11,633 11,694 924 10,770 10,148 622

Total bank borrowings (a) 18,113 18,352 2,756 15,596 12,534 3,062

Other borrowings

- fixed rate 6 4 1 3 2 1

- non-interest bearing 380 372 56 316 276 40

Total other borrowings (b) 386 376 57 319 278 41

Medium/long-term borrowings (c=a+b) (1) (2) 18,499 18,728 2,813 15,915 12,812 3,103

(1)  These financial instruments are classified as financial liabilities measured at amortised cost in accordance with IFRS 9.
(2)  Further details of hedged financial liabilities are provided in note 9.2.
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€M Term

31 December 2021 31 December 2020

Carrying 
amount

Fair  
value

Carrying 
amount

Fair  
value

Bank borrowings

- fixed rate from 2022 to 2046 4,403 3,112 6,658 5,952

- floating rate from 2022 to 2045 6,564 5,595 11,694 11,611

Total bank borrowings (b) 10,967 8,707 18,352 17,563

Other borrowings

- fixed rate 3 3 4 4

- non-interest bearing 208 208 372 372

Total other borrowings (c) 211 211 376 376

Medium/long-term borrowings d= (b+c) 11,178 8,918 18,728 17,939

€M Bank borrowings Other borrowings

Carrying amount as at 31 December 2020 18,352 376

Monetary changes

New issues/borrowings 816 97

Repayments 6,454 78

Total monetary changes -5,638 19

Non-monetary changes

Currency translation differences and other movements 77 -

Reclassifications to financial liabilities related to discontinued operations -1,870 -244

Other changes 46 60

Total non-monetary changes -1,747 -184

Carrying amount as at 31 December2021 10,967 211

€M Bank borrowings Other borrowings

Carrying amount as at 31 December 2019 16.056 396

Monetary changes

New issues/borrowings 6,304 42

Repayments 5,518 41

Total monetary changes 786 1

Non-monetary changes

Currency translation differences and other movements -118 -7

Changes in scope of consolidation 1,674 -8

Other changes -46 -6

Total non-monetary changes 1,510 -21

Carrying amount as at 31 December 2020 18,352 376
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The balance of this item, amounting to €11,178 million, is 

down €7,550 million compared with 31 December 2020 

(€18,728 million). This essentially reflects the following:

a) repayments with a nominal value of €6,532 million, 

primarily relating to €4,502 million in voluntary ear-

ly repayments by Atlantia (€1,250 million relating to 

the Revolving Credit Facility, €2,500 million to Term 

Loans and €752 million to the unwinding of the Col-

lar Financing), and repayments by Abertis Infrae-

structuras (€750 million), Aeroporti di Roma (€213 

million) and the Aberti’s group’s French companies 

Sanef and SAP (€202 million); 

b) the reclassification of €2,114 million attributable to 

the ASPI group to liabilities related to discontinued 

operations;

c) new borrowings totalling €582 million.

The bank borrowings of certain Group companies are 

partially or fully backed by financial guarantees, the 

most significant of which regard the loans provided by 

the EIB to Autostrade per l’Italia (a guarantee provided 

by Atlantia, amounting to up to €1,384 million, equal to 

120% of the nominal value (further details are provided 

in notes 6.1 and 9.2). 

Details of the covenants provided for in the respective 

loan agreements, and compliance with them, are pro-

vided in note 9.2.

7.20 Derivative liabilities

This item represents fair value losses on outstanding 

derivatives totalling €477 million as at 31 December 

2021 and primarily includes:

a) fair value losses (€151 million) on Atlantia’s and 

Azzurra Aeroporti’s Interest Rate Swaps (IRSs). di 

Atlantia e di Azzurra Aeroporti, which no longer qual-

ify for hedge accounting as the hedging relationship 

no longer complies with the related criteria;

b) fair value losses (€134 million) on Cross Currency 

Swaps (CCSs) entered into by the Abertis group to 

hedge its exposure to movements in exchange rates 

and classified as cash flow hedges;

c) fair value losses (€96 million) on Interest Rate Swaps 

(IRSs) classified as cash flow hedges, entered into by 

Abertis, Aeroporti di Roma, Azzurra Aeroporti, Aéro-

ports de la Côte d’Azur to hedge interest rate risk on 

their existing financial liabilities and those that are 

highly likely to be assumed in the future;

d) fair value losses (€81 million) on Aeroporti di Roma’s 

Cross Currency Swaps relating to the bond issue de-

nominated in pounds sterling.

7.21 Other financial liabilities

This item is down €618 million, primarily following 

the above reclassification of amounts attributable to 

ASPI group companies, and primarily consists of the 

following:

a) the liabilities of Abertis Internacional, totalling €566, 

million, relating to deferred payments linked to the 

acquisition of the investment in A4 Holding;

b) accrued interest payable on bond issues and bank 

borrowings and differentials on derivatives (€353 

million); 

c) financial liabilities primarily attributable to Túnels de 

Barcelona (€113 million) for tolls in excess of those 

provided for in the financial plan, and to Aulesa relat-

ing to government loans.
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7.22 Other non-current liabilities

€M 31 December 
2021

31 December 
2020

Increase/
(Decrease)

Accounts payable to grantors 100 108 -8

Accrued expenses of a non-trading nature 45 74 -29

Other payables 90 116 -26

Other non-current liabilities 235 298 -63

Accounts payable to grantors primarily include amounts payable to the French Government by the French opera-

tors, Sanef and Sapn, under agreements entered into in relation to the Plan Relance project, amounting to a total 

of €98 million (€106 million as at 31 December 2020). 

7.23 Trading liabilities

€M 31 December 
2021

31 December 
2020

Increase/
(Decrease)

Amounts payable to suppliers 844 1,592 -748

Payable to operators of interconnecting motorways - 462 -462

Tolls in the process of settlement 1 59 -58

Accrued expenses, deferred income and other trading liabilities 30 47 -17

Trading liabilities 875 2.,160 -1,285

This item is up €1,285 million, essentially due to reclassification of €1,254 million in trading liabilities attributable to 

the Autostrade per l’Italia group to liabilities related to assets held for sale and discontinued operations.

7.24 Other current liabilities

€M 31 December 
2021

31 December 
2020

Increase/
(Decrease)

Sundry taxes other than current income tax 359 304 55

Amounts payable to staff 159 180 -21

Social security contributions payable 31 56 -25

Guarantee deposits from users who pay by direct debt 43 47 -4

Amounts payable to public entities 27 45 -18

Other payables 219 345 -126

Other current liabilities 838 977 -139
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8. Notes to the consolidation income 
statement

8.1 Toll revenue

Toll revenue of €4,959 million is up €880 million compared 

with 2020 (€4,079 million). The increase primarily reflects 

the recovery in traffic recorded by the Abertis group’s mo-

torway operators (€607 million) and by other overseas 

motorway operators (€101 million). It should be noted that 

in 2021 the Abertis group also benefited from changes in 

the scope of consolidation relating to the contribution for 

the whole of 2021 of the Mexican group, Red de Carreter-

as de Occidente, and Elizabeth River Crossings (up €291 

million), partly offset by the expiry of the concessions of 

Centrovias in Brazil in June 2020 and Acesa and Invicat in 

Spain in August 2021 (down €119 million).

8.2 Aviation revenue

Aviation revenue of €294 million is up €50 million com-

pared with 2020, reflecting increases in passenger 

traffic at Aeroporti di Roma (22.1%) and Aéroports de la 

Côte d’Azur (42.8%).

8.3 Revenue from construction services

€M 2021 2020 Increase/
(Decrease)

Revenue from construction services 686 565 121

Capitalised staff costs 10 18 -8

Capitalisation of financial expenses 29 17 12

Revenue from construction services 725 600 125

The increase in “Revenue from construction services” is primarily due to work carried out by the Brazilian operator, 

Litoral Sul (€66 million) and on the A4 Brescia-Padua (€51 million).

8.4 Other operating income

€M 2021 2020 Increase/
(Decrease)

Revenue from sub-concessions  192  175  17 

Revenue from Telepass and Viacard fees  183  175  8 

Damages and compensation  48  43  5 

Revenue from products related to the airport business  27  22  5 

Revenue from the sale of technology devices and services  134  139  -5 

Other income  554  383  171 

Other operating income  1,138  937  201 

Other operating income of €1,138 million is up €201 mil-

lion compared with 2020 (€937 million). This primarily 

reflects the government grant of €219 million paid to 

Aeroporti di Roma from the “Covid aid fund” for airport 

operators (Law 178/2020 and Law Decree 73/2021) to 

compensate for lost passenger traffic between 1 March 

and 30 June 2020 as a result of the pandemic, of which 

€110 million was collected in March 2022.
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8.5 Raw and consumable materials

This item, amounting to €108 million, is unchanged with respect to 2020. The total primarily includes the contribu-

tions from the Abertis group (€38 million), from the Aéroports de la Côte d’Azur (€31 million) and from the Aeroporti 

di Roma group (€18 million). 

8.6 Service costs

€M 2021 2020 Increase/
(Decrease)

Construction and similar  -1,130  -992  -138 

Professional services  -133  -154  21 

Utilities  -49  -46  -3 

Insurance  -55  -44  -11 

Other services  -378  -340  -38 

Service costs  -1,745  -1,576  -169 

Service costs of €1,745 million are up €169 million, primarily reflecting an increase in construction and similar costs 

due to the different contributions in the comparative periods of the RCO group and ERC, consolidated from May 

and December 2020, respectively. 

8.7 Staff costs

€M 2021 2020 Increase/
(Decrease)

Wages and salaries  -512  -518  6 

Social security contributions  -159  -157  -2 

Payments to supplementary pension funds  -17  -17  - 

Directors’ remuneration  -6  -6  - 

Other staff costs  -110  -87  -23 

Gross staff costs  -804  -785  -19 

Capitalised staff costs for assets other than concession assets  5  1  4 

Staff costs  -799  -784  -15 

The following table shows the average number of employees, excluding staff employed by the ASPI group:

2021 2020

Senior 
Management

Middle 
Management

Other 
Workforce Total Senior 

Management
Middle 

Management
Other 

Workforce Total

285 1,502 18,322 20,109 274 1,600 19,273 21,147
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8.8 Other operating costs

€M 2021 2020 Increase/
(Decrease)

Concession fees  -95  -81  -14 

Lease expense  -26  -24  -2 

Direct and indirect taxes  -263  -262  -1 

Other  -38  -40  +2 

Other operating costs  -301  -302  1 

Other capitalised costs  -  1  -1 

Use of provisions for constructions services required by contract  31  46  -15 

Other costs  -391  -360  -31 

Other operating costs, totalling €391 million, are in line with 2020. They primarily regard indirect taxes and taxes on 

the use of motorway infrastructure and property taxes.

8.9 Operating change in provisions
The balance, which was negative in both the comparative periods, amounts to €103 million in 2021, having increased 

€92 million primarily due to provisions totalling €77 million for risks related to contractual and legal obligations.

8.10 Impairment losses and reversals of impairment losses
This item, amounting to €1,231 million, and is up €712 million compared with 2020 (€519 million), primarily due to:

a) the recognition of impairment losses, following impairment tests, on the intangible assets deriving from the conces-

sion rights of the Arteris group’s Brazilian operators (€723 million) and of Aéroports de la Côte d’Azur (€384 million);

b) impairment losses of €134 million on the amount due to Aeroporti di Roma from Alitalia SAI in extraordinary 

administration. 

8.11 Financial expenses

€M 2021 2020 Increase/
(Decrease)

Financial income accounted for as an increase in financial assets deriving 
from concession rights and government grants 308 263 45

Income from derivative financial instruments 234 97 137

Dividends received from investees accounted for at fair value 45 70 -25

Interest and other income 437 575 -138

Total financial income (a) 1,024 1,005 19

Cost of bond issues -570 -474 -96

Cost of medium/long-term borrowings -395 -397 2

Losses on derivative financial instruments -230 -359 129

Impairment losses on financial assets -185 -523 338

Net financial expenses resulting from hyperinflation (IAS 29) -53 -58 5

Financial expenses from discounting of provisions -22 -31 9

Other financial expenses -286 -316 30

Total financial expenses (b) -1,741 -2,158 417

Foreign exchange gains/(losses) (c) -48 9 -57

Financial income/(expenses) (a+b+c) -765 -1,144 379
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“Financial expenses” as at 31 December 2021, totalling 

€765 million, are down €379 million compared with 

2020 (€1,144 million), primarily reflecting a combination 

of the following: 

a) a reduction of €338 million in impairment losses 

on financial assets, primarily reflecting impairment 

losses recognised in 2020 on financial assets deriv-

ing from the concession rights of the Argentine op-

erators, GCO and Ausol (€286 million), on amounts 

due to AB Concessões from Bertin group companies 

(€61 million) and on Atlantia’s investment in Aeropor-

to di Bologna (€29 million); 

b) a €137 million increase in income from and a reduction 

of €129 million in impairment losses on financial instru-

ments, broadly linked to the following companies:

• Atlantia (€225 million), primarily due to higher in-

terest rates (€190 million);

• Azzurra Aeroporti (€46 million), primarily due to 

higher interest rates;

c) a €96 million increase in interest expense on bond 

issues, primarily relating to RCO’s different con-

tribution to the two comparative periods (€40 mil-

lion), Atlantia (€17 million) and Azzurra Aeroporti 

(€9 million);

d) a reduction of €138 million in interest and other in-

come, primarily due to the release of provisions for 

expected credit losses on financial assets deriving 

from the concession rights at the Argentine oper-

ators, GCO and Ausol in 2020 (€215 million).

8.12 Income tax benefits

Tax benefits of €474 million (tax benefits of €390 million for 2020) broadly reflect the pre-tax loss of €1,018 million.

€M 2021 2020 Increase/
(Decrease)

Income taxes attributable to foreign operations -478 -296 -182

IRES 112 -14 126

IRAP -7 -5 -2

Current tax benefit of tax loss carry-forwards 12 5 7

Current tax expense -361 -310 -51

Differences on current tax expense for previous years 1 - 1

Deferred tax income 227 69 158

Deferred tax expense 607 631 -24

Deferred tax income/(expense) 834 700 134

Income tax (expense)/benefits 474 390 84
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The following table shows a reconciliation of the tax benefits based on statutory rates of taxation (IRES) and the 

effective amount recognised in the consolidated income statement.

€M

2021 2020

Taxable 
income Tax Tax rate Taxable 

income Tax Tax rate

Pre-tax profit/(loss) from continuing operations -1,018 -1,570

IRES at the statutory rate 244 24.0% 377 24.0%

IRAP -7 0.7% -5 0.3%

Current tax benefit from tax losses 12 -1.2% 5 -0.3%

Untaxed income -53 5.2% - 0.0%

Impairment losses on investments not deducted 3 -0.3% 10 -0.6%

Other impairment losses for the year not deducted - 0.0% 32 -2.0%

Changes in overseas tax rates -62 6.1% -67 4.3%

Non-taxable dividends -32 3.1% -50 3.2%

Change in other temporary differences 36 -3.5% 89 -5.7%

Other permanent differences -14 1.4% 54 -3.4%

Total current tax (expense)/benefits -361 35.5% -309 19.7%

Deferred tax income /(expense) 834 700

Differences on current taxation for previous year  1  -

Income tax benefits/(expense) 474 391

8.13 Profit/(Loss) from discontinued operations

The profit/(loss) from discontinued operations reflects the reclassification of the ASPI group in accordance with 

IFRS 5, as described in detail in note 6.1.
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8.14 Earnings/(Loss) per share

2021 2020

Weighted average number of shares outstanding (*) 825,783,990 825,783,990

Weighted average number of treasury shares in portfolio (*) -6,959,693 -7,650,521

Weighted average of shares outstanding for calculation of basic earnings per share (*) 818,824,297 818,133,469

Weighted average number of diluted shares held under share-based incentive plans (*) 253,173 0

Weighted average of all shares outstanding for calculation of diluted earnings per share (*) 819,077,470 818,133,469

Profit/(Loss) for the year attributable to owners of the parent (€m) 626 -1,177

Basic earnings/(loss) per share (€) 0.76 -1.44

Diluted earnings/(loss) per share (€) 0.76 -1.44

Profit/(Loss) from continuing operations attributable to owners of the parent (€m) -171 -771

Basic earnings/(loss) per share from continuing operations (€) -0.21 -0.94

Diluted earnings/(loss) per share from continuing operations (€) -0.21 -0.94

Profit/(Loss) from discontinued operations attributable to owners of the parent (€m) 797 -407

Basic earnings/(loss) per share from discontinued operations (€) 0.97 -0.50

Diluted earnings/(loss) per share from discontinued operations (€) 0.97 -0.50

(*) Weighted average number over the year.

8.15 Impact of the Covid-19 pandemic on 
the operating performance

Since the end of February 2020, the restrictions on 

movement, imposed by many governments in response 

to the global spread of the Covid-19 pandemic, have re-

sulted in significant reductions in the volumes of traffic 

using the motorways and airports operated under con-

cession by the Group. As in 2020, the performance in 

2021 was also significantly impacted by ongoing pan-

demic-related restrictions. 

However, as of the summer, 2021 registered an increase 

in motorway traffic compared to 2020 (up 21%), achiev-

ing a full return to 2019 traffic levels (the year before the 

outbreak of the pandemic) in the latter part of the year. 

The airports segment, on the other hand, while show-

ing signs of recovery in the second half of 2021 (with 

a 28% increase in passengers compared to 2020), still 

registered significantly reduced volumes compared to 

2019 (down 68%). 

9. Other financial information

9.1 Notes to the consolidated statement of 
cash flows

Cash flows during 2021 resulted in a reduction of €961 

million in net cash and cash equivalents (an increase of 

€3,116 million in 2020).

Net cash generated from operating activities amounts 

to €4,082 million, an increase of €1,647 million com-

pared with 2020 (€2,435 million) due to an improve-

ment in operating cash flow (€1,645 million), which 

benefited essentially from an improvement in the oper-

ating performance of the Group’s operators. 

Cash used for investing activities, totalling €1,153 mil-

lion in 2021, primarily includes:

a) capital expenditure €2,092 million;

b) €774 million in proceeds from the sale of an 8% inter-

est in Hochtief and the unwinding if the associated 

funded collar.
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The item is down €1,983 million compared with 2020, 

which included the outflows linked to the acquisitions 

of the Mexican group, RCO, amounting to €1,193 mil-

lion, and of the US group, ERC, amounting to €584 

million.

Net cash used in financing activities in 2021 amounts to 

€3,876 million, broadly reflecting:

a) the repayment of borrowings €6,478 million;

b) the redemption of bonds €3,215 million;

c) dividends paid and the distribution of reserves to 

non-controlling shareholders, totalling €438 million;

d) proceeds from the sale of the 49% stake in Telepass, 

totalling €1,045 million;

e) bond issues totalling €3,664 million;

f) the issue of the second tranche of hybrid bonds 

by Abertis Infraestructuras Finance, amounting to 

€750 million;

g)  new bank borrowings of €861 million.

Net cash from financing activities in 2020, total-

ling €3,872 million, broadly reflected the impact of 

the cash flows generated by liability management, 

amounting to €4,429 million (the result of bond issues 

and new borrowings amounting to €12,526 million and 

total repayments of €8,414 million), partially offset by 

the payment of dividends and the distribution of re-

serves to non-controlling shareholders, amounting to 

€504 million.

Details of movements in financial liabilities are provid-

ed in notes 7.18 and 7.19.

Details of the net cash flows used for and generated 

from assets held for sale and discontinued operations, 

which essentially include the contribution from ASPI 

group companies for both comparative periods, are 

provided above in note 6.1. These flows are included 

in the consolidated statement of cash flows within the 

scope of cash flows from or for operating, investing and 

financing activities.

9.2 Financial risk management

The Atlantia Group’s financial risk management objectives 

and policies

The management of financial risks plays a central role 

in the Atlantia Group’s decision-making and risk man-

agement process, with a view to enabling the creation 

of value for the organisation and for its stakeholders by 

achieving a correct balance between the assumption of 

risk and the profitability of the business.

In keeping with Atlantia’s role as a strategic investment 

holding company, the financial risk management pro-

cess is closely linked with the manner in which Atlantia 

and consolidated companies manage their finances, as 

this can directly and indirectly impact Atlantia.

For this reason, Atlantia aims to ensure the adoption 

within the Group of principles, criteria and tools for use 

in identifying, measuring, monitoring and managing the 

financial risks that can directly and indirectly impact 

Atlantia, based on best practices in financial risk man-

agement. At the same time, the Parent Company aims 

to foster an independent, responsible approach to risk 

management within consolidated companies.

The Atlantia Group is exposed to the following financial 

risks regarding:

a) financial planning risk;

b) financial market risk;

c) liquidity risk

d) guarantee risk;

e) financial contract risk;

f) rating risk;

g) liquid investment risk;

h) interest rate risk;

i) currency risk.

This section provides details of the financial risks to 

which the Atlantia Group is exposed and the related 

strategies and hedging instruments.
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Financial planning risk

Financial planning risk regards the risk arising from the 

failure to plan for and define, or to plan and define in an 

adequate and timely manner, an entity’s financial needs 

and balance between debt and equity, with a potential 

impact on the entity’s operating results, financial posi-

tion and cash flows and on the sustainability of its busi-

ness. The management of financial planning risk aims 

to ensure that the planning process is fit for purpose 

and timely, that financing activities are appropriately 

planned and a balanced capital structure maintained 

in order to safeguard profitability and compliance with 

the minimum ratings and earnings targets included in 

financial covenants. 

Financial market and liquidity risk

Financial market risk regards the risk arising from fail-

ure to assess, or to assess in an adequate and timely 

manner, financial market trends (including in relation to 

sustainability requirements) with an impact during the 

issuance of bonds or the arrangement of bank borrow-

ings.

The main aim in managing financial market risk is to 

minimise the execution risk associated with new bond 

issues and new bank borrowings, by monitoring the 

capital and banking markets.

Liquidity risk regards the risk arising from failed, inad-

equate or untimely planning for financial needs, such 

as, for example, those resulting from day-to-day oper-

ations, new investment, the early repayment of debt or 

the refinancing of debt, adding to pressure on available 

liquidity.

The main aim in managing liquidity risk is to ensure the 

entity’s ability to meet its financial needs through the 

correct sizing, timing and allocation (cash and cash 

equivalents, committed credit facilities, etc.) of cash 

reserves.

With regard to the Group’s financial needs, as at 31 De-

cember 2021, the debt of Atlantia Group companies 

falling due in the next 12 months amounts to €2,028 

million, including €881 million attributable to Auto-

strade per l’Italia group companies (discontinued op-

erations in accordance with IFRS 5). Atlantia has no 

debt falling due before September 2023 (€750 million 

in Term Loans). 

With regard to available financial resources, the Group 

believes that it has access to sufficient sources of fi-

nance to meet its projected financial needs, given the 

Group’s ability to generate cash, the ample diversifica-

tion of its sources of funding (€4,484 million in bond 

issues, including €750 million in hybrid bonds, success-

fully issued on the capital markets in 2021) and the avail-

ability of committed and uncommitted credit facilities.

As at 31 December 2021, after stripping out the ASPI 

group, Group companies have estimated cash reserves 

of €12,370 million, consisting of: 

a)  €6,053 million in cash and cash equivalents and/or 

investments maturing in the short term, including 

€654 million attributable to Atlantia; 

b)  €6,317 million in undrawn committed lines of cred-

it having an average residual term of approximately 

two years and five months, including €1,250 million 

attributable to Atlantia.

The financial tensions caused by the restrictions on 

movement imposed numerous governments in re-

sponse to the spread of the Covid-19 pandemic and the 

consequent impact on traffic and the results of the At-

lantia Group’s operators, could have a negative impact 

on certain operators’ liquidity.

At the date of preparation of this document, there are 

no significant problems in terms of liquidity, also given 

the proven ability of Group companies to access the 

financial markets. Each Group company is continuing 

to monitor developments and to assess the option of 

accessing new lines of credit available on the market.

The following schedules show the distribution of loan 

maturities outstanding as at 31 December 2021 and as 

at 31 December 2020. 
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€M 

31 December 2021

 Carrying 
amount 

Contractual 
flows 

Within 12 
months 

Between 1  
and 2 years 

Between 3  
and 5 years  After 5 years 

Bond issues (A) 24,318 -29,605 -1,006 -2,527 -8,673 -17,399

Total medium/long-term borrowings (B) 11,178 -12,247 -1,030 -2,244 -6,005 -2,967

Total financial liabilities (1)(2) (C)= (A)+(B) 35,496 -41,852 -2,036 -4,771 -14,678 -20,367

Derivatives (2)(3)            

Interest Rate Swaps 251 -272 -45 -71 -61 -94

Cross Currency Swaps 218 -208 -13 -87 -16 -91

IPCA x CDI Swaps 8 -8 -4 -4  -  - 

Total financial liabilities resulting from 
derivatives 478 -488 -63 -163 -77 -185

(1)  Future cash flows relating to interest on bond issues and floating rate loans have been projected on the basis of the latest established rate 
and held constant to final maturity. 

(2)  After excluding cash flows attributable to the Autostrade per l’Italia group (discontinued operations in accordance with IFRS 5).
(3)  Expected future cash flows from differentials on derivatives have been projected on the basis of the exchange rate fixed at the measurement 

date.

€M

31 December 2020

Carrying 
amount

Contractual 
flows 

Within 12 
months 

Between 1  
and 2 years 

Between 3  
and 5 years  After 5 years 

Bond issues (A) 31,673  -35,135  -4,030  -1,761  -9,622  -19,722

Total medium/long-term borrowings (B) 16,272  -20,266  -2,574  -2,870  -10,038  -4,784

Total financial liabilities (1) (C)= (A)+(B) 47,945 -55,401 -6,604 -4,631 -19,660 -24,506

Derivatives (2)

Interest Rate Swaps (3) 849 -900 -319 -121 -178 -283

IPCA x CDI Swaps 13 -14 -1 -6 -7 -

Cross Currency Swaps 586 -600 -27 -243 -171 -159

Embedded Floors 2 - - - - -

Total financial liabilities resulting from 
derivatives 1,450 -1,515 -346 -370 -357 -442

(1)  Future cash flows relating to interest on bond issues and floating rate loans have been projected on the basis of the latest established rate 
and held constant to final maturity. 

(2)  Expected future cash flows from differentials on derivatives have been projected on the basis of the exchange rate fixed at the measurement 
date.

(3)  Cash flows from the Forward-Starting Interest Rate Swaps unwound by Atlantia and Autostrade per l’Italia in early 2020 have all been 
classified as falling due within 12 months.

Guarantee risk

Guarantee risk relates to the failure to manage, or to 

manage in an adequate and timely manner, guaran-

tees, with a potential impact on the financial position 

and the risk of enforcement of guarantees provided to 

third parties. 

The main aim in managing guarantee risk is to monitor 

the process of issuing guarantees and mitigate the risk 

of enforcement of the guarantees provided.

Information on guarantees provided is given in note 

10.2, “Guarantees”, in which the underlying transac-

tions and the steps taken to monitor and manage the 

various positions are described.
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Financial contract risk

Financial contract risk regards the risk of failure to as-

sess, or to assess in an adequate and timely manner, 

the ability to comply with covenants and other con-

tractual undertakings when assuming commitments or 

when managing them. This could result in the inability 

to draw down credit lines, early repayment obligations 

and/or limitations on operations.

The main aims in managing financial contract risk are i) 

to prevent the risk of the inability to draw down credit 

lines, the risk of early repayment and/or limitations on 

operations; and ii) to prevent potential negative effects 

of the failure to comply with covenants.

With regard to the risk of early repayment of debt, to 

covenants and the steps taken to monitor and manage 

the related situation, key terms and conditions attach-

ing to the Group’s borrowings are described below. 

With regard to material aspects relating to Autostrade 

per l’Italia’s covenants, and above all the “Change of 

Control” trigger event arising from finalisation of the 

share purchase agreement governing the sale of the 

88.06% stake in Autostrade per l’Italia to the Consor-

tium consisting of CDP Equity, Blackstone and MIRA, 

the following should be noted:

a)   with regard to bonds issued by Autostrade per l’Italia 

and guaranteed by Atlantia, the related Consent So-

licitation process was closed on 22 November 2021, 

with approval granted by Autostrade per l’Italia’s 

bondholders for the following proposed changes:

• release of the guarantees provided by Atlantia; 

• an amendment to the change of control provision 

in the terms and conditions of the bonds maturing 

in 2022, 2024 and 2025.

 These changes approved by bondholders will be ef-

fective on completion of the sale of Atlantia SpA’s 

entire stake in Autostrade per l’Italia;

b)  with regard to the Autostrade per l’Italia group’s bor-

rowings, Cassa Depositi e Prestiti (in July 2021) and 

Credit Agricole (in December 2021) have confirmed 

their consent for amendments to the change of con-

trol provisions and removal of the comfort letter pro-

vided by Atlantia for the existing loan to Pavimental, 

respectively. Finally, Autostrade per l’Italia has been 

notified of the EIB’s consent for the change of con-

trol to the Consortium and the resulting release of 

the guarantees provided by Atlantia (“waivers and/

or consents”). Changes to the loan agreements will 

be formalised in the coming weeks. 

In line with internationally recognised practice, Atlan-

tia’s loan agreements and bond issues include provi-

sions requiring early repayment in the following cases:

a) cross acceleration when the debt of Atlantia or a sig-

nificant subsidiary becomes immediately repayable;

b) cross-default if Atlantia or one of its significant sub-

sidiaries fail to repay debt at maturity or within the 

applicable grace period;

c) legal, regulatory or administrative proceedings in-

volving Atlantia that might reasonably have a materi-

al adverse effect on Atlantia; 

d) insolvency, if Atlantia or a significant subsidiary, as 

defined in the loan agreements, were to become in-

solvent, and not be able to meet its repayment obli-

gations or suspend such repayments; 

e) material asset sale, in the event of the sale of a sub-

sidiary classed as a principal subsidiary and when, as 

a result of implementation of the transaction, there 

is a downgrade of the credit rating within a pre-es-

tablished time-frame defined in the terms and con-

ditions attaching to the borrowing;

f) further restrictions: in the event of revocation, forfei-

ture, cancellation or termination of the concession 

held by a significant subsidiary, further restrictions 

may be applicable, such as sales, new debt, guaran-

tees and new acquisitions, the breach of which may 

trigger early repayment;

g) financial covenants (as described below).

A number of the Group’s long-term borrowings include 

negative pledge provisions, in line with international 

practice. Under these provisions, it is not possible to 

create or maintain (unless required to do so by law) 

collateral guarantees on all or a part of any proprietary 

assets, with the exception of project debt. The above 

agreements also require compliance with certain finan-

cial covenants.

Breach of these covenants, at the relevant measure-

ment dates, could constitute a default event and result 

in the lenders calling in the loans, requiring the early re-
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payment of principal, interest and of further sums pro-

vided for in the agreements. 

Excluding those contained in the terms of loan agree-

ments and bond issues attributable to the ASPI group, 

the most important covenants are described below: 

a) in Atlantia’s case, the loan agreements entered into 

in 2018, require compliance with a minimum thresh-

old for the Interest Coverage Ratio, FFO/Total Net 

Debt and Consolidated Net Worth; 

b) in Aeroporti di Roma’s case, a number of bank bor-

rowings require compliance with a maximum lever-

age ratio. The medium/long-term loan agreements 

financing the company’s investment programme, 

entered into with the European Investment Bank 

and Cassa Depositi e Prestiti in December, also 

require compliance with a maximum leverage ratio 

(linked to the long-term ratings assigned to Aeropor-

ti di Roma by the relevant rating agencies) and that 

the interest coverage ratio remain within a minimum 

threshold that varies based on the company’s long-

term ratings;

c) in Azzurra Aeroporti’s case, the bonds issued in 

2020 require compliance with a minimum thresh-

old for the Interest Coverage Ratio and a maximum 

Leverage Ratio (with this indicator calculated at an 

aggregate level with Aéroports de la Côte D’Azur); 

these indicators will be tested from December 2022 

to December 2023;

d) in SANEF’s case, a number of loan agreements re-

quire compliance with a maximum threshold for “net 

debt/ EBITDA” and a minimum threshold for the in-

terest coverage ratio. 

With regard to the covenants involving default provi-

sions in Atlantia’s loan agreements, there is no risk of a 

breach of the relevant default thresholds.

As a result of the negative impact of Covid-19 on the 

operating results and financial position of Group com-

panies, a number of companies successfully requested 

their respective lenders to grant them, on a precau-

tionary and preventive basis, covenant holidays at 31 

December 2021 and, where suitable, at subsequent 

measurement dates. Aeroporti di Roma has obtained 

extensions to the covenant holidays for all its borrow-

ings until the measurement date of 30 June 2022 in-

cluded. 

Group companies will monitor the level of traffic and 

the implementation of mitigating actions in the sec-

ond half, where necessary entering into dialogue with 

their lenders in order to negotiate further covenant 

holidays.

Rating risk

Rating risk regards the risk of a downgrade of an enti-

ty’s credit ratings.

Following the General Meeting of shareholders held on 

31 May 2021 and Atlantia’s subsequent signature of the 

agreement for the sale of the Company’s entire stake in 

Autostrade per l’Italia, all the rating agencies have up-

graded Atlantia’s credit ratings: on 4 June 2021, Fitch 

placed the ratings of Atlantia, Autostrade per l’Italia 

and Aeroporti di Roma on Credit Watch Positive; on 7 

June 2021, Moody’s upgraded the outlook for the rat-

ings of Atlantia, Autostrade per l’Italia and Aeroporti di 

Roma to Positive; on 22 June 2021, Standard & Poor’s 

upgraded the ratings assigned to Atlantia, Autostrade 

per l’Italia and Aeroporti di Roma by one notch.

In addition, on 22 October 2021, Moody’s upgraded Au-

tostrade per l’Italia’s credit rating by one notch and at 

the same time placed the ratings of Atlantia and Auto-

strade per l’Italia under review for upgrade.
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The rating agencies current ratings of Atlantia are as follows:

 Agency Issuer rating Rating of bonds issued by atlantia (holding company)

  Rating and outlook Rating and outlook

fitch Rating BB+ (1)
BB

Rating Watch Positive

Moody’s
Ba2 (2) 

Positive Outlook

Ba3

Positive Outlook

Standard & Poor’s
BB

Positive Outlook

BB

Positive Outlook

(1) “Consolidated rating” for the Atlantia Group
(2) “Corporate family rating” for the Atlantia Group

Liquid investment risk

The risk associated with the investment of liquidity re-

gards the failure to assess, or to assess in an adequate 

and timely manner, the risk of a counterparty default 

and the risk of movements in the value of liquid invest-

ments. The Group manages liquid investment risk in 

accordance with the prudence principle and in line with 

best market practices, primarily through recourse to 

counterparties with high credit ratings and continuous 

monitoring with the aim of ensuring that there are no 

significant credit risk concentrations.

The main aims in managing such risk are to mitigate 

the risk that a counterparty will be unable to meet their 

obligations and the exposure of liquid investments to 

movements in market prices, and to achieve an optimal 

risk/return mix for the investment products in which li-

quidity is invested. 

Interest rate risk

Interest rate risk regards the failure to manage, or to 

manage in an adequate and timely manner, move-

ments in interest rates, with an impact on the level of 

borrowing costs, profitability and on the value of finan-

cial assets and liabilities. Interest rate risk, as defined 

above, generally takes two forms:

a) cash flow risk: linked to financial assets and liabili-

ties, with cash flows indexed to a market interest 

rate;

b) fair value risk: the risk of losses deriving from an un-

expected change in the value fixed rate financial as-

sets and liabilities following an unfavourable shift in 

the market yield curve.

As at 31 December 2021, the Group had entered into 

cash flow hedges with fair value losses of €256 million 
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and a total notional value of €4,680 million. 

As at 31 December 2021, the Group reports fair value 

losses of €98 million (corresponding with a notional 

value of €1,429 million) on Interest Rate Swaps (IRSs) 

classified as cash flow hedges in compliance with IFRS 

9. These primarily relate to Forward-Starting IRSs 

hedging the expected future financial liabilities of Aero-

porti di Roma and Azzurra Aeroporti.

With regard to Aeroporti di Roma, in December 2021, 

the company entered into Forward-Starting IRSs with 

a notional value of €100 million (fair value gains of €2 

million as at 31 December 2021), with the aim of hedg-

ing interest rate risk on new debt likely to be assumed 

in 2022. In addition, in 2021, when issuing €500 million 

in sustainability-linked bonds, Aeroporti di Roma un-

wound Forward-Starting IRSs with a total nominal val-

ue of €400 million, settling the related fair value loss-

es of approximately €44 million at the unwinding date 

(€59 million as at 31 December 2020).

The Interest Rate Swaps classified as no longer qual-

ifying for hedge accounting 31 December 2021 regard 

Atlantia and Azzurra Aeroporti (fair value losses as at 31 

December of €110 million and €41 million, respectively). 

Since the financial statements for 2019, bond issues 

expected to be carried out by Atlantia in 2020 and 2021 

were considered no longer highly probable. As a result, 

the related Forward-Starting Interest Rate Swaps were 

classified as no longer qualifying for hedge account-

ing. Subsequently, at the same time as the bond is-

sues carried out by Atlantia, in February 2021, the For-

ward-Starting IRSs were unwound (a notional value of 

€1,150 million, with fair value losses as at 31 December 

2020 of €152 million). In addition, in June 2020 and Jan-

uary 2021, Atlantia posted two cash collaterals via the 

execution of a Credit Support Annexes (CSAs) guaran-

teeing, through to maturity, the credit exposure of the 

Company’s financial counterparties to movements in 

the fair value of outstanding IRSs (the value of the cash 

collaterals as at 31 December 2021 is €127 million). 

Following the bond issue of July 2020, Azzurra Aeropor-

ti’s Interest Rate Swaps have been partially reclassified 

as no longer qualifying for the application of hedge ac-

counting, in accordance with IFRS 9 (fair value losses 

of €29 million as at 31 December 2021). The company 

has also entered into Offsetting Interest Rate Swaps 

designed to eliminate interest rate risk arising from ex-

isting IRSs, in the absence of an underlying linked to 

floating interest rates (fair value losses of €12 million as 

at 31 December 2021).

Finally, derivatives attributable to Autostrade per l’Ita-

lia have been reclassified to assets related to discon-

tinued operations in accordance with IFRS 5. These 

regard Interest Rate Swaps (with a notional value of 

€514 million and fair value losses of €65 million as at 

31 December 2021) and Forward-Starting Interest Rate 

Swaps on future financial liabilities (with a total notion-

al value of €3,350 million, including €3,000 million en-

tered into in 2021, and fair value gains of €30 million as 

at 31 December 2021).

After stripping out the Autostrade per l’Italia group’s 

contribution, fixed rate debt represents 76.5% of the 

total and, after taking into account interest rate hedg-

es, 79.7% of the total.

In order to hedge against interest rate risk, the Group 

primarily engages with counterparties with high cred-

it ratings and continuously monitors the situation to 

ensure that there are no significant concentrations of 

counterparty risk. 

In addition, as required by the amendment to IFRS 9, 

the following table shows details of derivatives qualify-
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ing for the application of hedge accounting potentially affected by the IBOR reform.

Further information on outstanding derivative financial instruments is provided below.

€M
Company(1) Type Maturity Notional Rate

Category

Cash flow hedges

Aéroports de la Côte d’Azur Interest Rate Swap 2026 7 Euribor

  Interest Rate Swap 2027 6 Euribor

  Interest Rate Swap 2029 5 Euribor

  Interest Rate Swap 2030 9 Euribor

Aeroporti di Roma Interest Rate Swap 2032 400 Euribor

Azzurra Aeroporti Interest Rate Swap 2041 653 Euribor

Abertis group Cross Currency Swap 2022 45 USD Libor(2)

  Cross Currency Swap 2023 100 Euribor; USD Libor

  Cross Currency Swap 2026 467 Euribor; GBP Libor(2)

  Cross Currency Swap 2026 128 USD Libor(2)

  Cross Currency Swap 2039 154 Euribor; JPY Libor(2)

  Interest Rate Swap 2023 44 Euribor

  Interest Rate Swap 2024 73 Euribor

  Interest Rate Swap 2025 87 Euribor

  Interest Rate Swap 2034 68 Euribor

Net investment hedges Abertis group Cross Currency Swap 2022 41 Euribor

(1)  Derivatives not indexed to IBOR and held by the Brazilian, Chilean and Mexican companies, having a total notional value of €296 million, 
have been excluded, as have derivatives geld by Autostrade per l’Italia and Pavimental with a total notional value of €4,895 million.

(2)  Potential impact on fair value measurement (using the present value method).

With regard to application of the above amendment, 

the following should be noted:

a) Group companies have borrowings linked to the 

IBOR and the related derivative instruments, which 

in application of this amendment have been con-

firmed as hedges, without therefore taking into ac-

count the uncertainty resulting from the current re-

form, which could have an impact on the timing and 

amount of the hedged cash flows;

b) the impact of changes in the fair value of the hedging 

instruments are therefore recognised in the relevant 

equity reserve.

As required by IFRS, if the conditions allowing continua-

tion of the hedging relationship should cease to exist, for 

accounting purposes, other than for those connected 

with the reform, the Group will reclassify accumulated 

gains and losses on the derivative financial instruments 
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previously account for as hedges to profit or loss.

The following table shows the time distribution of expected cash flows from cash flow hedges, and the financial 

years in which they will be recognised in profit or loss. 

€M

31 December 2021

Carrying 
amount

Expected cash 
flows (1) (2)

Within 12 
months 

Between 1 
and 2 years 

Between 3 
and 5 years After 5 years 

Cash flow hedges            

Derivative assets 15 15 7 15 -9 2

Derivative liabilities -236 -238 -16 -29 -37 -156

Fair value hedges            

Derivative assets 1 2 1 1 - -

Net investment hedges            

Derivative assets 39 38 38 - - -

Total hedging derivatives -181 -183 30 -13 -46 -154

Accrued expenses on hedging derivatives -2          

Total hedging derivative assets/(liabilities) -183 -183 30 -13 -46 -154

€M

31 December 2021

  Expected cash 
flows (1) (2)

Within 12 
months 

Between 1 
and 2 years 

Between 3 
and 5 years After 5 years 

Cash flow hedges            

Income from hedging derivatives   -728 5 9 -27 -715

Losses on hedging derivative   505 -14 -23 -20 562

Fair value hedges            

Losses on hedging derivative   2 1 1 - -

Net investment hedges            

Income from hedging derivatives   40 40 - - -

Total income/(losses) from hedging 
derivatives   -181 32 -13 -47 -153

(1)  Expected cash flows from swap differentials are calculated on the basis of market curves at the measurement date. 
(2)  After excluding cash flows attributable to the Autostrade per l’Italia group (discontinued operations in accordance with IFRS 5).

Currency risk

Currency risk regards the failure to hedge or to hedge 

in an adequate and timely manner against fluctuations 

in exchange rates with an impact on investments and 

dividends, trading and financial assets and liabilities 

denominated in currency.

The Group’s prime objective in managing currency 

risk is to minimise cash flow volatility over the short 

and medium/long term through the use of appropriate 

hedges and to limit any negative effects of exchange 

rate movements linked to the acquisition or assump-

tion of financial assets or liabilities.

As at 31 December 2021, fair value losses on currency 

risk hedges amount to €133 million, whilst the total no-

tional value is €1,964 million. These have been entered 

into by Abertis (fair value losses amount to €123 million 

linked to Cross Currency Swaps classified as cash flow 

hedges, net of Cross Currency Swaps designated as 

net investment hedges with fair value gains of €39 mil-
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lion), Aeroporti di Roma (fair value losses of €81 million) 

and Atlantia (fair value gains of €34 million).

Finally, Autostrade per l’Italia has entered into Cross 

Currency Swaps (fair value losses as at 31 December 

2021 amount to €201 million). These derivatives have 

been reclassified to assets related to discontinued op-

erations in accordance with IFRS 5.

In order to hedge against currency risk, the Group pri-

marily engages with counterparties with high credit rat-

ings and continuously monitors the situation to ensure 

that there are no significant concentrations of counter-

party risk. 

24% of the Group’s debt is denominated in currencies 

other than the euro.

The following table compares the nominal value of bond 

issues and medium/long-term borrowings and the re-

lated carrying amounts, showing the currency of issue, 

the average interest rate and the effective interest rate:

€M

31 December 2021 31 December 2020

Nominal 
value

Carrying 
amount

Average 
interest rate 
applied to 31 

December 
2021 ((1)

Effective 
interest rate 
applied as at 
31 December 

2021 (1)

Nominal 
value

Carrying 
amount

Euro (EUR)  26,720  26,822 2.0% 2.5%  41,287  41,307 

Chilean peso (CLP) / Unidad de 
fomento (UF)  1,671  1,820 7.6% 6.8%  1,907  1,950 

Sterling (GBP)  732  730 3.5% 4.3%  1,250  1,219 

Brazilian real (BRL)  1,880  1,884 9.4% 9.3%  1,545  1,521 

Yen (JPY)  153  111 2.6% 5.8%  316  381 

Polish zloty (PLN)  4  4 N.A (2) N.A (2)  7  5 

Indian rupee (INR)  37  37 8.7% 8.9%  47  47 

US dollar (USD)  1,941  1,754 5.5% 5.6%  1,768  1,707 

Mexican peso (MXN) /Unidad de 
Inversiones (UDI)  2,214  2,334 11.2% 11.4%  2,096  2,224 

Argentine peso (ARS)  -  -  -  -  2  2 

Total 35,352 35,496 3.4% 3.8% 50,225 50,363

The Atlantia Group’s debt is down €14,873 million com-

pared with 2020, primarily due to reclassification of the 

ASPI group’s debt, totalling €10,071 million and debt 

repayments of €9,669 million, partially offset by new 

borrowings of €4,559 million and the negative impact of 

exchange rate movements, amounting to €329 million. 



297Moving forward  |  Integrated Annual Report 2021

CONSOLIDATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31 DECEMBER 2021

Derivative financial instruments

The following table summarises outstanding derivative financial instruments as at 31 December 2021 (compared 

with 31 December 2020), showing the corresponding fair and notional values.

€M

Hedged risk

31 December 2021 31 December 2020

Type (1)
Fair value  

gains/
(losses)

Notional 
value

Fair value  
gains/

(losses)

Notional 
value

Cash flow hedges          

Cross Currency Swaps Currency rate risk -169  1,134 -417  1,783 

Interest Rate Swaps Interest rate risk -113  1,346 -233  1,785 

  Cash flow hedges -282  2,480 -650  3,568 

Fair value hedges          

IPCA x CDI Swaps Interest rate risk  2  44  4  41 

Collar Shares  -  -  339  448 

  Fair value hedges  2  44  343  489 

Net investment hedges          

Cross Currency Swaps Currency rate risk  36  44  109  106 

Total hedges of net investments in a 
foreign operation  36  44  109  106 

Non-hedge accounting derivatives          

Cross Currency Swaps Currency rate risk -57  867 -120  1,016 

Interest Rate Swaps Interest rate risk -192  3,413 -617  6,650 

Derivatives embedded in borrowings Interest rate risk -1  100 -2  119 

IPCA x CDI Swaps Interest rate risk -9  58 -13  54 

Non-hedge accounting derivatives -258  4,438 -752  7,840 

TOTAL   -502 7,006 -950 12,002

  Fair value (asset) 82 500

  Fair value (liability) -584 -1,450

(1)  As at 31 December 202, the ASPI group’s derivatives have been reclassified to assets and liabilities held for sale. 

The fair value gain of €561 million primary reflects the 

reclassification of Autostrade per l’Italia and its subsid-

iaries as at 31 December 2021 to assets and liabilities 

held for sale in accordance with IFRS 5 (fair value losses 

of €488 million as at 31 December 2020), the unwinding 

of Interest Rate Swaps with fair value losses hedging 

future bond issues carried out by in 2021 by Atlantia (a 

notional value of the unwound derivatives of €1,150 mil-

lion) and Aeroporti di Roma (a notional value of the un-

wound derivatives of €400 million), and a general rise in 

interest rates during 2021. These positive movements 

were partially offset by the unwinding, in May 2021, of 

the Funded Collar on Hochtief shares (fair value gains 

of €339 million as at 31 December 2020).
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The following table shows movements in the fair value of the various categories of derivative financial instrument, 

specifically indicating the effects accounted for in profit or loss or in comprehensive income. 

€M

31 
December 

2020
Carrying 
amount

Changes during the year

31 
December 

2021
Carrying 
amount 
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Cash flow hedges - 24 - 54 -11 -51 - 16

Fair value hedges 343 - -344 6 -4 - - 1

Net investment hedges 109 0 -72 2 - - - 39

Non-hedge accounting 48 -17 - - 2 - - 33

Derivative assets 500 7 -416 62 -13 -51 - 89

Cash flow hedges 650 -59 -46 -119 -16 -345 169 237

Non hedge accounting 800 -29 -231 - -185 56 -170 241

Derivative liabilities 1450 -88 -277 -119 -201 -289 -1 478

Total net change -950 95 -139 181 188 238 1 -389

Sensitivity analysis

Sensitivity analysis describes the impact that the in-

terest rate and foreign exchange movements to which 

the Group is exposed would have had on the consoli-

dated income statement for 2021 and on equity as at 31 

December 2021, after stripping out the Autostrade per 

l’Italia group. The following outcomes resulted from the 

analysis carried out: 

a) an unfavourable 1% shift in interest rates would, for 

derivative and non-derivative financial instruments, 

result in a negative impact on the income statement 

totalling €1,344 million and on other comprehensive 

income of €139 million, before the related taxation, 

with €1,209 million and €33 million, respectively, at-

tributable to Abertis group companies); 

b)  in terms of currency risk, an unexpected and unfa-

vourable 10% shift in the exchange rates would have 

resulted in a negative impact on the consolidated in-

come statement, totalling €740 million, and on other 

comprehensive income, totalling €858 million, with 

€705 million and €15 million, respectively, attributa-

ble to Abertis group companies).

***
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Net debt in compliance with esma recommendation of 4 March 2021

The Atlantia Group’s net debt1 as at 31 December 2021 and 2020 is shown below. 

€M Note 31 December 
2021

31 December 
2020 

restated

Cash and cash equivalents 7.12 6,053 8,385

Current derivative assets (1) 7.8 26 46

Cash related to assets held for sale and discontinued operations 6.1 1,353 -

Cash and cash equivalents (A) 7,432 8,431

Bond issues 7.18 361 3,219

Medium/long-term borrowings 7.19 995 2,813

Derivative liabilities (2) 7.20 44 256

Other financial liabilities 7.21 429 1,090

Financial liabilities related to assets held for sale and discontinued operations 6.1 10,987 -

Current financial liabilities (B) 12,816 7,378

Current net debt (C=A-B) -5,384 1,053

Bond issues 7.18 23,957 28,454

Medium/long-term borrowings 7.19 10,183 15,915

Derivative liabilities (3) 7.20 363 1,011

Other financial liabilities 7.21 787 744

Non-current financial liabilities (D) 35,290 46,124

Net debt as defined by ESMA (E=D-C) 40,674 45,071

of which net debt as defined by ESMA guidelines related to assets held for 
sale and discontinued operations 9,634 -

(1)  Derivative assets – current portion, as referred to in note 7.8, after stripping out the fair value of net investment hedges (€39 million and 
€70 million, respectively, as at 31 December 2021 and 2020).

(2)  Derivative liabilities – current portion, as referred to in note 7.20, after stripping out the fair value of Forward-Starting IRSs (€59 million as 
at 31 December 2020).

(3)  Derivative liabilities – non-current portion, as referred to in note 7.20, after stripping out the fair value of Forward-Starting IRSs (€70 
million and €123 million, respectively, as at 31 December 2021 and 2020).

1 CONSOB “Warning notice 5/21” and ESMA Recommendation regarding disclosure requirements under Regulation (EU) 2017/1129, revising 
previous Recommendations.
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9.3 Transparency of government grants: 
Law 124 of 4 August 2017

Annual markets and competition Law 124 of 2017 has 

introduced a number of measures designed to ensure 

the transparency of the government grants system. In 

the Atlantia Group’s case, the legislation translates into 

the obligation to disclose in the notes to its financial 

statements the grants received from:

a) the government bodies and entities referred to in ar-

ticle 2-bis of Legislative Decree 33 of 14 March 2013;

b) companies directly or indirectly controlled, in law 

or in fact, by government bodies, including com-

panies listed on regulated markets and their in-

vestees;

c) publicly owned companies, including those that is-

sue listed shares and other entities.

The following table summarises the grants collected in 

relation to “Financial assets deriving from government 

grants”. 

Grantor Beneficiary Grant collected 
(€000) Description

Campania Regional Authority Autostrade 
Meridionali 250

Contribution to cost of investment in third lane of 5-10 km – 
Improvements to ordinary road network in the Municipality of Portici 
for access to new Portici-Ercolano junction

European Commission 
through the Project 
Coordinator (RWS-NL)

Movyon 46
Participation in the MOVE/C3/SUE/2015-547/CEF Datex II Project, 
involving development of protocols and guidelines for the unified and 
integrated management of motorway radio control rooms

Total 296  

10. Other information

10.1 Operating and geographical segments

Operating segments

The Atlantia Group’s operating segments are identified 

based on the information provided to and analysed 

by Atlantia’s Board of Directors, which represents the 

Group’s chief operating decision maker, taking deci-

sions regarding the allocation of resources and assess-

ing performance. 

Following signature of the agreement to sell the entire 

stake in Autostrade per l’Italia to the CDP Consortium 

consisting of CDP Equity, The Blackstone Group Inter-

national Partners and Macquarie European Infrastruc-

ture Fund 6 on 12 June 2021, in accordance with IFRS 

5, the contribution of Autostrade per l’Italia and its sub-

sidiaries to the Group’s consolidated accounts has been 

classified in discontinued operations, and thus excluded 

from the Group’s operating segments. As a result, the 

ASPI Group’s contribution is not included in operating 

revenue or EBITDA, whilst it is included in operating 

cash flow, capital expenditure and net financial debt.

The indicators presented as at 31 December 2021 have 

not changed with respect to those presented in the In-

tegrated Annual Report for the year ended 31 Decem-

ber 2020, with the exception of “Net financial debt”, as 

described below.

a) Abertis group: this includes the Spanish, French, 

Chilean, Brazilian, Argentine, Puerto Rican and Indi-

an motorway operators, the tunnels that cross the 

Elizabeth river and the Downtown (DTT) and Mid-

town (MTT) tunnels in the Hampton Roads region, 

the companies that produce and operate tolling sys-

tems controlled by Abertis Infraestructuras and the 

investment vehicles used in its acquisition: Abertis 

HoldCo; 

b) Other overseas motorways: this includes the activi-

ties of the holders of motorway concessions in Bra-

zil, Chile and Poland not held by the Abertis group, 

and the companies that provide operational support 

for these operators and the related foreign-regis-

tered holding companies. In addition, this segment 

includes the Italian holding company, Autostrade 

dell’Atlantico, which holds investments in South 

America;
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c) Aeroporti di Roma group: this includes Aeroporti di 

Roma, which holds the concession to operate and 

expand the airports of Rome Fiumicino and Rome 

Ciampino, and its subsidiaries;

d) Aéroports de la Côte D’Azur group: this includes the 

airport operations of the companies controlled by 

Aéroports de la Côte d’Azur (ACA), the company that 

operates the airports of Nice, Cannes-Mandelieu 

and Saint-Tropez, in addition to the Italian parent, 

Azzurra Aeroporti; 

e) Telepass group: this includes the production and 

operation of free-flow tolling systems, traffic and 

transport management systems and electronic pay-

ment systems and insurance and roadside break-

down services and other mobility-related services 

provided by Telepass and its subsidiaries;

f) Atlantia and other activities: this segment essen-

tially includes: 

1) the Parent Company, Atlantia, the strategic hold-

ing company whose business is the management 

of motorway and airport concessions and mobili-

ty-related and payment services;

2) Aero Aereo I Global & International, the Luxem-

bourg-registered investment vehicle that holds a 

15.49% interest in Getlink.

A summary of the key financial performance indicators 

for each segment, identified in accordance with the re-

quirements of IFRS 8, is shown below.

2021
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External Revenue 4,854 569 528 174 268 8  - -10  - 6,391

Intersegment revenue  -  -  -  - 1 2  - -3  - -

Total operating revenue 4,854 569 528 174 269 10  - -13  - 6,391

EBITDA 3,350 402 262 56 121 -158  - -4  - 4,029

Amortisation, depreciation, 
impairment losses, reversals 
of impairment losses and 
provisions 

                -4,269 -4,269

EBIT                   -240

Financial income/(expenses)                 -778 -778

Profit/(Loss) before tax from 
continuing operations                   -1,018

Income tax benefits/(expense)                 474 474

Profit/(Loss) from continuing 
operations                   -544

Profit/(Loss) from 
discontinued operations                 926 926

Profit/(Loss) for the year                   382

Operating cash flow 2,096 386 282 67 105 -18 986 9  - 3,913

Capital expenditure 652 74 175 44 81 7 1026 33  - 2,092

Net financial debt 23,958 191 1,672 954 616 2,625 8,671 -50  - 38,637
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2020

 

A
be

rt
is

 g
ro

up

O
th

er
 o

ve
rs

ea
s 

m
ot

or
w

ay
s

A
er

op
or

ti
 d

i R
om

a 
gr

ou
p

A
ér

op
or

ts
 d

e 
la

 C
ôt

e 
d’

A
zu

r g
ro

up

Te
le

pa
ss

 g
ro

up

A
tl

an
ti

a 
an

d 
ot

he
r 

ac
ti

vi
ti

es

A
sp

i g
ro

up
 –

 
di

sc
on

ti
nu

ed
 o

pe
ra

ti
on

s 

C
on

so
lid

at
io

n 
ad

ju
st

m
en

ts

U
na

llo
ca

te
d 

it
em

s

To
ta

l c
on

so
lid

at
ed

 
am

ou
nt

s

External Revenue 4,054 470 271 134 224 107  -  -  - 5,260

Intersegment revenue  - 1 1  - 10 8  - -20  - -

Total operating revenue 4,054 471 272 134 234 115  - -20  - 5,260

EBITDA 2,627 326 28 20 118 -38  - -9  - 3,072

Amortisation, depreciation, 
impairment losses, reversals 
of impairment losses and 
provisions 

                -3,499 -3,499

EBIT                   -427

Financial income/(expenses)                 -1,143 -1,143

Profit/(Loss) before tax from 
continuing operations                   -1,570

Income tax benefits/(expense)                 390 390

Profit/(Loss) from continuing 
operations                   -1,180

Profit/(Loss) from 
discontinued operations                 -461 -461

Profit/(Loss) for the year                   -1,641

Operating cash flow 1,608 302 -4 -17 100 -219 517 -19  - 2,268

Capital expenditure 510 104 152 41 87 11 570 18  - 1,493

Net financial debt 25,858 422 1,426 976 557 4,612 8,968 -59  - 42,760

The following should be noted with regard to the op-

erating segment information presented in the above 

tables:

a) operating revenue does not include the balance of 

revenue from construction services, totalling €725 

and €600 million in 2021 and 2020, respectively;

b) EBITDA is calculated by deducting all operating 

costs, with the exception of amortisation, deprecia-

tion, impairment losses on assets and reversals of 

impairment losses, provisions for renewal work and 

other adjustments, from operating revenue;

c) EBIT is calculated by deducting amortisation, depre-

ciation, impairment losses on assets and reversals 

of impairment losses, provisions for renewal work 

and other adjustments from EBITDA. EBIT differs 

from the item “Operating profit” in the consolidat-

ed income statement due to the fact that the capi-

talised component of financial expenses relating to 

construction services is not shown in this table, as 

indicated in note a) above. The relevant amounts to-

tal €29 million in 2021 and €17 million in 2020;

d) operating cash flow is calculated as profit for the pe-

riod + amortisation/depreciation +/- impairments/

reversals of impairments of assets +/- provisions/

releases of provisions in excess of requirements and 

uses of provisions + other adjustments + financial 

expenses from discounting of provisions + dividends 

received from investees accounted for using equity 

method +/- the share of profit/(loss) of investees ac-

counted for using equity method in profit or loss +/- 

(losses)/gains on sale of assets +/- other non-cash 
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items +/- deferred tax assets/liabilities recognised in 

profit or loss; 

e) the figure for capital expenditure includes invest-

ment in assets held under concession, in property, 

plant and equipment and in other intangible assets, 

as shown in the consolidated statement of cash 

flows;

f) net financial debt is a synthetic indicator of the 

Group’s financial structure. The indicator has been 

redefined by adding the value of short- and medi-

um-term financial assets deriving from concession 

rights, recognised under the financial model used in 

IFRIC 12, to net debt. Previously, the indicator was 

calculated by adding the nominal redemption value 

of bond issues and medium/long-term and short-

term bank borrowings, after deducting cash.

Finally, operating revenue, EBITDA, EBIT, operating 

cash flow, capital expenditure and net financial debt 

are not measures of performance defined by IFRS.

Finally, it should be noted that, in 2021, the Group did 

not earn revenue from any specific customer in excess 

of 10% of the Group’s total revenue for the year.

The following table shows a breakdown of revenue de-

pending on whether or not it is recognised at a point in 

time or over time, as required by IFRS 15.
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Net toll revenue 4,433 526 - - - - 4,959

At a point in time 4,433 526 - - - - 4,959

Over time - - - - - - -

Aviation revenues - - 198 96 - - 294

At a point in time - - 194 14 - - 208

Overtime - - 4 - - - 4

Out of scope (1) - - - 82 - - 82

Other revenue 421 43 330 78 258 8 1,138

At a point in time 382 42 3 28 52 - 507

Overtime 23 - 24 - 201 5 253

Out of scope (1) 16 1 303 50 5 3 378

Total external revenue 4,854 569 528 174 258 8 6,391

(1)  Revenue recognised outside the scope of application of IFRS 15 in relation to the Airports segment regards sub-concessions granted to 
private entities in application of IFRIC 12.
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€M

2020 restated
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Net toll revenue 3,654 425 - - - - 4,079

At a point in time 3,654 425 - - - - 4,079

Over time - - - - - - -

Aviation revenues - - 171 73 - - 244

At a point in time - - 168 31 - - 199

Overtime - - 3 - - - 3

Out of scope (1) - - - 42 - - 42

Other revenue 400 45 100 61 224 107 937

At a point in time 340 40 2 23 32 - 437

Overtime 51 3 24 - 187 81 346

Out of scope (1) 9 2 74 38 5 26 154

Total external revenue 4,054 470 271 134 224 107 5,260

(1)  Revenue recognised outside the scope of application of IFRS 15 in relation to the Airports segment regards sub-concessions granted to 
private entities in application of IFRIC 12.

It should be noted that, given the specific nature of the 

Atlantia Group’s business, revenue is almost entirely 

classifiable as recognised “at a point in time”, as shown 

in the table. There is no potential for a significant judge-

ment regarding the time at which the customer obtains 

control of the services provided. For the same reasons, 

the disclosure containing a description of the nature of 

the individual obligations assumed (e.g., the nature of 

the goods/services to be transferred, payment terms, 

obligations for returns, etc.) is not significant.
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Analysis by geographical segment

The following table shows the contribution of each geographical segment to the Atlantia Group’s revenue and 

non-current assets.

€M

Revenue Non-current assets (1)

2021 2020 restated 31 December 
2021

31 December 
2020 restated

Italy 1,349 971 5,716 21,762

France 2,083 1,771 13,200 14,568

Brazil 918 857 2,087 2,685

Chile 832 647 4,270 5,284

Spain 911 905 11,147 11,461

Poland 80 68 136 157

USA 88 60 2,119 1,995

Argentina 127 85 15 13

Puerto Rico 158 123 1,306 1,236

Mexico 448 258 5,658 5,487

UK 42 38 2 19

India 32 27 128 143

Portugal 2 2 - 40

Germany (2) - - 813 1,341

Colombia - - 1 4

Other countries 46 48 3 4

Total 7,116 5,860 46,601 66,199

(1)  In accordance with IFRS 8, non-current assets do not include non-current financial assets or deferred tax assets.
(2)  This item includes the investment in Hochtief and from 2021, in Volocopter.

10.2 Disclosures regarding non-controlling 
interests in consolidated companies 
and structured entities

Disclosure regarding non-controlling interests 

The consolidated companies deemed relevant for the 

Atlantia Group, in terms of the percentage interests held 

by non-controlling shareholders for the purposes of the 

disclosures required by IFRS 12, are the following:

a) the Spanish-registered sub-holding company Aber-

tis HoldCo, which controls 98.9% of Abertis Infrae-

structuras;

b) Abertis Infraestructuras, the parent of companies 

primarily holding motorway concessions in Europe, 

America and India;

c) the Brazilian sub-holding company, AB Concessões, 

and its subsidiaries; 

d) the Chilean sub-holding company, Grupo Cos-

tanera, and its direct and indirect subsidiaries 

sub-holding;

e) Azzurra Aeroporti and its subsidiaries;

f) Telepass and its subsidiaries.
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The non-controlling interests in these sub-groups of 

companies are deemed relevant in relation to their 

contribution to the Atlantia Group’s consolidated ac-

counts. The following should be noted: 

a) non-controlling interests in Abertis HoldCo, held by 

ACS and Hochtief, with interests of 30% and 20%, 

respectively, (less one share);

b) non-controlling interests in Abertis are represented 

by the non-controlling interests contributed by the 

direct and indirect subsidiaries, not wholly owned by 

Abertis Infraestructuras, and the non-controlling in-

terest of 0.9% in Abertis Infraestructuras itself;

c)  the non-controlling interest in AB Concessões is 

held by a sole shareholder (a Bertin group company 

from Brazil);

d) the non-controlling interest in Grupo Costanera 

(49.99%) is held by the Canadian fund, Canada Pen-

sion Plan Investment Board;

e) Azzurra Aeroporti, which directly controls Aéroports 

de la Côte d’Azur with a 64% interest, is owned by 

Atlantia and Aeroporti di Roma through their respec-

tive interests of 52.69% e 7.77% interest, and by the 

Principality of Monaco, which has a 20.15% interest 

and by EDF Invest which has a 19.39% interest. The 

Atlantia Group’s total interest amounts to 60.40%, 

representing the sum of Atlantia’s interest (52.69%) 

and Aeroporti di Roma’s interest (7.71%); 

f) non-controlling interests in Telepass and its subsidi-

aries are essentially linked to the sale of a 49% stake 

in Telepass to Partners Group in 2021.

A full list of the investments and related ownership in-

terests held by the Group and non-controlling share-

holders as at 31 December 2021 is provided in Annex 

1 “The Atlantia Group’s scope of consolidation and in-

vestments”.

The key financial indicators presented in the following 

table thus include amounts for the above companies 

and their respective subsidiaries, extracted, unless 

otherwise indicated, from the reporting packages pre-

pared by these companies for the purposes of Atlan-

tia’s consolidated financial statements, in addition to 

the accounting effects of acquisitions (fair value adjust-

ments of the net assets acquired).

€M
Abertis Holdco

Abertis 
Infraestructuras  
and subsidiaries 

AB 
CONCESSOES 

and subsidiaries

Grupo Costanera 
and subsidiaries 

Azzurra 
Aeroporti 

 and subsidiaries 

Telepass and 
subsidiaries

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

Revenue (1) - - 5,394 4,452 215 214 292 240 192 153 283 236

Profit/(Loss) for 
the year -1 -1 -269 -501 -12 -62 96 106 -287 -274 56 41

Profit/(Loss) 
for the year 
attributable to 
non-controlling 
interests(1)

- - -273 -316 -6 -31 48 53 -176 -126 -27 1

Increase/
(Decrease) in 
cash and cash 
equivalents(1)

-760 92 1,532 467 4 -73 108 -97 53 47 231 -72

Dividends paid to 
non-controlling 
shareholders

297 432 30 32 - - 30 30 4 - 51 -

(1)  The amounts shown contribute to the Atlantia Group’s consolidated amounts and, therefore, include the impact of any consolidation 
adjustments.
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€M

Abertis Holdco
Abertis 

Infraestructuras  
and subsidiaries 

AB 
CONCESSOES 

and subsidiaries

Grupo Costanera 
and subsidiaries 

Azzurra 
Aeroporti 

 and subsidiaries 

Telepass and 
subsidiaries

31 Dec. 
2021

31 Dec. 
2020

31 Dec. 
2021

31 Dec. 
2020

31 Dec. 
2021

31 Dec. 
2020

31 Dec. 
2021

31 Dec. 
2020

31 Dec. 
2021

31 Dec. 
2020

31 Dec. 
2021

31 Dec. 
2020

Non-current 
assets 4,384 4,978 38,893 41,903 1,017 1,216 2,560 2,852 2,097 2,512 199 153

Current assets 324 345 6,487 4,655 190 185 801 655 244 149 1,244 1,045

Non-current 
liabilities - - 33,735 33,896 617 755 1,636 1,756 1,555 1,625 318 306

Current liabilities 301 322 3,058 4,048 141 190 298 286 225 199 1,042 746

Net assets 4,407 5,001 8,587 8,614 449 456 1,427 1,465 561 837 83 146

Net assets 
attributable to 
non-controlling 
interests

2,625 2,923 3,046 2,861 225 229 724 744 508 682 51 5

10.3 Guarantees

After stripping out guarantees securing the Group’s 

debt, described in notes 7.18 and 7.19, the Group has 

certain financial guarantees in issue to third parties as 

at 31 December 2021, amounting to a total of €1,136 

million, including €768 million guaranteeing perfor-

mance of the contractual obligations of Group compa-

nies and €368 million guaranteeing future payments. 

The overall amount also includes the guarantees 

provided by Autostrade per l’Italia group companies, 

amounting to €369 million. These include, listed by 

importance:

 Segment  Type of guarantee  Amount of the 
guarantee (€m) 

Performance bonds

Abertis group

Guarantees given by operators to grantors  213 

Tender bonds /contract guarantees  36 

Guarantees to public entities  35 

Other overseas motorways Guarantees given by operators to grantors  210 

ASPI group

Tender bonds /contract guarantees  172 

Guarantees given by operators to grantors  57 

Guarantees to public entities  16 

Other Group companies Sundry  29 

Total performance bonds  768 

Payment guarantees

Telepass group Tender bonds /contract guarantees  145 

ASPI group
Tender bonds /contract guarantees  83 

Guarantees to public entities  73 

Abertis group Guarantees to public entities  40 

Other Group companies Sundry  27 

Total payment guarantees  368 

Overall total for the Atlantia Group, including the ASPI group  1,136 
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As at 31 December 2021, the shares of certain of the 

Group’s overseas operators (Rodovias das Colinas, 

Concessionária da Rodovia MG050, Triangulo do Sol, 

Intervias Arteris Via Paulista and Régis Bittencourt in 

Brazil; Sociedad Concesionaria Costanera Norte, So-

ciedad Concesionaria de Los Lagos, Sociedad Conce-

sionaria Autopista Nororiente, Sociedad Concesionaria 

Litoral Central, Sociedad Concesionaria Vespucio Sur, 

Autopista Central, Los Andes, Elqui, Rutas del Pacifi-

co and Libertadores in Chile; the Mexican companies, 

RCO, Conipsa and Coviqsa; Elisabeth River Crossing 

OpCo in the USA; Autostrada A4 in Italy and Tunels de 

Barcelona and Aulesa Trados in Spain in addition to the 

Indian subsidiaries of the Abertis group) have also been 

pledged to the respective providers of financing, as 

have shares in the investees, Pune-Solapur Express-

ways, Lusoponte, Tangenziale Esterna e Bologna & Fi-

era Parking. Finally, i) all of Azzurra Aeroporti’s shares 

and ii) this company’s shareholding in Aèroports de la 

Côte d’Azur (ACA) have been pledged as collateral to 

the holders of the bonds issued by Azzurra Aeroporti. 

The loan agreements to which certain Group compa-

nies are party (Rodovias das Colinas, Concessionária 

da Rodovia MG050, Triangulo do Sol, Intervias, Arteris 

Via Paulista in Brazil, Sociedad Concesionaria Costan-

era Norte, Sociedad Concesionaria de Los Lagos, So-

ciedad Concesionaria Autopista Nororiente, Sociedad 

Concesionaria Litoral Central, Sociedad Concesionar-

ia Vespucio Sur, Rutas Pacifico, Los Andes, Autopista 

Central, Elqui and Libertadores in Chile; the Mexican 

companies, RCO, Conipsa e Coviqsa; Elisabeth Riv-

er Crossing OpCo in the USA; Autostrada A4 in Italy, 

Metropistas in Puerto Rico, Avasa, Tunels de Barcelo-

na, Trados and Aulesa in Spain in addition to the Indian 

subsidiaries of the Abertis group) are subject to encum-

brances on certain of the companies’ assets, including 

fixed assets relating to the infrastructure operated un-

der concession, guarantee deposits and receivables.

10.4 Related party transactions

In implementation of the provisions of art. 2391-bis of 

the Italian Civil Code, the Regulations adopted by the 

Commissione Nazionale per le Società e la Borsa (the 

CONSOB) in Resolution 17221 of 12 March 2010, as 

amended, and Resolution 17389 of 23 June 2010, on 

11 November 2010 Atlantia’s Board of Directors - with 

the prior approval of the Independent Directors on the 

Related Party Transactions Committee – approved the 

new Procedure for Related Party Transactions entered 

into directly by the Company and/or through subsidi-

aries. The Procedure was last revised on 10 June 2021 

in order (i) to apply the changes introduced into the 

above Regulations by CONSOB Resolution 21624 of 

11 December 2020 in implementation of EU Directive 

2017/828 (the so-called  Shareholder Rights Direc-

tive  II) and (ii) align the text with the Company’s new 

organisational structure.
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31 December 2021 2021

Biuro Centrum - - - - - - 1 - -

Bip & Drive 1 - - - - - - - - - -

Leonord - - - - - - - 10 - - -

Routalis - - - - - - - 1 - - -

C.I.S. 2 - - - - - - - - - -

M-45 Conservacion SA - - - - - - - - 1 -

Total associates 3 - - - - - - 11 2 - -

Areamed 2000 4 - - - - - 6 - - -

Total joint ventures 4 - - - - - - 6 - - -

Autogrill 5 - 41 - - - 4 11 1 - 44

Tangenziali esterne di Milano - - 1 - - - - - - 1

Autogrill Cote France 1 - - - - - - 1 - - -

Total companies under common control 6 - 42 - - - 4 12 1 - 43

ASTRI pension fund - - - 1 - 7 - - 1 - 16

CAPIDI pension fund - - - - 2 - - - - 4 -

Total pension funds - - - - 3 - 7 - - 5 - 16

Total key management personnel  (1) - - - - 4 - - - - 8 -

TOTAL 13 - 42 - 7 - 11 29 3 13 27

  31 December 2020 2020

Sintonia - 8 - - - - - - - - -

Significant shareholder - 8 - - - - - - - - -

Biuro Centrum - - - - - - - 1 -

Bip & Drive 1 - - - - - - - - - -

C.I.S. 2 - - - - - - - - - -

A’lienor 3 - - 1 - - - - - - -

RMG - - - - - - - 1 - - -

Total associates 6 - - 1 - - - 1 1 - -

Pune Solapur Expressways Private - - - - - - - 1 - -

Areamed 2000 1 - - - - - - 5 - - -

Total joint ventures 1 - - - - - - 6 - -

Autogrill 21 - - 6 - - - 7 - - 29

Autogrill Cote France 1 - - - - - - - - - -

Nuova Sidap - - - - - - - 1 - -

Total companies under common control 22 - - 6 - - - 8 - - 29

ASTRI pension fund - - - - 7 - - - - 1 - 16

CAPIDI pension fund - - - - 2 - - - - 2 - 3

Total pension funds - - - - 9 - - - - 3 - 19

Total key management personnel (1) - - - - 2 2 - - - 10 -

TOTAL 29 8 - 7 11 2 - 15 2 13 10

(1)  Atlantia’s “key management personnel” means the Company’s Directors, Statutory Auditors and other key management personnel as a 
whole. Expenses for each period include emoluments, salaries, benefits in kind, bonuses and other incentives (including the fair value of 
share-based incentive plans) for Atlantia staff and staff of the relevant subsidiaries.
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€M

Financial assets Financial 
liabilities

Financial 
income
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expenses
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31 December 2021 2021

Other associates - - - - - -

Leonord 1 - - - - -

Associates 1 - - - 0 -

Rodovias do Tietê - - - - 2 2

Joint ventures - - - - 2 2

TOTAL 1 - - - 2 2

31 December 2020 2020

Road Management Group LTD (RMG) 19 - - 8 2 -

Associates 19 - - 8 2 -

Rodovias do Tietê - - - - 2 -

Joint ventures - - - - 2 -

Autogrill - 1 - - - -

Companies under common control - 1 - - - -

Pavimental Est - - 1 - - -

Other companies - - 1 - - -

TOTAL 19 1 1 8 4 -

Related party transactions do not include transactions 

of an atypical or unusual nature and are conducted on 

an arm’s length basis. The principal transactions en-

tered into by the Group with related parties, concluded 

on normal market terms, are described below. 

The Atlantia Group’s transactions with companies under 

common control

For the purposes of the above CONSOB Regulation, 

which applies the requirements of IAS 24, the Autogrill 

group (“Autogrill”), like the Atlantia Group consolidated 

by the Edizione Group, is considered a related party. With 

regard to relations between the Atlantia Group’s motor-

way operators and the Autogrill group, it should be noted 

that, as at 31 December 2021, Autogrill operates conces-

sions at service areas along the Atlantia Group’s motor-

way network and food service concessions at the airports 

managed by the Atlantia Group. During 2021, the Atlantia 

Group earned revenue of approximately €11 million on 

transactions with Autogrill. The revenue is generated by 

sub-concession arrangements entered into over various 

years as a result of transparent and non-discriminatory 

competitive tenders. As at 31 December 2021, trading as-

sets due from Autogrill amount to €5 million.

10.5 Disclosures regarding share-based 
payments

In order to incentivise and foster the loyalty of directors 

and/or employees holding key positions and responsi-

bilities within Atlantia or in Group companies, a number 

of share incentive plans based on Atlantia’s shares have 

been introduced in previous years. The plans entail pay-

ment in the form of shares or cash and are linked to the 

achievement of predetermined corporate objectives.

Details of each plan are contained in specific informa-

tion circulars prepared pursuant to art. 84-bis of CON-

SOB Regulation 11971/1999, as amended, and in the 

Remuneration Report prepared pursuant to art. 123-ter 

of the Consolidated Finance Act. These documents, to 

which reference should be made, are published in the 

“Remuneration” section of the Company’s website at 

www.atlantia.it.



311Moving forward  |  Integrated Annual Report 2021

CONSOLIDATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31 DECEMBER 2021

The following table shows the main aspects of existing incentive plans, as at 31 December 2021, including the 

options and units awarded and changes during 2021. The table also shows the fair value at the grant date of each 

option or unit awarded, as determined by an expert using the Monte Carlo model. In 2021, as a result of existing 

plans, the Group recognised costs of €5 million, whilst liabilities relating to outstanding phantom options as at 31 

December 2021 amount to €13 million.
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EQUITY-SETTLED PLANS                  

2021 SHARE GRANT PLAN 28 April 2021                

Changes in options in 2021                

- 13 May 2021 grant (*) 277,848 31 December 2023 N/A (**) 14.92 3.0 - 5.0 0% - 
0.29%

46.93% - 
52.91% 0.00%

- options lapsed -1,400              

Units outstanding as at 31 December 2021 276,448              

Total units for equity-settled plans 276,448              

CASH-SETTLED PLANS                

2014 PHANTOM SHARE OPTION PLAN 16 April 2014                

Options outstanding as at 1 January 2021                

- 8 May 2015 grant 744,448 8 May 2018 8 May 2021 2.59 3.0 - 6.0 1.01% 25.8% 5.32%

- !0 June 2016 grant 1,943,107 10 June 2019 10 June 2022 1.89 3.0 - 6.0 0.61% 25.3% 4.94%

Total 2,687,554              

Changes in options in 2021                

- options lapsed -744,448              

Units outstanding as at 31 December 2021 1,943,107              

2017 PHANTOM SHARE OPTION PLAN 2017 21 April 2017                

Options outstanding as at 1 January 2021                

- 3 August 2018 grant 1,210,316 15 June 2021 1 July 2024 2.91 5.9 2.35% 21.9% 4.12%

- 7 June 2019 grant 1,560,178 15 June 2022 1 July 2025 2.98 6.06 1.72% 24.3% 4.10%

Total 2,770,494              

Changes in options in 2021                

- options lapsed -1,223,549              

Units outstanding as at 31 December 2021 1,546,945              

SUPPLEMENTARY INCENTIVE PLAN 2017 - 
PHANTOM SHARE OPTIONS

02 August 
2017 (***)                

Options outstanding as at 1 January 2021                

- 29 October 2018 grant 4,134,833 29 October 2021 28 October 24 1.79 3.0 - 6.0 2.59% 24.6% 4.12%

Total 4,134,833              

Changes in options in 2021  -              

Units outstanding as at 31 December 2021 4,134,833              

2017 PHANTOM SHARE GRANT 21 April 2017                

Options outstanding as at 1 January 2021                

- 3 August 2018 grant 131,872 15 June 2021 1 July 2024 24.5 5.9 2.35% 21.9% 4.12%

- 7 June 2019 grant 159,792 15 June 2022 1 July 2025 22.57 6.06 1.72% 24.3% 4.10%

Total 291,664              

Changes in options in 2021                

- options lapsed -133,226              

Units outstanding as at 31 December 2021 158,438              

Total options and units for cash-settled plans 7,783,323              

(*)  The number of units shown in the table refers to the number of units that may be granted at target under the 2021 Share Grant Plan. The 
maximum number of units that may be granted amounts to €398,311.

(**)  Under the Plan terms and conditions, the shares receivable once the units have vested will be granted to beneficiaries within 60 days of 
the end of the financial year in which the vesting period expires.

(***)  The Plan was amended by the General Meeting of shareholders held on 2 August 2017.
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Share Grant Plan 2021 - 2023

On 28 April 2021, the Annual General Meeting of At-

lantia’s shareholders approved the new incentive plan 

named the “Share Grant Plan 2021 - 2023”. The Plan 

entails the award of units free of charge in three annual 

award cycles (2021, 2022 and 2023), to be awarded to 

directors, employees and other personnel appointed 

by Atlantia (to be selected at the sole discretion of At-

lantia’s Board of Directors). The units grant beneficiar-

ies the right to receive Atlantia’s ordinary shares held 

by the company over three annual cycles.

The units - with a target number and a cap established 

for each beneficiary - vest in accordance with the Plan 

terms and conditions and on achievement, at the end 

of the Performance Period, of one or more performance 

indicators for Atlantia and certain specific environmen-

tal and social objectives applied to the Group’s activi-

ties. The vested units will be converted into Atlantia’s 

shares that will be awarded to the beneficiary within 60 

days of the date of approval, by Atlantia’s shareholders, 

of the financial statements for the year in which the 

Performance Period expires. 

2014 Phantom Share Option Plan 

The exercise period for the second cycle of this plan 

expired on 8 May 2021. In addition, 744,448 options 

lapsed during the period, as the exercise period for the 

second cycle had expired in accordance with the relat-

ed terms and conditions. 

The unit fair value of the outstanding options under the 

third cycle as at 31 December 2021 was remeasured as 

€0.06, in place of the unit fair value at the grant date.

2017 Phantom Share Option Plan

The vesting period for the second cycle of this plan ex-

pired in 2021 and 1,210,316 options lapsed during the 

period, as the hurdle for the second cycle of the plan 

had not been met.

The fair value of the liability resulting from the Plan in 

question as at 31 December 2021 is zero, given that the 

Company has estimated that not even the hurdle for 

the third cycle will not be met.

Supplementary Incentive Plan 2017 - Phantom Share 

Options

The exercise period for the second cycle of this plan ex-

pired on 29 October 2021.

The unit fair value of the options awarded as at 31 De-

cember 2021, amounting to 4,134,833, was remeasured 

as €2.32, in place of the unit fair value at the grant date.

2017 Phantom Share Grant Plan

The vesting period for the second cycle of this plan ex-

pired in 2021 and 131,872 units lapsed, as the hurdle for 

the second cycle of the Plan had not been met. 

The fair value of the liability resulting from the Plan in 

question as at 31 December 2021 is zero, given that the 

Company has estimated that not even the hurdle for 

the third cycle will be met.

The official prices of Atlantia’s ordinary shares at the 

various dates or in the various periods covered by the 

above plans are shown below:

a) €17.45 as at 31 December 2021;

b) Price as at 13 May 2021: €15.80 (the grant date for 

new units, as described above); 

c) the weighted average price for the period 2021: 

€15.82;

d) the weighted average price for the period 13 June – 

31 December 2021: €16.06.

10.6 Significant legal and regulatory aspects 

Details of the main pending litigation involving Atlantia 

Group companies and significant concession-related 

and regulatory events affecting the Group’s operators 

are provided below. 

At this time, it is deemed unlikely that current litigation 

will give rise to significant charges for Group compa-

nies in excess of the provisions already accounted for 

in the consolidated statement of financial position as 

at 31 December 2021.
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Abertis group

Spain 

Dispute with the Grantor in relation to Royal Decree 

457/2006 (Acesa) 

In 2006, ACESA signed an addendum with the Grantor, 

the Spanish Ministry for Development (approved with 

Royal Decree 457/2006). The addendum contains a 

commitment by the operator to build an additional lane 

on the AP-7 section of road and other provisions, includ-

ing the provision of exemptions, discounts and Acesa’s 

waiver of its right to claim any possible indemnities as 

a result of the effect that the construction of second 

lanes on the N-II and CN-340 roads (“alternative roads”) 

might have on the traffic on the AP-7. The compensation 

was payable in cash following expiry of the concession 

term in August 2021, at a fixed rate of remuneration. The 

agreement also established a margin guarantee where-

by the difference in revenue resulting from the variance 

between actual traffic and the amount of traffic specified 

in the Royal Decree would be compensated for.

The work provided for in the addendum was carried 

out by ACESA between 2007 and 2016 at a total cost of 

€558 million. In the meantime, given that actual traffic 

was below the projections included in the addendum, 

the compensation payable in relation to the shortfall in 

traffic grew significantly.

In 2011, correspondence between the Grantor and the 

operator revealed that there was a difference of inter-

pretation regarding the guaranteed levels of traffic con-

tained in the agreement signed in 2006, causing ACE-

SA to initiate an administrative procedure. 

In 2015, given that its interpretation of the agreement 

of 2006 had not been accepted, ACESA filed a legal 

challenge against the Grantor in relation to the guaran-

teed levels of traffic provided for in the agreement. 

Following the legal proceedings, on 5 June 2019, Acesa 

received notice of the judgment issued by the Supreme 

Court, which – without entering into the merits of the 

dispute – established that the final amount of com-

pensation due (i.e., including the portion covering the 

guaranteed levels of traffic) could only be determined 

upon expiry of the concession on 31 August 2021, in ac-

cordance with the term provided for in the concession 

arrangement. 

As provided for in the agreements, on 29 September 

2021, ACESA sent the Grantor a request for compensa-

tion calculated on the above basis (i.e., compensation 

linked to investment in the construction of additional 

lanes and compensation linked to the guaranteed lev-

els of traffic). 

The compensation associated with investment in ad-

ditional sections of the AP-7 motorway, amounting to 

approximately €1.2 billion, has been recognised in full 

in the Group’s financial statements. At the end of Feb-

ruary 2022, the Grantor responded to the request for 

payment, in respect of the portion associated with in-

vestment, by agreeing to pay €1.07bn and contesting 

approximately €130 million.

The Grantor is contesting the compensation linked 

to the guaranteed levels of traffic, which Abertis has 

quantified as €4,150 million, based on a ruling from 

the Spanish Cabinet in 2017, which stated that only the 

portion relating to the loss of traffic to alternative roads 

qualified for such compensation.

Whilst Abertis continues to stand by its interpretation 

of the agreements of 2006, the amount receivable as 

compensation for the loss of traffic, which was written 

off from 2015, was revalued as at 31 December 2021. 

This was done on the basis of the amount due for the 

loss of traffic to alternative roads, estimated by inde-

pendent parties to be €369 million.

As regards the different interpretations of Abertis 

and the Grantor over both the compensation linked 

to investment and the compensation linked to traffic, 

as provided for in the agreements of 2006, Abertis is 

awaiting the decision of the High Court, which is ex-

pected to rule in the next two years.

Dispute in relation to the bankruptcy of the operator of 

“Radiales of Madrid – R3/R5” (Alazor Inversiones)

Regarding a dispute related to the obligations assumed 

under the financial support agreement between Iberp-

istas and Acesa with the lending banks of the investee, 

Alazor Inversiones SA (a company undergoing liquida-

tion proceedings), on 22 January 2019, 5 funds deemed 

to be the current creditors for part of Alazor Inversiones 
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SA’s debt, began legal proceedings in order to obtain 

payment of a total amount of €228 million (approxi-

mately €175.6 million, plus interest), corresponding to 

the guarantees provided by the above-mentioned fi-

nancial support agreement. As described in a specific 

note in Atlantia’s consolidated financial statements, 

provisions for risks and charges have been made for an 

amount of €228 million. 

On 4 November 2021, the Court of First Instance of 

Madrid considering the dispute issued a judgment by 

which Iberpistas and ACESA (as guarantor of Iberpis-

tas for 50% of the amount), are ordered to pay Haitong 

Bank Sucursal in Spain (as agent of the syndicate of 

financing entities of Alazor Inversiones, SA, the said 

amount of €175.6 million plus interest and costs of the 

proceedings. Iberpistas and Acesa have filed an appeal 

against the aforementioned judgment.

On 30 December 2021, the Ministry of Infrastructure of 

the Spanish Government (the “Grantor”) issued a press 

release stating that it shall pay approximately €119 

million, plus interest, to the operator of the R-3/R-5 

toll-roads in compliance with the Public Administra-

tion obligation to indemnify the operator as a result 

of the early termination of the concession agreement 

(Responsabilidad Patrimonial de la Administración or 

“RPA”). This amount already recognized by the Grantor 

will be increased following a Supreme Court judgement 

issued on 28 January 2022, which corrects the calcula-

tion method of the RPA used by the Grantor concerning 

works and land acquisitions made for the construction 

of R3/R5 roads. Following the criteria determined by 

the Supreme Court in its judgement, the RPA amount 

could increase and, as a result, the remaining risk of ex-

posure for Abertis group companies could decline. 

Dispute with the Grantor in relation to Royal Decree 

483 of 1995 (Invicat) 

In 2010, Invicat and the Generalitat de Catalunya (the 

“Grantor”) agreed on certain compensations deriving 

from investments relating to a section of the C-32 mo-

torway amounting to approximately €96 million. This 

was to take the form of an addition to the concession 

agreement (Royal Decree 483/1995). 

The parties also agreed on compensation based on 

guaranteed traffic levels, to be measured on the basis 

of the difference between actual traffic and the agreed 

growth rate, to be computed after the end of the con-

cession term (31 August 2021).

The agreement was supplemented in 2015, with a new 

agreement detailing investment commitments for the 

Blanes-Lloret section (approximately €65 million out 

of the total €96 million). The revision of 2015 expressly 

ratified the compensation mechanism and method of 

calculation for works carried out or to be carried out by 

Invicat during the concession term.

In June 2021, the Grantor audited Invicat’s 2020 annual 

accounts and, unlike previous years, raised a number 

of objections regarding calculation of the compensa-

tion. These objections were reiterated by the Grantor in 

a report sent to Invicat last August. 

Following the expiry of Invicat’s concession on 31 Au-

gust 2021, Invicat sent to Grantor a final request for 

compensation on 7 October 2021. This amount was 

calculated on the basis of the agreements signed and 

amounted to a total of approximately €432 million. 

On 18 January 2022, the Grantor paid €66 million to Inv-

icat as compensation for investment. This is a payment 

on account for the final amount payable under the ex-

isting agreements, which has yet to be determined by 

the Grantor.

Although there is no formal administrative decision re-

garding the non-recognition of compensation – and 

without prejudice to Abertis’s interpretation of the 

agreements – there is a risk that Invicat may shortly re-

ceive a formal response regarding the fact that the com-

pensation linked to guaranteed levels of traffic is not 

due. This will result in legal action to settle the matter. 

The company has, therefore, made provisions of €269 

million, corresponding with the write-off of the remain-

ing amount receivable under the agreements signed.

France

Amendment to SAPN’s concession agreement for the 

A13-A14 motorways (SAPN)

On 22 December 2021, the French Ministry of Trans-

port (the “Grantor”) published a Decree by which an 

amendment of the concession agreement with the 

Société des Autoroutes Paris-Normandie (“SAPN  »), 
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a wholly-owned subsidiary of Abertis, came into force. 

Under the terms of this amendment, SAPN has agreed 

to implement free-flow tolling systems on the A13-A14 

motorways that it currently operates from 2024. In re-

turn, the operator will receive specific compensation, 

including a part through the tolls charged.

Chile

Arbitration on congestion tolls applied by Autopista 

Central

Autopista Central (the “Operator”) filed a mediation 

claim for the correct interpretation of the conges-

tion-toll regime applicable under its concession agree-

ment in May 2020. 

The disagreement with the Grantor (the Ministry of 

Public Works – MOP) is on the timing - quarterly or an-

nually - at which the Operator must adjust congestion 

tolls based on previous traffic measures. While the Op-

erator deems that it is entitled to modify congestion 

tolls either once a year or quarterly at its choice, the 

Grantor believes that tolls must be adjusted quarter-

ly when the traffic average-speed measured increas-

es. The conciliatory phase ended, and the mediation 

failed. Therefore, the Operator instituted arbitration 

proceedings against the Grantor (known as “Arbitra-

tion number 10”). 

The Grantor reacted to the Operator’s arbitration 

claim (Arbitration number 10) by filing a counterclaim 

against the Operator in May 2020 (“Arbitration num-

ber 11”). With this counterclaim, the Grantor seeks to 

determine the economic impact of the supposedly 

incorrect application of the congestion-toll regime by 

the Operator from 2014 to 2019. The economic impact 

of a potential arbitral resolution against the Operator 

is estimated at around €15 million, excluding interest 

and possible fines.

On 17 January 2022, the arbitrators ruled in favour of 

the Operator on Arbitration number 10, stating that it 

is the Operator’s option to enter into the annually or 

quarterly system. However, the arbitrators also ruled 

that contractual good faith and equity considerations 

obliged the Operator to lower the tariffs during the Cov-

id-19 emergency period, as requested by the Grantor 

and as effectively took place. 

The Commission established also that the Operator 

did not overcharge toll road users for the past periods 

and, as a consequence, there is no payment due by the 

Operator. Consequently, if this ruling is confirmed af-

ter appeal, the claim filed by the MOP under Arbitration 

number 11 will also be invalid.

The MOP has filed an appeal (“recurso de queja”) be-

fore the Court of Appeals of Santiago. Additionally, the 

MOP requested the suspension of the effects of the 

resolution of the arbitration commission while the ap-

peal is reviewed in court. On 31 January 2022, the Court 

of Appeals accepted the MOP’s request to suspend the 

effects of the ruling while the “recurso de queja” is re-

viewed. 

Agreement on a major capex project in Santiago which 

will extend Autopista Central’s concession

On 7 October 2021, Autopista Central signed an agree-

ment with the Chilean Ministry of Public Works for the 

deployment of a major capex aimed at removing bot-

tlenecks from one of the most congested areas in the 

northern part of Santiago de Chile. 

The project consists of the construction of two one-way 

tunnels (1.5 km each) connecting territories within the 

metropolitan area of Santiago de Chile (interchange 

between the General Velásquez stretch of Autopista 

Central and the Américo Vespucio Norte portion of 

Santiago ring road). Total project costs are in excess of 

€300 million. The works are expected to be initiated in 

the first half of 2022 and delivered within 40 months. 

As part of this agreement, the duration of the Autopis-

ta Central concession will be extended by 20 months 

from July 2032 to March 2034.

United States of America

Amendment to the Elizabeth River Crossings’ conces-

sion agreement

On 10 November 2021, Elizabeth River Crossings 

Opco, LLC (the “Operator”) agreed an amendment 

to its concession arrangement with the Virginia De-

partment of Transportation (“VDOT”). The conces-

sion regards the Downtown Tunnel/Midtown Tunnel/

Martin Luther King Freeway (“Amendment 9”). Under 

Amendment 9, the Operator agreed to (i) defer the 
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2021 toll increase, which will be spread equally across 

the 2022-2024 period, and (ii) increase the Operator’s 

contribution to the toll-relief program by US$1 million, 

in consideration of the commitment of VDOT to make 

administrative changes that will improve video-tolling 

collection, billing processes and reduce the number of 

toll evaders. 

Other overseas motorways

Brazil

Infinity group labour litigation 

Following a number of labour disputes brought against 

the Brazilian group Infinity, whose companies were de-

clared bankrupt and whose ownership, according to 

the assessments of judges from local labour courts, 

can be traced back to the Bertin group, a shareholder 

of AB Concessões, certain labour courts have ordered 

seizures from AB Concessões group bank accounts. 

The Brazilian courts granted the seizures on the basis 

of Brazilian labour law and prevailing case law, which 

makes companies that are part of a group to which 

an employer belongs liable for the payment of labour 

debts. On this legal basis, the courts deemed AB Con-

cessoes and its subsidiaries to be part of the Bertin 

group and, as such, jointly and severally liable for pay-

ment of amounts due to Infinity group workers. At the 

end of 2021, seizures had been carried out from the de-

fence strategy aimed at demonstrating bank accounts 

of ABC Group companies, amounting to approximately 

200 million Brazilian reals, amounting to approximately 

€32 million. The Court has already released previously 

frozen monies amounting to approximately 60 million 

Brazilian reals (amounting to approximately €9.5 mil-

lion) to the workers. AB Concessões SA is pursuing a 

that it does not belong to either the Bertin group or the 

Infinity group. The company is also appealing to the 

Federal Courts to challenge the violation of the right 

to defence, as the seizures were carried out without 

prior notification of the precautionary measure, which 

made it impossible to oppose the enforcement proce-

dure. Moreover, AB Concessões has filed a claim in the 

Infinity insolvency proceedings in order to recover the 

amounts already paid to the workers. 

On 14 December 2021, AB Concessoes’s Board of 

Directors decided to initiate action to recover pay-

ments made to the workers from the Bertin group 

companies. 

Extension of Triangulo do Sol’s motorway concession

On 13 September 2021, the operator, Triangulo do Sol, 

and the Government of the State of Sao Paulo signed 

an addendum for the operator’s benefit, designed to 

make up the difference between the IPCA and IGPM 

inflation rates in the two-year period from 1 July 2017 

to 30 June 2019. The addendum has extended the con-

cession by a further 130 days (in addition to the 58 days 

already granted in a previous addendum of 2019 relat-

ing to the two-year periods from 1 July 2013 to 30 June 

2017), as provided for in the terms of the concession 

arrangement, until 21 January 2022. Subsequently, on 

21 January 2022, the operator and the Government of 

the State of Sao Paulo signed a further addendum to 

make up the difference between the IPCA and IGPM 

inflation rates in the period from 1 July 2019 to 30 June 

2020, extending the concession for an additional 71 

days, as provided for in the terms of the concession ar-

rangement. The new concession term will now end on 

3 April 2022.

Chile

Los Lagos – Addendum for road and road safety 

works

On 15 October 2021, the operator, Los Lagos, and the 

Ministry of Public Works signed and addendum, Con-

venio ad Referendum no. 2 (“CAR 2“), formalising the 

process by which the operator will be compensated for 

carrying out certain road and road safety works. The 

services will be remunerated at a real rate of 5.6% by 

extending the concession term by up to 17 months and/

or via a cash payment. The total value of the works pro-

gramme is approximately 30 billion Chilean pesos (ap-

proximately €31 million at the closing exchange rate as 

at 31 December 2021).



317Moving forward  |  Integrated Annual Report 2021

CONSOLIDATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31 DECEMBER 2021

Aeroporti di Roma Group

Transport Regulator (Autorità per la Regolazione dei 

Trasporti – ART) – Tariff regimes

ADR has challenged Determination 118 of 1 August 2019 

of the Transport Regulator (“ART”) before the Lazio 

Regional Administrative Court. This determination re-

gards “Proceedings initiated by Determination 84/2018 

- Introduction of a public consultation relating to the 

review of the airport fee regulation models approved 

by Determination 92/2017”, claiming that the regulator 

does not have the power to introduce changes to the 

tariff regime provided for in the Planning Agreement 

signed between the Civil Aviation Authority and ADR. 

Indeed, by express legal provision, the tariff regime pro-

vided for in the planning agreements “in derogation” is 

a “long-term” tariff regime, including review procedures 

that are “valid for the entire duration of the concession 

arrangement”. 

On additional grounds, on 15 October 2020, ADR sub-

sequently appealed against Resolution 136/2020 of 16 

July 2020 by which the Transport Regulator concluded 

the procedure and approved the frameworks for set-

ting airport fees appended to said resolution, confirm-

ing, among other things, that the regulator deems it has 

the presumed power to set fees, including with regard 

to operators such as ADR, who operate under a plan-

ning agreement in derogation. 

On 20 May 2021, ART published Determination 68/2021 

(20 May 2021) in which it has (i) delayed the entry into 

effect of the regulatory framework for airport fees set 

out in Determination 136/2020 from 1 July 2021 to 1 

January 2023; (ii) given airport operators who activate 

the consultation procedure for the review of fees dur-

ing the biannual period 2021-2022 two alternatives: a) 

begin the related procedure in accordance with the 

frameworks set out in Determination 92/2017, or b) 

subject to submission of a reasoned request, propose 

continued application of the tariffs in effect at the time 

of submission in subsequent years. With regard to air-

ports regulated by planning agreements provided for 

in article 17, paragraph 34-bis of Law Decree 78/2009 

– such as Fiumicino and Ciampino – the regulator has 

stated that the measures regarding economic regula-

tion contained in the frameworks pursuant to Deter-

mination 92/2017 may be applied via the signature of 

addenda following a revision of contractual terms and 

conditions or under the terms of a different agreement 

between the grantor and the operator. 

Following publication of the above determination, at 

the hearing held on 9 June 2021, in response to the 

parties’ requests, the Court adjourned both cases to a 

later date.

In view of the provisions of Determination 68/2021, on 

11 August 2021, ADR agreed a specific addendum with 

the grantor (ENAC), in which it took positive steps to 

apply the regulatory framework established in Determi-

nation 92/2017, whilst, at the same time, taking into ac-

count the legal peculiarities of the Planning Agreement, 

without however waiving the concerns raised through 

the legal challenge to Determination 136/2020.

ART then criticised the addendum agreed by ENAC and 

ADR, and, on 16 December 2021, responded to ADR’s 

request for a consultation with airport users on the re-

vision of fees by refusing to give the go-ahead for the 

consultation, as, in the regulator’s view, the addendum 

should have been included in a Cabinet Office decree.

On 14 February 2022, ADR challenged this refusal be-

fore Lazio Regional Administrative Court, requesting 

the Court to cancel the refusal of permission to initiate 

the consultation, indicating that the addendum agreed 

is valid and effective. In response to ADR’s precaution-

ary request for an urgent hearing on the merits, the 

Court, in view of the major legal and economic impor-

tance of the matter, wasted no time in scheduling a 

hearing for 20 July 2022.

On 15 February 2022, ADR requested ART to extend ap-

plication of the airport fees for 2021 to 2022, until the 

end of the period strictly necessary for the fees to be 

revised for the new regulatory period. This reflected the 

regulator’s refusal to sanction the launch of the related 

consultation requested on 13 December 2021.

On 18 February 2022, ART replied by inviting ADR to be-

gin consultations with airport users in accordance with 

the terms described, reserving the right to carry out its 

own assessment of the outcome of the consultations. 

The consultations were carried out on 28 February 

2022, based on the fact that airport fees for 2022 would 

remain in line with those in effect. This was, moreover, 
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in keeping with the proposal put to ART in mid-Decem-

ber 2021, with the intention, previously announced to 

the market, of promoting a stable tariff regime, backed 

by a certain regulatory framework.

Airport fees – Annual monitoring of the Planning Agre-

ement

In an extraordinary appeal to the President of the Re-

public on 11 April 2019, ADR challenged the measure of 

24 December 2018 in which the Director General of the 

Civil Aviation Authority - in implementation of the annu-

al monitoring of tariff parameters k, v and ε provided for 

in art. 37-bis, paragraph 4 of the Operating agreement/ 

Planning Agreement entered into by the Civil Aviation 

Authority and ADR - raised the 2019 fees for regulated 

services provided to users by the airport operator.

On 10 June 2019, the Civil Aviation Authority challenged 

the extraordinary appeal and, therefore, ADR trans-

ferred the appeal to the Lazio Regional Administrative 

Court in accordance with art. 48, paragraph 1, of the 

Code of Administrative Procedure. A hearing has yet to 

be scheduled.

New airport development Master Plan

Following the discussions already begun with the Civil 

Aviation Authority, on 22 January 2021, ADR sent the 

Authority the new version of the airport development 

plan (the New ADP). This version fully complies with 

the provisions of art. 1, paragraph 4, of the current 

Agreement, which identifies the creation of an infra-

structure system that “guarantees development of an 

airport system for Rome that is able to cope with the 

traffic volumes estimated for the various timeframes 

(100 million passengers per year by 2044)” as the goal 

to be achieved via the agreement. This Plan is the solu-

tion the Company identified after the Master Plan to 

2030 (the so-called Fiumicino North Master Plan) was 

deemed to be unfeasible, and regarding which the Min-

istry of the Environment and Land and Marine Protec-

tion had expressed a negative opinion in relation to 

its environmental compatibility via Ministerial Decree 

79/20.

ADR is continuing to liaise with ENAC in relation to 

technical clearance from the authority for the new Air-

port Master Plan. 

Claim brought by Alitalia in Extraordinary Administra-

tion

On 4 May 2020, ADR was notified of a claim filed be-

fore the Civil Court of Civitavecchia by Alitalia SAI in 

Extraordinary Administration, requesting the return of 

payments made to ADR in the six months prior to the 

date of the court order admitting the claimant to ex-

traordinary administration on 2 May 2017.

The value of the claim for payments made to ADR be-

tween November 2016 and January 2017, which the 

claimant is seeking to have declared null and void and 

to have returned to Alitalia in AS, amounts to a total of 

approximately €34 million plus legal interest and mon-

etary revaluation.

The case, previously adjourned at the hearing of 2 De-

cember 2021 until 22 September 2022 at the request 

of the parties in order to negotiate a settlement, will be 

withdrawn. This is because, on 23 December 2021, the 

parties signed an agreement under which, in relation to 

the specific claim for the return of payments, ADR has 

agreed to return €25.5 million as a final settlement of 

any and all claims for principal, interest or expenses. 

This does not affect ADR’s right to file a claim to recov-

er the entire amount pursuant to art. 70 of the Bank-

ruptcy law. The above amount was paid at the end of 

December 2021.

Under the terms of the agreement, Alitalia in AS is 

obliged to pay the sum of €35.9 million to ADR to cover 

receivables accruing after 31 December 2019. Payment 

was made within the established deadline at the end of 

December 2021.

Pier C: Claims recorded in the accounts

As notified on 28 November 2018, Cimolai SpA, acting 

on its one behalf and as agent for the temporary con-

sortium consisting of Sertech SpA, RPA Srl and Tecni-

ca Y Projectos Sa, filed a series of claims against ADR 

before the Business Division of the Ordinary Court of 

Rome (claims numbered 30 to 41) relating to sundry ex-

penses and services not covered by the contract. The 

claims amount to a total of approximately €64 million 

plus interest and monetary revaluation. At the outset, 

the plaintiff requested the intervention of a court-ap-

pointed expert. Announcing the court’s decision on 8 

June 2020, the presiding judge appointed an expert “to 
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verify the timing, fairness and grounds for the claims 

and the proposed compensation”. 

The court-appointed expert began his appraisal on 

22 October 2020. Following a postponement at the 

request of the expert and accepted by the court, the 

expert’s final report was filed on 31 July 2021. The re-

port awarded the contractor a sum of approximately €4 

million, leaving the court to decide on a further sum of 

approximately €25 million.

At the hearing held to examine and discuss the case, 

in writing on 29 September 2021, the court adjourned 

the case until 15 December 2022 for clarification of the 

pleadings. 

Aéroports de la Côte d’Azur group

Airport fees

In 2016, as part of the privatisation process, the French 

Civil Aviation Authority (DGAC) and ACA agreed gen-

eral principles for regulation of the concession, based 

on a five-year regulatory framework (the “CRE”). The 

agreement set out the general regulatory princples 

(including a “dual till” system) and the fees to be ap-

plied in the period from 2017 to 2021, with a view to 

ensuring the long-term stability of fees, and duly taken 

into account by Atlantia when bidding for the group. 

Based on these principles, on 9 November 2016, a 

consortium led by Atlantia acquired a 64% stake in 

ACA from the state for a total consideration of €1.3 

billion.

Whilst awaiting formalisation of the CRE, ACA re-

frained from requesting any increase in the fees, 

which remained unchanged. Despite the provisions of 

the agreement, the CRE has never been finalised.

On 14 July 2018, the French Ministry of Transport pub-

lished an initial decree establishing (i) the scope of reg-

ulated and non-regulated activities (for the purposes 

of application of the dual till system) and (ii) a price 

cap mechanism for revising fees linked to inflation. In 

accordance with the decree, ACA then submitted its 

request for fees for the period from 2018 to 2019, pro-

posing an average reduction of 0.65%.

On 21 January 2019, the Independent Supervisory Au-

thority turned down ACA’s proposal and unilaterally 

determined that, from 15 May 2019, fees were to be 

reduced by 33.4%. Whilst acknowledging ACA’s right 

to charge higher fees, the Authority justified the re-

duction by stating, among other things, that the new 

level of fees should be compared with the those that 

would be applicable under the “single till” model in 

effect before 2018 and that a return to more appro-

priate levels for fees would take place over a longer 

period of time.

ACA challenged the Authority’s decision before the 

French Council of State, arguing that the new levels 

for fees did not provide a fair return on the capital in-

vested in regulated assets. However, on 31 December 

2019, the Council of State rejected ACA’s case, con-

firming the reduction in fees and declaring the decree 

of 2018 to be partially invalid as regards the mecha-

nism for revising fees.

Following the Council of State ruling, on 3 February 

2020, the Ministry of Transport issued a new decree 

confirming the “dual till” system for the entire dura-

tion of the concession and expressly excluding any 

contribution from non-regulated activities in deter-

mining regulated fees.

In March 2020, the Covid-19 pandemic began to lead 

to a sharp drop in traffic. ACA submitted a new propos-

al for fees for the period from 2020 to 2021, requesting 

an average increase of 13% to begin to restore a fair 

return on regulatory assets. On 30 July 2020, the new 

French regulator, ART, rejected ACA’s request and the 

annual increase in airport fees should be subject to 

a principle of “moderation” and thus approved an in-

crease of no more than 3%. The same approach was 

applied to other French airports.

In line with the previous year, on 29 July 2021, ART 

approved ACA’s request for a fee increase of 3.2%. 

Under this requirement for “moderation” in increas-

es, the time needed to restore appropriate fee levels 

will be even longer than previously estimated. ACA 

will assess the most appropriate measures to take 

to restore an adequate level of return on regulated 

assets.

Following the spread of the Covid-19 pandemic, the 

company initiated talks with the Grantor with a view to 

restoring the financial feasibility of the concession.
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Telepass group

Antitrust Authority investigation of motor insurance 

policies

In May 2021, Telepass and Telepass Broker challenged 

the Antitrust Authority’s decision to impose a fine of 

€2 million for misleading commercial practices in the 

distribution of motor insurance policies before Lazio 

Regional Administrative Court. 

The companies have paid the fine whilst reserving their 

right to claim restitution. A date for the relevant hearing 

is awaited.

Atlantia and other activities

Notice of claim – Appia Investments Srl and Silk Road 

Fund 

On 3 and 5 May, Atlantia received two notices of claim, 

one from Appia Investments Srl (“Appia”) and another 

from Silk Road Fund (Autostrade per l’Italia’s non-con-

trolling shareholders). The claims allege breaches of 

the representations and undertakings given at the 

time of Atlantia’s sale of a 11.94% stake in Autostrade 

per l’Italia in accordance with the respective share 

purchase agreements (SPAs) signed by the parties in 

May 2017. In the notices of claim, Appia and Silk Road 

Fund assert that the collapse of a section of the Mo-

randi road bridge, although it happened one year after 

the sale, constitutes a breach of the representations 

and undertakings given at the time of the sale. With 

respect to the claims from Appia and Silk Road, the 

SPAs put a limit on any claims of 15% of the purchase 

price paid for the respective interests (a maximum 

amount of €260 million). The above limits may not 

apply in the event of wilful misconduct or gross neg-

ligence. The SPAs require the parties to attempt to 

reach an amicable settlement, a process that has be-

gun and is still in progress. If the attempt to reach an 

amicable settlement should fail, Appia and Silk Road 

Fund may resort to arbitration.

Atlantia promptly replied to the notices of claim, con-

testing the content of the notices and noting the vague-

ness of the claims.

Supported by the Company’s legal advisors, the Com-

pany is continuing to assess whether or not the events 

referred to in the notices could constitute a breach of 

any representations and undertakings given by Atlantia 

in the SPAs. 

Invoices for services not provided and bankruptcy peti-

tion filed by A. Patanè srl

On 6 July 2020, Mr Patanè filed a bankruptcy petition 

with the Court of Rome against Atlantia, claiming that 

Atlantia should be held liable for Autostrade per l’Ita-

lia’s use of the SICVe system software, the ownership 

of which, is still sub judice. On 6 November 2020, 

the Court of Rome (Bankruptcy Section) dismissed 

Mr Patanè’s petition in its entirety, deeming it to be 

groundless and stating that no amount was payable by 

Atlantia. Moreover, the Court ordered Mr Patanè to pay 

damages for a vexatious claim 

On 14 January 2021, Mr Patanè notified a claim against 

the decree issued by the Court of Rome (Bankrupt-

cy Section) before the Court of Rome. On 24 January 

2022, the Court of Appeal of Rome dismissed the claim 

in its entirety, ordering Patanè srl to pay Atlantia’s costs 

due to the vexatious nature of the action.

Spea Engineering: Investigation by the Public Prosecu-

tor’s Office in Genoa of the collapse of a section of the 

Polcevera road bridge

With regard to the criminal action brought before the 

Court of Genoa with regard to the tragic events caused 

by the collapse of a section of the Polcevera road bridge 

on the A10 Genoa–Ventimiglia motorway, the prelim-

inary hearing began on 15 October 2021. Lawyers for 

the plaintiffs filed a number of civil claims. Specifical-

ly, with respect to the 357 plaintiffs cited in the indict-

ment (most of whom have already been compensated), 

approximately a further 400 claims have been filed by 

other plaintiffs. 

At the hearing held on 8 November, the legal counsel 

defending SPEA requested the exclusion of all the civil 

claims against the company, whilst the lawyers repre-

senting the natural persons involved raised objections 

to certain associations/unions due to the generic na-

ture of their claims and/or the absence of proof of their 

real and continuing activity in the Liguria area. 
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At the hearing of 24 November 2021, the judge appoint-

ed to preside at the preliminary hearing ruled that the 

civil claims brought against SPEA and Autostrade per 

l’Italia were inadmissible as the companies have been 

charged with breaches of Legislative Decree 231/2001. 

The judge also excluded all the claims brought by un-

ions and most of the associations, “bystanders/spec-

tators”, the police and other persons. 

As regards civil liability, on the other hand, approx-

imately 270 civil claims have been filed against Auto-

strade per l’Italia, Spea Engineering, the MIMS and 

ANAS:

a) the Cabinet Office and the MIMS have only filed 

claims against SPEA; 

b) Genoa City Council has brought civil claims against 

Autostrade per l’Italia, SPEA, the MIMS and ANAS. 

The civil claims against ANAS derive from the fact 

that four of the persons facing criminal charges 

were, at the time of the alleged crimes, employed by 

ANAS.

Following this request, the presiding judge ruled that 

claims could be brought against ANAS, the MIMS, 

SPEA and Autostrade per l’Italia. However, following 

appearances at the hearing of 15 December 2021, and 

in response to a number of objections raised by the civil 

defendants linked to the fact that they did not take part 

in the pre-trial hearing, ANAS and the MIMS were ex-

cluded from the proceeding.

Finally, the request from certain defendants for the 

presiding judge to be removed from the case (having, 

as part of a related proceeding, expressed views on the 

events that have given rise to the charges) was finally 

rejected by the Supreme Court following a hearing held 

on 21 January 2022. 

Discussion of the case then began on 28 January 2022, 

starting with the Public Prosecutor, who was followed 

by the civil defendants, the civil claimants and, lastly, 

the natural and legal persons facing charges. 

Spea Engineering: Investigation by the Public Prosecu-

tor’s Office in Genoa regarding the installation of inte-

grated safety and noise barriers on the A12

On 10 December 2019, the company was informed of a 

criminal investigation launched by the Public Prosecu-

tor’s Office in Genoa following notification of an order 

to search for and seize documentation regarding the 

installation and maintenance of “Integautos” model 

noise barriers on the motorway network in Genoa oper-

ated under concession by Autostrade per l’Italia.

Autostrade per l’Italia SpA has informed Spea Engi-

neering SpA that Spea’s former Chief Executive Officer 

is among the people under investigation. 

All the documentation requested from Spea has been 

provided.

Three former managers and an employee of the com-

pany are under criminal investigation. 

The investigation is ongoing. 

Spea Engineering: Investigation by the Public Prose-

cutor’s Office in Ancona regarding the collapse of the 

SP10 flyover above the A14 Bologna – Taranto

Following the collapse of the SP10 flyover crossing 

the A14 on 9 March 2017, that resulted in the death of 

the driver and one passenger of a vehicle, and injuries 

to three workers from a Pavimental subcontractor, 

to whom Autostrade per l’Italia had previously allo-

cated the works for widening the Rimini North-Porto 

Sant’Elpidio section of the A14 Bologna-Bari-Taranto to 

three lanes, a criminal proceedings have been brought 

regarding the offences of “accessory to culpable col-

lapse” and “accessory to multiple negligent homicide”, 

which involved five Spea employees. In addition to 

drawing up the design, Spea’s role, was to carry out 

project management and safety coordination during 

execution of the project.

Moreover, Spea Engineering is charged with an admin-

istrative offence pursuant to art. 25-septies of Legisla-

tive Decree 231/2001, arising from the alleged commis-

sion of the above-mentioned offences of homicide and/

or negligent injury in the context of the collapse of the 

flyover due to the presence of the construction site.
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At a preliminary hearing on 15 October 2020, the pre-

liminary hearing judge, accepting the Public Prosecu-

tor’s request, indicted all the defendants, both natural 

and legal persons. 

The first hearing, initially scheduled for 21 September 

2021, did not take place as the judge was unable to 

attend. The hearing was adjourned until 2 November 

2021 before another judge, when preliminary matters 

and requests for investigations were dealt with.

At the hearing of 2 November, the court accepted the 

request for legitimate impediment from one of the law-

yers and adjourned the hearing until 26 November 2021, 

with the intention of combining the main case with the 

case involving health and safety charges against natu-

ral persons and dealing with preliminary matters.

The hearing of 26 November 2021 did not take place 

and was again adjourned until 21 January 2022 and then 

again until 1 March 2022.

At the hearing of 1 March, the court combined the two 

proceedings and rejected a number of preliminary re-

quests from counsel for the defendants. The hearing 

was then adjourned until 7 June 2022 to i) examine is-

sues relating to civil claims; ii) open discussion of the 

cases and iii) request evidence.

Other proceedings

There have been no developments in relation to the 

proceedings regarding (i) “Investigation by the Public 

Prosecutor’s Office in Genoa of alleged false state-

ments regarding several bridges on the network” and 

(ii) “Criminal proceedings brought relating to the event 

that took place in the Bertè tunnel on the A26 motor-

way on 30 December 2019”.

10.7 Events after 31 December 2021 

Yunex Traffic

On 17 January 2022, Atlantia agreed to purchase Yunex 

Traffic, a global leader in the innovative Intelligent Trans-

port Systems (ITS) sector, from the Siemens Group at a 

price of €950 million (Enterprise Value). Yunex Traffic’s 

traffic management and urban mobility infrastructure 

and platforms are used in over 600 cities and on 4 con-

tinents (Europe, the Americas, Asia and Oceania).

The transaction marks a major step in delivering on our 

strategy of expanding into new adjacent areas offering 

synergies with core sectors in which Atlantia is a leader 

(motorways, airports, mobility digital payments).

The transaction is expected to close in the third quarter 

of 2022 once the necessary antitrust and FDI (Foreign 

Direct Investments) clearances have been obtained.

Gender Equality Index

On 26 January 2022, in recognition of the progress 

made along Atlantia’s sustainability pathway, above all 

in terms of diversity, equality and inclusion, the Compa-

ny was included for the first time in Bloomberg’s Gen-

der-Equality Index. The index ranks companies based 

on how they deliver on their gender equality strategies 

and the transparency of their disclosures. 

The index includes 418 major global companies, judged 

to be the most committed to transparent practices and 

to creating a fair working environment.  

Sustainalytics’s ESG Risk Rating 

On 27 January 2022, Sustainalytics upgraded Atlantia’s 

ESG risk rating to 14.7, judging the Company to be “low 

risk”.

AP7 agreement - ACESA

With regard to Royal Decree 457 of 2006, signed by Ac-

esa and the Spanish Ministry for Development, on 18 

February, the Cabinet approved payment of the com-

pensation linked to investment, amounting to €1.07 

billion, contesting a further amount of €130 million. Ab-

ertis collected the sum of €1.07 billion on 25 February.
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Sale of Lusoponte 

The sale of the non-controlling interest in the Portu-

guese company, Lusoponte (17.21% of the issued cap-

ital and voting rights) to Lineas Concessões De Trans-

portes SA and VINCI Highways SAS completed on 10 

February.

The buyers, who already held shares in Lusoponte, ex-

ercised their pre-emption rights (held under the terms 

of existing shareholder agreements) on the shares put 

up for sale.

The proceeds from the sale at closing amounted to €54 

million, including a ticking fee and net of dividends re-

ceived since the agreement as signed. The sale of Lu-

soponte forms part of Atlantia’s strategy of rationalis-

ing its portfolio and selling off investments no longer 

considered strategic.

Atlantia increases stake in Volocopter

On 4 March 2022, Atlantia took part in the latest (series 

E) financing round of Volocopter, the German-based 

leader in Urban Air Mobility solutions. The Company 

has invested a further €35 million, following its sub-

scription for new shares in Volocopter worth €15 million 

in March 2021.
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Annexes to the consolidated financial statements

Annex 1 

The Atlantia Group’s scope of consolidation and investments as at 31 December 2021

Name Registered office Business Currency
Issued  

capital/
consortium fund

Held by % Interest as at 
31 december 2021

Total interest

Note
Group Non-

controlling

PARENT COMPANY                    

ATLANTIA SpA ROME Holding 
company EURO  825,783,990            

SUBSIDIARIES CONSOLIDATED ON A LINE-BY-LINE BASIS

A4 HOLDING SpA VERONA Holding 
company EURO  134,110,065 Abertis Italia Srl   90.03% 44.63% 55.37%  

A4 MOBILITY Srl VERONA
Design, 
construction and 
maintenance

EURO  100,000 A4 Holding SpA   100.00% 44.63% 55.37%  

A4 TRADING Srl VERONA Other activities EURO  3,700,000 A4 Holding SpA   100.00% 44.63% 55.37%  

 
AB CONCESSÕES SA

SAO PAULO  
(BRAZIL)

Holding 
company

BRAZILIAN 
REAL  738,652,989 

Autostrade 
Concessões e 
Participações Brasil 
limitada

  50.00% 50.00% 50.00% (1)

ABERTIS AUTOPISTAS 
ESPAÑA SA

MADRID 
(SPAIN)

Holding 
company EURO  551,000,000 Abertis 

Infraestructuras SA   100.00% 49.57% 50.43%  

ABERTIS GESTIÓN 
VIARIA SA

BARCELONA 
(SPAIN)

Design, 
construction and 
maintenance

EURO  60,000 Abertis Autopistas 
España SA 100.00% 49.57% 50.43%

ABERTIS HOLDCO SA MADRID 
(SPAIN)

Holding 
company EURO  100,059,990 Atlantia SpA   50.00% 50.00% 50.00% (2)

ABERTIS INDIA TOLL 
ROAD SERVICES LLP

MUMBAI 
(INDIA)

Holding 
company

INDIAN 
RUPEE  185,053,700   100.00% 49.57% 50.43%

Abertis India SL 99,00%  

Abertis Internacional 
SA 1,00%  

ABERTIS INDIA SL MADRID 
(SPAIN)

Holding 
company EURO  16,033,500 Abertis Internacional 

SA   100.00% 49.57% 50.43%  

ABERTIS 
INFRAESTRUCTURAS 
FINANCE BV

AMSTERDAM 
(NETHERLANDS)

Financial 
services EURO  18,000 Abertis 

Infraestructuras SA   100.00% 49.57% 50.43%  

ABERTIS 
INFRAESTRUCTURAS 
SA

MADRID 
(SPAIN)

Holding 
company EURO 2,734,696,113 Abertis HoldCo SA   99.14% 49.57% 50.43% (3)

ABERTIS 
INTERNACIONAL SA

MADRID 
(SPAIN)

Holding 
company EURO  33,687,000 Abertis 

Infraestructuras SA   100.00% 49.57% 50.43%  

ABERTIS ITALIA Srl VERONA Holding 
company EURO  341,000,000 Abertis Internacional 

SA   100.00% 49.57% 50.43%  

ABERTIS MOBILITY 
SERVICES SL

BARCELONA 
(SPAIN)

Holding 
company EURO  1,003,000 Abertis 

Infraestructuras SA   100.00% 49.57% 50.43%  

ABERTIS TELECOM 
SATÉLITES SA

MADRID 
(SPAIN)

Holding 
company EURO  242,082,290 Abertis 

Infraestructuras SA   100.00% 49.57% 50.43%  

ACA HOLDING SAS NICE  
(FRANCE)

Holding 
company EURO  17,000,000 Aéroports de la Côte 

d’Azur   100.00% 38.66% 61.34%  

AD MOVING SpA ROME Other activities EURO  1,000,000 Autostrade per 
l’Italia SpA   100.00% 88.06% 11.94% (*)

ADR ASSISTANCE Srl FIUMICINO Airport services EURO  4,000,000 Aeroporti di Roma 
SpA   100.00% 99.39% 0.61%  

(1) The Atlantia Group holds 50% plus one share in the company and exercises control on the base of partnership and governance agreements. 
(2) The Atlantia Group holds 50% plus one share in the company and exercises control on the base of partnership and governance agreements. 
(3)  As at 31 December 2021, Abertis Infraestructuras olds 3,954,617 of its own shares. Abertis HoldCo is thus 99.14% while the percentage 

interest based on the number of shares held by Abertis HoldCo as a percentage of the subsidiary’s total shares in issue is 98.70%. The 
Atlantia Group’s interest is, instead, 49.57%.

(*)  As at 31 December 2021, the company is classified as  a discontinued operation.



325Moving forward  |  Integrated Annual Report 2021

CONSOLIDATED FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31 DECEMBER 2021

Name Registered office Business Currency
Issued  

capital/
consortium fund

Held by % Interest as at 
31 december 2021

Total interest

Note
Group Non-

controlling

AERO 1 GLOBAL & 
INTERNATIONAL S.à.r.l. LUXEMBOURG Holding 

company EURO  6,670,862 Atlantia SpA   100.00% 100.00% -  

AEROPORTI DI ROMA 
SpA FIUMICINO Airport 

concessions EURO  62,224,743 Atlantia SpA   99.39% 99.39% 0.61%  

AÉROPORTS DE LA 
CÔTE D’AZUR SA

NICE 
(FRANCE)

Airport 
concessions EURO  148,000 Azzurra Aeroporti 

SpA   64.00% 38.66% 61.34%  

AÉROPORTS DU 
GOLFE DE SAINT 
TROPEZ SA

SAINT TROPEZ 
(FRANCE)

Airport 
concessions EURO  3,500,000 Aéroports de la Côte 

d’Azur   99.94% 38.63% 61.37%  

AIRPORT CLEANING 
Srl FIUMICINO Airport services EURO  1,500,000 Aeroporti di Roma 

SpA   100.00% 99.39% 0.61%  

ADR 
INFRASTRUTTURE SPA FIUMICINO

Design, 
construction and 
maintenance

EURO  5,050,000 Aeroporti di Roma 
SpA   100.00% 99.39% 0.61%  

ADR MOBILITY Srl FIUMICINO Airport services EURO  1,500,000 Aeroporti di Roma 
SpA   100.00% 99.39% 0.61%  

ADR SECURITY Srl FIUMICINO Airport services EURO  400,000 Aeroporti di Roma 
SpA   100.00% 99.39% 0.61%  

ADR INGEGNERIA SpA FIUMICINO
Design, 
construction and 
maintenance

EURO  500,000 Aeroporti di Roma 
SpA   100.00% 99.39% 0.61%  

ADR TEL SpA FIUMICINO Other activities EURO  600,000     100.00% 99.39% 0.61%  

Aeroporti di Roma 
SpA 99,00%

ADR Ingegneria SpA. 1,00%        

AMS Mobility Services 
Spain, SL

BARCELONA 
(SPAIN)

Tolling and 
electronic tolling 
services 

EURO  3,000 Abertis Mobility 
Services, SL   100.00% 49.57% 50.43%  

ARTERIS 
PARTICIPAÇÕES SA

SAO PAULO  
(BRAZIL)

Holding 
company

BRAZILIAN 
REAL  73,842,009 Arteris SA   100.00% 20.80% 79.20%  

ARTERIS SA SAO PAULO  
(BRAZIL)

Holding 
company

BRAZILIAN 
REAL  5,353,847,555   82.29% 20.80% 79.20%

Participes en Brasil 
SA 33.16%        

Participes en Brasil 
II SL 40.87%

PDC Participaçoes 
SA 8.26%        

AUTOPISTA FERNÃO 
DIAS SA

POUSO ALEGRE 
(BRAZIL)

Motorway 
concessions

BRAZILIAN 
REAL 1,513,584,583 Arteris SA   100.00% 20.80% 79.20%  

AUTOPISTA 
FLUMINENSE SA

RIO DE JANEIRO 
(BRAZIL)

Motorway 
concessions

BRAZILIAN 
REAL 1,034,789,100 Arteris SA   100.00% 20.80% 79.20%  

AUTOPISTA LITORAL 
SUL SA

JOINVILLE 
(BRAZIL)

Motorway 
concessions

BRAZILIAN 
REAL 1,378,495,511 Arteris SA   100.00% 20.80% 79.20%  

AUTOPISTA PLANALTO 
SUL SA

RIO NEGRO 
(BRAZIL)

Motorway 
concessions

BRAZILIAN 
REAL 1,099,584,052 Arteris SA   100.00% 20.80% 79.20%  

AUTOPISTA RÉGIS 
BITTENCOURT SA

SAO PAULO  
(BRAZIL)

Motorway 
concessions

BRAZILIAN 
REAL 892,785,422 Arteris SA   100.00% 20.80% 79.20%  

AUTOPISTAS DE LEÓN 
SAC.E. (AULESA)

LEON 
(SPAIN)

Motorway 
concessions EURO  34,642,000 Iberpistas SA   100.00% 49.57% 50.43%  

AUTOPISTAS DE 
PUERTO RICO Y 
COMPAÑÍA S.E. (APR)

SAN JUAN 
(PUERTO RICO)

Motorway 
concessions

US 
DOLLAR 3,038,000 Abertis 

Infraestructuras SA   100.00% 49.57% 50.43%  

AUTOPISTAS DEL SOL 
SA (AUSOL)

BUENOS AIRES 
(ARGENTINA)

Motorway 
concessions

ARGENTINE 
PESO 3,133,286,724 Abertis 

Infraestructuras SA   31.59% 15.66% 84.34% (4)

AUTOPISTAS 
METROPOLITANAS DE 
PUERTO RICO LLC 

SAN JUAN 
(PUERTO RICO)

Motorway 
concessions

US 
DOLLAR 414,220,389 Abertis 

Infraestructuras SA   51.00% 25.28% 74.72%  

AUTOPISTAS VASCO-
ARAGONESA C.E.SA 
(AVASA)

OROZCO 
(SPAIN)

Motorway 
concessions EURO  237,094,716 Iberpistas SA   100.00% 49.57% 50.43%  

AUTOPISTAS 
CONCESIONARIA 
ESPAÑOLA SA (ACESA)

BARCELONA 
(SPAIN)

Motorway 
concessions EURO  319,488,531 Abertis Autopistas 

España SA   100.00% 49.57% 50.43%  

(4)  The company is listed on the Buenos Aires Stock Exchange.
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Name Registered office Business Currency
Issued  

capital/
consortium fund

Held by % Interest as at 
31 december 2021

Total interest

Note
Group Non-

controlling

AUTOPISTA 
TRADOS-45 SA 
(TRADOS-45)

MADRID  
(SPAIN)

 Motorway 
concessions EURO 21,039,010 Iberpistas SA   51.00% 25.28% 74.72%  

AUTOPISTES DE 
CATALUNYA SA 
(AUCAT)

BARCELONA 
(SPAIN)

Motorway 
concessions EURO  96,160,000 

Societat 
d’Autopistes 
Catalanes SA

  100.00% 49.57% 50.43%  

AUTOSTRADA BS VR VI 
PD SPA VERONA Motorway 

concessions EURO 125,000,000 A4 Holding SpA   100.00% 44.63% 55.37%  

AUTOSTRADE 
CONCESSÕES E 
PARTICIPACÕES 
BRASIL LIMITADA

SAO PAOLO  
(BRAZIL)

Holding 
company

BRAZILIAN 
REAL  729,590,863   100.00% 100.00% -  

Autostrade Portugal 
Srl 25.00%

Autostrade 
dell’Atlantico Srl 41.14%

Autostrade Holding 
do Sur SA 33.86%        

AUTOSTRADE 
DELL’ATLANTICO Srl ROME Holding 

company EURO  1,000,000 Atlantia SpA   100.00% 100.00% -  

AUTOSTRADE 
HOLDING DO SUR SA 

SANTIAGO  
(CHILE)

Holding 
company

CHILEAN 
PESO  51,496,805,692   100.00% 100.00% - (5)

Autostrade 
dell’Atlantico Srl 100%

Aero 1 Global & 
International S.à.r.l. 0.00%        

AUTOSTRADE INDIAN 
INFRASTRUCTURE 
DEVELOPMENT 
PRIVATE LIMITED

MUMBAI - 
MAHARASHTRA 
(INDIA)

Holding 
company

INDIAN 
RUPEE  500,000   100.00% 100.00% -  

Atlantia SpA 99.99%

Spea Engineering 
SpA 0.01%        

AUTOSTRADE 
MERIDIONALI SpA NAPLES Motorway 

concessions EURO  9,056,250 Autostrade per 
l’Italia SpA   58.98% 51.94% 48.06%(6) (*)

AUTOSTRADE PER 
L’ITALIA SpA ROME Motorway 

concessions EURO  622,027,000 Atlantia SpA   88.06% 88.06% 11.94% (*)

AUTOSTRADE 
PORTUGAL Srl ROME Holding 

company EURO  30,000,000 Autostrade 
dell’Atlantico Srl   100.00% 100.00%   (7)

MOVYON SpA ROME Motorway 
services EURO  1,120,000 Autostrade per 

l’Italia SpA   100.00% 88.06% 11.94% (*)

AUTOVÍAS SA RIBERAO PRETO 
(BRAZIL)

Motorway 
concessions

BRAZILIAN 
REAL 127,655,876 Arteris SA   100.00% 20.80% 79.20%  

AZZURRA AEROPORTI 
SpA ROME Holding 

company EURO  3,221,234   60.46% 60.40% 39.60% (8)

Atlantia SpA 52.69%

Aeroporti di Roma 
SpA 7.77%        

BIP&GO SAS
ISSY-LES-
MOULINEAUX  
(FRANCE)

Tolling and 
electronic tolling 
services

EURO  1,000 Sanef SA   100.00% 49.57% 50.43%  

CASTELLANA DE 
AUTOPISTAS SAC.E.

SEGOVIA 
(SPAIN)

Motorway 
concessions EURO  100,500,000 Iberpistas SA   100.00% 49.57% 50.43%  

CENTROVIAS 
SISTEMAS 
RODOVIÁRIOS SA

ITIRAPINA 
(BRAZIL)

Motorway 
concessions

BRAZILIAN 
REAL 98,800,776 Arteris SA   100.00% 20.80% 79.20%  

(5)  The company’s shares are held by: Autostrade dell’Atlantico Srl, with a holding of 1,000,000 shares, and Aero 1 Global & International 
S.à.r.l. with 1 share.

(6)  The company is listed on Borsa Italiana SpA’s Expandi market.
(7)  On 12 July 2021, the shareholders of Autostrade Portugal Srl and Autostrade dell’Atlantico Srl approved the plan to merge Autostrade 

Portugal Srl with and into Autostrade dell’Atlantico Srl. The merger will be completed with the execution of a merger deed that will 
take place following the sale of Autostrade Portugal Srl’s 17.21% interest in Lusoponte – Concessionária para a Travessia do Tejo SA 
(“Lusoponte”).

(8)  The issued capital is made up of €2,500,000 in ordinary shares and €721.234 in preference shares. The percentage interest in the issued 
capital refers to the total shares in issue, whilst the percentage of voting rights is 52.51% in Atlantia SpA’s case and 10.00% in Aeroporti di 
Roma SpA’s case.

(*)  As at 31 December 2021, the company is classified as  a discontinued operation.
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CONCESSIONÁRIA DA 
RODOVIA MG050 SA

SAO PAULO  
(BRAZIL)

Motorway 
concessions

BRAZILIAN 
REAL 821,446,594 AB Concessões SA   100.00% 50.00% 50.00%  

CONCESIONARIA 
DE RODOVIAS DO 
INTERIOR PAULISTA 
SA

ARARAS 
(BRAZIL)

Motorway 
concessions

BRAZILIAN 
REAL  129,625,130     100.00% 20.80% 79.20%  

Arteris SA 51.00%        

Arteris Participaçoes 
SA 49.00%        

ABERTIS USA 
HOLDCO LLC

VIRGINIA  
(USA)

Holding 
company

US 
DOLLAR 697,768,623 Abertis 

Infraestructuras, SA   100.00% 49.57% 50.43%  

VIRGINIA TOLLROAD 
TRANSPORTCO LLC

VIRGINIA  
(USA)

Holding 
company

US 
DOLLAR 1,257,655,832 Abertis USA HoldCo 

LLC   55.20% 27.36% 72.64%  

ELISABETH RIVER 
CROSSINGS HOLDCO 
LLC

VIRGINIA  
(USA)

Motorway 
concessions

US 
DOLLAR 193,431,000 Virginia Tollroad 

TransportCo LLC   100.00% 27.36% 72.64%  

ELISABETH RIVER 
CROSSINGS OPCO 
LLC

VIRGINIA  
(USA)

Motorway 
concessions

US 
DOLLAR 193,431,000

Elisabeth River 
Crossings Holdco, 
LLC

  100.00% 27.36% 72.64%  

EMOVIS OPERATIONS 
CHILE SpA

SANTIAGO  
(CHILE)

Tolling and 
electronic tolling 
services 

CHILEAN

PESO 
180,000,000 Emovis SAS   100.00% 49.57% 50.43%

EMOVIS OPERATIONS 
IRELAND LTD

DUBLIN 
(IRELAND)

Tolling and 
electronic tolling 
services 

EURO 10 Emovis SAS   100.00% 49.57% 50.43%  

EMOVIS OPERATIONS 
LEEDS (UK)

LEEDS 
(UK)

Tolling and 
electronic tolling 
services 

POUND 
STERLING  10 Emovis SAS   100.00% 49.57% 50.43%  

EMOVIS OPERATIONS 
MERSEY LTD

HARROGATE 
(UK)

Tolling and 
electronic tolling 
services 

POUND 
STERLING  10 Emovis SAS   100.00% 49.57% 50.43%  

EMOVIS OPERATIONS 
PUERTO RICO INC.

LUTHERVILLE 
TIMONIUM 
(MARYLAND - 
USA)

Tolling and 
electronic tolling 
services 

US 
DOLLAR  1,000 Emovis technologies 

US INC.   100.00% 49.57% 50.43%  

EMOVIS SAS
ISSY-LES-
MOULINEAUX  
(FRANCE)

Tolling and 
electronic tolling 
services 

EURO 11,781,984 Abertis Mobility 
Services SL   100.00% 49.57% 50.43%  

EMOVIS TAG UK LTD LEEDS 
(UK)

Tolling and 
electronic tolling 
services 

POUND 
STERLING  10 Emovis SAS   100.00% 49.57% 50.43%  

EMOVIS 
TECHNOLOGIES BC 
INC.

VANCOUVER 
(CANADA)

Tolling and 
electronic tolling 
services 

CANADIAN 
DOLLAR 100 Emovis SAS   100.00% 49.57% 50.43%  

EMOVIS 
TECHNOLOGIES 
CHILE SA 
(IN LIQUIDATION)

SANTIAGO  
(CHILE)

Tolling and 
electronic tolling 
services 

CHILEAN 
PESO 507,941,000 Emovis SAS   100.00% 49.57% 50.43%  

EMOVIS 
TECHNOLOGIES 
D.O.O.

SPLIT 
(CROATIA)

Tolling and 
electronic tolling 
services 

CROATIAN 
KUNA 2,365,000 Emovis SAS   100.00% 49.57% 50.43%  

EMOVIS 
TECHNOLOGIES 
IRELAND LIMITED

DUBLIN 
(IRELAND)

Tolling and 
electronic tolling 
services

EURO  10 Emovis SAS   100.00% 49.57% 50.43%  

EMOVIS 
TECHNOLOGIES 
QUÉBEC INC.

MONTREAL 
(CANADA)

Tolling and 
electronic tolling 
services

CANADIAN 
DOLLAR 100 Emovis SAS   100.00% 49.57% 50.43%  

EMOVIS 
TECHNOLOGIES UK 
LIMITED

LONDON 
(REGNO UNITO)

Tolling and 
electronic tolling 
services 

POUND 
STERLING  130,000 Emovis SAS   100.00% 49.57% 50.43%  

EMOVIS 
TECHNOLOGIES US 
INC.

LUTHERVILLE 
TIMONIUM 
(MARYLAND - 
USA)

Tolling and 
electronic tolling 
services

US 
DOLLAR  1,000 Emovis SAS   100.00% 49.57% 50.43%  
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EUROTOLL CENTRAL 
EUROPE ZRT

BUDAPEST 
(UNGHERIA)

Tolling and 
electronic tolling 
services 

EURO 16,633 Eurotoll SAS   100.00% 49.57% 50.43%  

EUROTOLL SAS.
ISSY-LES-
MOULINEAUX  
(FRANCIA)

Tolling and 
electronic tolling 
services 

EURO  3,300,000 Abertis Mobility 
Services SL   100.00% 49.57% 50.43%  

ESSEDIESSE SOCIETÀ 
DI SERVIZI SpA ROME Administrative 

services EURO  500,000 Autostrade per 
l’Italia SpA 100.00% 88.06% 11.94% (*)

FIUMICINO ENERGIA 
Srl FIUMICINO Other activities EURO  741,795 Aeroporti di Roma 

SpA   87.14% 86.60% 13.40%  

FREE TO X Srl ROME Other activities EURO  1,000,000 Autostrade per 
l’Italia SpA   100.00% 88.06% 11.94% (*)

GESTORA DE 
AUTOPISTAS SpA 
(GESA)

SANTIAGO  
(CHILE)

Motorway 
services

CHILEAN 
PESO  1,091,992,270 Vías Chile SA   100.00% 39.66% 60.34%  

GIOVE CLEAR Srl ROME Motorway 
services EURO  10,000 Autostrade per 

l’Italia SpA 100.00% 88.06% 11.94% (*)

GLOBALCAR 
SERVICES SPA VERONA Other activities EURO  500,000 A4 Holding SpA   100.00% 44.63% 55.37%  

GRUPO 
CONCESIONARIO DEL 
OESTE SA (GCO) 

ITUZAINGO’ 
(ARGENTINA)

Motorway 
concessions

ARGENTINE 
PESO 5,672,127,920 Acesa   42.87% 21.25% 78.75% (9)

GRUPO COSTANERA 
SpA

SANTIAGO  
(CHILE)

Holding 
company

CHILEAN 
PESO  328,443,738,418 Autostrade 

dell’Atlantico Srl   50.01% 50.01% 49.99%  

HOLDING 
D’INFRASTRUCTURES 
DE TRANSPORT 2 SAS

ISSY-LES-
MOULINEAUX  
(FRANCE)

Holding 
company EURO 22,000,000 Abertis 

Infraestructuras SA   100.00% 49.57% 50.43%  

HOLDING 
D’INFRASTRUCTURES 
DE TRANSPORT SAS

ISSY-LES-
MOULINEAUX  
(FRANCE)

Holding 
company EURO  1,040,267,743 Abertis 

Infraestructuras SA   100.00% 49.57% 50.43%  

HUB & PARK
ISSY-LES-
MOULINEAUX  
(FRANCE)

Tolling and 
electronic tolling 
services

EURO  10,000 Eurotoll SAS   100.00% 49.57% 50.43%  

IBERPISTAS SA SEGOVIA 
(SPAIN)

Motorway 
concessions EURO  54,000,000 Abertis Autopistas 

España SA   100.00% 49.57% 50.43%  

INFOBLU SpA ROME Motorway 
services EURO  5,160,000 Telepass SpA   75.00% 38.25% 61.75%  

INFOMOBILITY Srl MODENA Motorway 
services EURO  400,000 Autostrade Tech SpA   90.00% 79.26% 20.74% (*)

INFRAESTRUCTURES 
VIÀRIES DE 
CATALUNYA SA 
(INVICAT)

BARCELLONA 
(SPAIN)

Motorway 
concessions EURO  92,037,215 

Societat 
d’Autopistes 
Catalanes SA

  100.00% 49.57% 50.43%  

INFRAESTRUCTURAS 
VIARIAS MEXICANAS, 
SA DE C.V

MEXICO Holding 
company

MEXICAN 
PESO 33,995,740,947 Abertis 

Infraestructuras SA   100.00% 49.57% 50.43%  

RED DE CARRETERAS 
DE OCCIDENTE, SAB 
DE C.V. (RCO)

MEXICO Motorway 
concessions

MEXICAN 
PESO  2,337,967,405 

Infraestructuras 
Viarias Mexicanas, 
SA de C.V

  53.12% 26.33% 73.67%  

PRESTADORA DE 
SERVICIOS RCO, S. DE 
R. L. DE C.V. (PSRCO)

MEXICO Administrative 
services

MEXICAN 
PESO  3,000     99.99% 26.33% 73.67%  

Red de Carreteras 
de Occidente, SA 
de CV

99.96%        

Infraestructuras 
Viarias Mexicanas, 
SA de CV

0.03%        

(9)  The percentage interest is calculated with reference to all shares in issue, whereas the 49.99% of voting rights is calculated with reference 
to ordinary voting shares.

(*)  As at 31 December 2021, the company is classified as  a discontinued operation.
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RCO CARRETERAS, S 
DE RL DE CV (RCA) MEXICO

Design, 
construction and 
maintenance 

MEXICAN 
PESO  5,003,000     99.99% 26.33% 73.67%  

Red de Carreteras 
de Occidente, SA 
de CV

99.96%        

Infraestructuras 
Viarias Mexicanas, 
SA de CV

0.03%        

CONCESIONARIA 
DE VÍAS IRAPUATO 
QUERÉTARO, SA DE 
CV (COVIQSA)

MEXICO Motorway 
concessions

MEXICAN 
PESO  1,226,685,096     100.00% 26.33% 73.67%  

Red de Carreteras 
de Occidente, SA 
de CV

99.99%        

RCO Carreteras, SA 
de CV 0.01%        

CONCESIONARIA 
IRAPUATO LA PIEDAD, 
SA DE CV (CONIPSA)

MEXICO Motorway 
concessions

MEXICAN 
PESO  264,422,673     100.00% 26.33% 73.67%  

Red de Carreteras 
de Occidente, SA 
de CV

99.99%        

RCO Carreteras, SA 
de CV 0.01%        

CONCESIONARÍA 
TEPIC SAN BLAS, 
S. DE R.L. DE CV 
(COTESA)

MEXICO Motorway 
concessions

MEXICAN 
PESO  270,369,487     100.00% 26.33% 73.67%  

Red de Carreteras 
de Occidente, SA 
de CV

99.99%        

RCO Carreteras, SA 
de CV 0.01%        

AUTOVÍAS DE 
MICHOACÁN, SA DE 
CV (AUTOVIM)

MEXICO Motorway 
concessions

MEXICAN 
PESO  633,982,000     100.00% 26.33% 73.67%  

Red de Carreteras 
de Occidente, SA 
de CV

99.99%        

RCO Carreteras, SA 
de CV 0.01%        

INVERSORA DE 
INFRAESTRUCTURAS 
SL (INVIN)

MADRID 
(SPAIN)

Holding 
company EURO  163,416,330 Abertis 

Infraestructuras SA   80.00% 39.66% 60.34%  

JADCHERLA 
EXPRESSWAYS 
PRIVATE LIMITED 
(JEPL)

HYDERABAD 
(INDIA)

Motorway 
concessions

INDIAN 
RUPEE  2,271,486,818     100.00% 49.57% 50.43% (10)

Abertis India SL 100%

Abertis 
Infraestructuras SA 0.00%

K-MASTER Srl ROME Motorway 
services EURO  10,000 Telepass SpA   100.00% 51.00% 49.00%  

LATINA MANUTENÇÃO 
DE RODOVIAS LTDA

SAO PAULO  
(BRAZIL)

Design, 
construction and 
maintenance 

BRAZILIAN 
REAL  62,595,320   99.99% 20.80% 79.20%  

Arteris SA 99.99%

Participes en Brasil 
SA 0.00%        

LEONARDO 
ENERGIA – SOCIETA’ 
CONSORTILE a rl 

FIUMICINO Other activities EURO  10,000     100.00% 87.88% 12.12%  

Fiumicino Energia 
Srl 90.00%

Aeroporti di Roma 
SpA 10.00%        

(10)  Abertis Infraestructuras SA holds 1 share in the company.
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LEONORD 
EXPLOITATION SAS

ISSY-LES-
MOULINEAUX  
(FRANCE)

Other activities EURO 40,000 Sanef SA 85.00% 42.13% 57.87%

MULHACEN Srl VERONA Other activities EURO  10,000 A4 Holding SpA   100.00% 44.63% 55.37%  

PAVIMENTAL SpA ROME
Design, 
construction and 
maintenance

EURO  10,116,452 Autostrade per 
l’Italia SpA   99.40% 87.53% 12.47% (11) 

(*)

PAVIMENTAL POLSKA 
SP.ZO.O.

TRZEBINIA 
(POLAND)

Design, 
construction and 
maintenance

POLISH 
ZLOTY  3,000,000 Pavimental SpA   100.00% 87.53% 12.47% (*)

OPERAVIAS SA SANTIAGO  
(CHILE)

Holding 
companies

CHILEAN 
PESO  4,230,063,893 Vías Chile SA   100.00% 39.66% 60.34%  

PARTÍCIPES EN 
BRASIL II SL

MADRID 
(SPAIN)

Holding 
companies EURO  3,100 Participes en Brasil 

SA   100.00% 25.28% 74.72%  

PARTÍCIPES EN 
BRASIL SA

MADRID 
(SPAIN)

Holding 
companies EURO  41,093,222 Abertis 

Infraestructuras SA   51.00% 25.28% 74.72%  

PDC PARTICIPAÇÕES 
SA

SAO PAULO  
(BRAZIL)

Holding 
companies

BRAZILIAN 
REAL 608,563,218 Participes en Brasil 

SA   100.00% 25.28% 74.72%  

RACCORDO 
AUTOSTRADALE 
VALLE D’AOSTA SpA

AOSTA Motorway 
concessions EURO  343,805,000 

Società Italiana per 
Azioni  
per il Traforo del 
Monte Bianco

  47.97% 21.54% 78.46% (12) 
(*)

RODOVIAS DAS 
COLINAS SA

SAO PAULO  
(BRAZIL)

Motorway 
concessions

BRAZILIAN 
REAL  226,145,401 AB Concessões SA   100.00% 50.00% 50.00%  

SANEF 107.7 SAS
ISSY-LES-
MOULINEAUX  
(FRANCE)

Motorway 
services EURO  15,245 Sanef SA   100.00% 49.57% 50.43%  

SANEF SA
ISSY-LES-
MOULINEAUX  
(FRANCE)

Motorway 
concessions EURO  53,090,462 

Holding 
d’Infraestructures de 
Transport (HIT)

  100.00% 49.57% 50.43%  

SAPN SA (SOCIÉTÉ 
DES AUTOROUTES 
PARIS-NORMANDIE)

ISSY-LES-
MOULINEAUX  
(FRANCE)

Motorway 
concessions EURO  14,000,000 Sanef SA   99.97% 49.55% 50.45%  

SCI LA RATONNIÉRE 
SAS

NICE 
(FRANCE)

Property 
management EURO  243,918 Aéroports de la Côte 

d’Azur   100.00% 38.66% 61.34%  

SE BPNL SAS
ISSY-LES-
MOULINEAUX  
(FRANCE)

Design, 
construction and 
maintenance

EURO  40,000 Sanef SA   100.00% 49.57% 50.43%  

SERENISSIMA 
PARTECIPAZIONI S.P.A VERONA Property 

management EURO  2,314,063 A4 Holding SPA   100.00% 44.63% 55.37%  

SKY VALET PORTUGAL 
LDA

CASCAIS  
(PORTUGAL) Airport services EURO  50,000 Aca Holding SAS   100.00% 38.66% 61.34%  

SKY VALET SPAIN SL MADRID 
(SPAIN) Airport services EURO  231,956 Aca Holding SAS   100.00% 38.66% 61.34%  

SOCIEDAD 
CONCESIONARIA 
AMB SA

SANTIAGO  
(CHILE)

Motorway 
concessions

CHILEAN 
PESO  5,875,178,700     100.00% 50.01% 49.99%  

Grupo Costanera 
SpA 99.98%

Sociedad Gestion 
Vial SA 0.02%

SOCIEDAD 
CONCESIONARIA 
AMERICO VESPUCIO 
ORIENTE II SA

SANTIAGO  
(CHILE)

Motorway 
concessions

CHILEAN 
PESO   100.00% 50.01% 49.99%  

100,000,000,000 Grupo Costanera 
SpA 100%

Sociedad Gestion 
Vial SA 0.00%      

(11)  On 10 December 2021, Autostrade per l’Italia SpA’s board of directors approved the payment of €20 million to Pavimental SpA as a 
contribution for a future capital increase to be decided on and executed by 31 December 2022.

(12)  The issued capital is made up of €284,350,000 in ordinary shares and €59,455,000 in preference shares. The percentage interest is 
calculated with reference to all share in issue, whereas the 58.00% of voting rights is calculated with reference to ordinary voting shares.

(*)  As at 31 December 2021, the company is classified as  a discontinued operation.
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SOCIEDAD 
CONCESIONARIA 
AUTOPISTA CENTRAL 
SA

SANTIAGO  
(CHILE)

Motorway 
concessions

CHILEAN 
PESO 76,694,956,663 Vías Chile SA   100.00% 39.66% 60.34%  

SOCIEDAD 
CONCESIONARIA 
AUTOPISTA DE LOS 
ANDES SA

SANTIAGO  
(CHILE)

Motorway 
concessions

CHILEAN 
PESO 35,466,685,791     100.00% 39.66% 60.34%  

Gestora de 
Autopistas SpA 0.00%        

Vías Chile SA 100%        

SOCIEDAD 
CONCESIONARIA 
AUTOPISTA DEL SOL 
SA

SANTIAGO  
(CHILE)

Motorway 
concessions

CHILEAN 
PESO  4,960,726,041     100.00% 39.66% 60.34%  

Vías Chile SA 100%        

Gestora de 
Autopistas SA 0.00%        

SOCIEDAD 
CONCESIONARIA 
AUTOPISTA LOS 
LIBERTADORES SA

SANTIAGO  
(CHILE)

Motorway 
concessions

CHILEAN 
PESO  16,327,525,305     100.00% 39.66% 60.34%  

Vías Chile SA 100%        

Gestora de 
Autopistas SpA 0.00%        

SOCIEDAD 
CONCESIONARIA 
AUTOPISTA 
NORORIENTE SA

SANTIAGO  
(CHILE)

Motorway 
concessions

CHILEAN 
PESO 22,738,904,654     100.00% 50.01% 49.99%  

Grupo Costanera SpA 99.90%

Sociedad Gestion 
Vial SA 0.10%

SOCIEDAD 
CONCESIONARIA 
AUTOPISTA NUEVA 
VESPUCIO SUR SA

SANTIAGO  
(CHILE)

Motorway 
concessions

CHILEAN 
PESO 166,967,672,229     100.00% 50.01% 49.99%  

Grupo Costanera SpA 100%        

Sociedad Gestion 
Vial SA 0.00%        

SOCIEDAD 
CONCESIONARIA 
CONEXION VIAL RUTA 
78 - 68 SA

SANTIAGO  
(CHILE)

Motorway 
concessions

CHILEAN 
PESO 32,000,000,000   100.00% 50.01% 49.99%  

Grupo Costanera SpA 100%

Sociedad Gestion 
Vial SA 0.00%

SOCIEDAD 
CONCESIONARIA 
COSTANERA NORTE 
SA

SANTIAGO  
(CHILE)

Motorway 
concessions

CHILEAN 
PESO  58,859,765,519     100.00% 50.01% 49.99%  

Grupo Costanera 
SpA 100%

Sociedad Gestion 
Vial SA 0.00%        

SOCIEDAD 
CONCESIONARIA DEL 
ELQUI SA (ELQUI)

SANTIAGO  
(CHILE)

Motorway 
concessions

CHILEAN 
PESO  47,494,203,437     100.00% 39.66% 60.34%  

Gestora de 
Autopistas SpA 0.06%        

Vías Chile SA 99.94%        

SOCIEDAD 
CONCESIONARIA DE 
LOS LAGOS SA

LLANQUIHUE  
(CHILE)

Motorway 
concessions

CHILEAN 
PESO  53,602,284,061     100.00% 100.00% -  

Autostrade Holding 
Do Sur SA 99.95%

Autostrade 
dell’Atlantico Srl 0.05%        
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SOCIEDAD 
CONCESIONARIA 
LITORAL CENTRAL SA

SANTIAGO  
(CHILE)

Motorway 
concessions

CHILEAN 
PESO  18,368,224,675     100.00% 50.01% 49.99%  

Grupo Costanera 
SpA 99.99%

Sociedad Gestion 
Vial SA 0.01%        

SOCIEDAD 
CONCESIONARIA 
RUTAS DEL PACÍFICO 
SA

SANTIAGO  
(CHILE)

Motorway 
concessions

CHILEAN 
PESO 73,365,346,000     100.00% 39.66% 60.34%  

Gestora de 
Autopistas SpA 0.01%        

Vías Chile SA 99.99%        

SOCIEDADE PARA 
PARTICIPAÇÃO EM 
INFRAESTRUCTURA 
SA 

SAO PAULO  
(BRAZIL)

Holding 
company

BRAZILIAN 
REAL   22,506,527 Abertis 

Infraestructuras SA   51.00% 25.28% 74.72%  

SOCIETAT 
D’AUTOPISTES 
CATALANES SAU.

BARCELONA 
(SPAIN)

Design, 
construction and 
maintenance 

EURO  1,060,000 Abertis 
Infraestructuras SA   100.00% 49.57% 50.43%  

SOCIEDAD GESTION 
VIAL SA

SANTIAGO  
(CHILE)

Design, 
construction and 
maintenance 

CHILEAN 
PESO  11,397,237,788     100.00% 50.01% 49.99%  

Grupo Costanera 
SpA 99.99%

Sociedad Operacion 
y Logistica de 
Infraestructuras SA

0.01%        

SOCIEDAD 
OPERACION Y 
LOGISTICA DE 
INFRAESTRUCTURAS 
SA

SANTIAGO  
(CHILE)

Motorway 
services

CHILEAN 
PESO  11,736,819     100.00% 50.01% 49.99%  

Grupo Costanera 
SpA 99.99%

Sociedad Gestion 
Vial SA 0.01%  

SOCIETÀ AUTOSTRADA 
TIRRENICA pa ROME Motorway 

concessions EURO  24,460,800 Autostrade per 
l’Italia SpA   99.93% 88.06% 11.94% (13) 

(*)

SOCIETÀ ITALIANA 
PER AZIONI PER IL 
TRAFORO DEL MONTE 
BIANCO 

PRE’ SAINT 
DIDIER  
(AOSTA)

Motorway 
concessions EURO  198,749,200 Autostrade per 

l’Italia SpA   51.00% 44.91% 55.09% (*)

SOLUCIONA 
CONSERVACAO 
RODOVIARIA LTDA

MATAO  
(BRAZIL)

Design, 
construction and 
maintenance

 
BRAZILIAN 

REAL 
 500,000 AB Concessões SA   100.00% 50.00% 50.00%  

SPEA ENGINEERING 
SpA ROME

Design, 
construction and 
maintenance

EURO  6,966,000     100.00% 97.49% 2.51%  

Atlantia SpA 60,00%

Autostrade per 
l’Italia SpA 20,00%

Aeroporti di Roma 
SpA 20,00%        

SPEA DO BRASIL 
PROJETOS E INFRA 
ESTRUTURA LIMITADA

SAO PAULO  
(BRAZIL)

Design, 
construction and 
maintenance

BRAZILIAN 
REAL  5,665,010     100.00% 97.49% 2.51%  

Spea Engineering 
SpA 100%

Austostrade 
Concessoes e 
Partecipacoes Brasil 
Limitada

0,00%        

(13)  On 29 December 2015, Autostrada Tirrenica, following authorisation by the general meeting of shareholders held on the same date, 
purchased 109,600 own shares from non-controlling shareholders. Autostrade per l’Italia’s interest is thus 99.99%, whilst the percentage 
interest based on the number of shares held by Autostrade per l’Italia as a percentage of the subsidiary’s total shares in issue is 99.93%. 
The Atlantia Group’s interest is, instead, 88.06%.

(*)  As at 31 December 2021, the company is classified as  a discontinued operation.
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Name Registered office Business Currency
Issued  

capital/
consortium fund

Held by % Interest as at 
31 december 2021

Total interest

Note
Group Non-

controlling

STALEXPORT 
AUTOSTRADA 
MAŁOPOLSKA SA

MYSŁOWICE  
(POLAND)

Motorway 
concessions

POLISH 
ZLOTY  66,753,000 Stalexport 

Autostrady SA   100.00% 61.20% 38.80%  

STALEXPORT 
AUTOSTRADY SA 

MYSLOWICE  
(POLAND)

Holding 
company

POLISH 
ZLOTY  185,446,517 Atlantia SpA 61.20% 61.20% 38.80% (14)

TANGENZIALE DI 
NAPOLI SpA NAPLES Motorway 

concessions EURO  108,077,490 Autostrade per 
l’Italia SpA   100.00% 88.06% 11.94% (*)

TECNE GRUPPO 
AUTOSTRADE PER 
L’ITALIA SP

ROME
Design, 
construction and 
maintenance

EURO  5,693,795 Autostrade per 
l’Italia SpA   100.00% 88.06% 11.94% (*)

TELEPASS SpA ROME
Tolling and 
electronic tolling 
services

EURO  26,000,000 Atlantia SpA   51.00% 51.00% 49.00%  

TELEPASS ASSICURA 
Srl ROME Financial 

services EURO  3,000,000 Telepass SpA   100.00% 51.00% 49.00%  

TELEPASS BROKER Srl ROME Financial 
services EURO  500,000 Telepass SpA   100.00% 51.00% 49.00%  

TELEPASS PAY SpA ROME Financial 
services EURO  702,983 Telepass SpA   100.00% 51.00% 49.00%  

TRIANGULO DO SOL 
AUTO-ESTRADAS SA

MATAO  
(BRAZIL)

Motorway 
concessions

BRAZILIAN 
REAL  71,000,000 AB Concessões SA 100.00% 50.00% 50.00%

TRICHY TOLLWAY 
PRIVATE LIMITED 
(TTPL)

HYDERABAD 
(INDIA)

Motorway 
concessions

INDIAN 
RUPEE  2,083,106,010     100.00% 49.57% 50.43% (15)

Abertis India SL 100%

Abertis 
Infraestructuras SA 0.00%        

TÚNELS DE 
BARCELONA I CADÍ 
CONCESIONARIA DE 
LA GENERALITAT DE 
CATALUNYA SA

BARCELONA 
(SPAIN)

Motorway 
concessions EURO  60,000 

Infraestructures 
Viàries de Catalunya 
SA (INVICAT)

  50.01% 24.79% 75.21%  

URBANnext SA CHIASSO  
(SWITZERLAND) Other activities SWISS 

FRANC  100,000 Telepass SpA   70.00% 35.70% 64.30%  

URBI DE GmbH BERLIN 
(GERMANY) Other activities EUR  25,000 URBANnext SA   100.00% 35.70% 64.30%  

VIA4 SA MYSŁOWICE  
(POLAND)

Motorway 
services

POLISH 
ZLOTY  500,000 Stalexport 

Autostrady SA   55.00% 33.66% 66.34%  

VIANORTE SA SERTAOZINHO 
(BRAZIL)

Motorway 
concessions

BRAZILIAN 
REAL 107,542,669 Arteris SA   100.00% 20.80% 79.20%  

VIAPAULISTA SA RIBERAO PRETO 
(BRAZIL)

Design, 
construction and 
maintenance

BRAZILIAN 
REAL 1,348,385,843 Arteris SA   100.00% 20.80% 79.20%  

VÍAS CHILE SA SANTIAGO  
(CHILE)

Holding 
company 

CHILEAN 
PESO 93,257,077,900

Inversora de 
Infraestructuras SL 
(INVIN)

  100.00% 39.66% 60.34%  

WASH OUT Srl MILAN Other activities EURO  17,129 Telepass SpA   69.97% 35.68% 64.32%  

WASH OUT FRANCE 
SAS

ISSY-LES-
MOULINEAUX  
(FRANCE)

Other activities EURO  101,000 Wash Out Srl   100.00% 35.68% 64.32%  

YELLOWSTONE ETC 
HOLDINGS, INC.

RICHARDSON 
(TEXAS) Other activities US 

DOLLAR 16,998 Autostrade 
dell’Atlantico Srl   65.23% 65.23% 34.77%  

(14)  This company is listed on the Warsaw Stock Exchange.
(15)  Abertis Infraestructuras SA holds 1 share in the company.
(*)  As at 31 December 2021, the company is classified as  a discontinued operation.
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Name Registered office Business Currency Issued capital/
consortium fund Held by

% Interest as at 
al 31 december 

2021
Note

INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD            

Associates 

AEROPORTO GUGLIELMO 
MARCONI DI BOLOGNA SpA BOLOGNA Airport 

concessions EURO 90,314,162 Atlantia SpA   29.38%  

ALAZOR INVERSIONES SA MADRID  
(SPAIN)

Holding 
company EURO 223,600,000 Iberpistas SA   31.22%  

AUTOPISTA TERRASSA-MANRESA 
CONCESSIONÀRIA DE LA 
GENERALITAT DE CATALUNYA SA 
(AUTEMA)

BARCELONA  
(SPAIN)

Motorway 
concessions EURO 83,411,000

Autopistas 
Concesionaria 
Española SA 
(ACESA)

  23.72%  

BIP & DRIVE SA MADRID  
(SPAIN) EURO 4,612,969 Abertis Autopistas 

España SA   35,00%  

C.I.S. SpA (IN LIQUIDATION) VICENZA
Design, 
construction and 
maintenance

EURO 5,236,530 A4 HOLDING SpA   22,71%  

CIRALSA SAC.E. ALICANTE  
(SPAIN)

Design, 
construction and 
maintenance

EURO 50,167,000
Autopistas Aumar 
SA Concesionaria 
del Estado

  25.00%  

CONCESIONARIA VIAL DE LOS 
ANDES SA (COVIANDES) 

BOGOTA’  
(COLOMBIA)

Motorway 
concessions

COLOMBIAN 
PESO 27,400,000,000 Abertis 

Infraestructuras SA   40.00%  

CONFEDERAZIONE AUTOSTRADE 
SpA VERONA

Design, 
construction and 
maintenance

EURO 50,000 A4 Holding SpA   22.51%  

CONSTRUCTORA DE 
INFRAESTRUCTURA VIAL SAS. 

BOGOTA’  
(COLOMBIA)

Design, 
construction and 
maintenance

COLOMBIAN 
PESO 50,000,000 Abertis 

Infraestructuras SA   40.00%  

BOLOGNA & FIERA PARKING SpA BOLOGNA Other 
concessions EURO 2,715,200 Autostrade per 

l’Italia SpA   36.81% (*)

BIURO CENTRUM SP. Z O.O. KATOWICE  
(POLAND)

Administrative 
services

POLISH 
ZLOTY 80,000 Stalexport 

Autostrady SA 40.63%

GETLINK SE PARIS  
(FRANCE)

Other 
concessions EURO 220,000,000 Aero 1 Global & 

International Sàrl   15.49% (16)

G.R.A. DI PADOVA SpA VENICE
Design, 
construction and 
maintenance

EURO 2,950,000 Autostrada BS VR VI 
PD SpA   30.52%  

INFRAESTRUCTURAS Y RADIALES 
SA (IRASA)

MADRID  
(SPAIN)

Design, 
construction and 
maintenance

EURO 11,610,200

    30.00%  

Iberpistas SA 15,00%    

Autopistas Vasco-
Aragonesa C.E.SA 
(AVASA)

15,00%

LEONORD SAS LYON  
(FRANCE)

Motorway 
services EURO 697,377 Sanef SA   35.00%  

M-45 CONSERVACION SA MADRID  
(SPAIN)

Design, 
construction and 
maintenance

EURO 553,000 Autopista Trados-45 
SA   25.50%  

ROUTALIS SAS. GUYANCOURT 
(FRANCE)

Design, 
construction and 
maintenance

EURO 40,000 SAPN SA   30.00%  

TANGENZIALI ESTERNE DI 
MILANO SpA MILAN

Design, 
construction and 
maintenance

EURO 220,344,608 Autostrade per 
l’Italia SpA 27.45% (17) 

(*)

(16)  Aero 1 Global & International Sàrl holds 23.28% of Getlink SE voting rights. Interests are calculated on the basis of the total number of 
shares in issue, amounting to 550,000,000, and of the total number of voting rights, equal to 731,644,821, according to the information 
published by Getlink on 28 February 2022.

(17)  On 22 January 2019, as a result of Autostrade per l’Italia’s exercise of its pre-emption rights, Autostrade Lombarde SpA sold 3,518,908 
shares in Tangeziale Esterna di Milano SpA, equal to an interest of approximately 1.20% to Autostrade per l’Italia. 

(*)  As at 31 December 2021, the company is classified as held for sale / a discontinued operation. 
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Name Registered office Business Currency Issued capital/
consortium fund Held by

% Interest as at 
al 31 december 

2021
Note

Joint ventures                

A&T ROAD CONSTRUCTION 
MANAGEMENT AND OPERATION 
PRIVATE LIMITED

PUNE - 
MAHARASHTRA 
(INDIA) 

Motorway 
services

INDIAN 
RUPEE 100,000

Autostrade Indian 
Infrastracture 
Development Private 
Limited

50.00%

AIRPORT ONE SAS NICE  
(FRANCE)

Property 
management EURO 1,000 Aéroports de la Côte 

d’Azur   49.00%  

AREAMED 2000 SA BARCELONA  
(SPAIN)

Other 
concessions EURO 2,070,000 Abertis Autopistas 

España SA   50.00%  

CONCESSIONÁRIA RODOVIAS DO 
TIETÊ SA

SAO PAULO  
(BRAZIL)

Motorway 
concessions

BRAZILIAN 
REAL 303,578,476 AB Concessões SA   50.00%  

GEIE DEL TRAFORO DEL MONTE 
BIANCO

COURMAYEUR 
(AOSTA)

Motorway 
services EURO 2,000,000

Società Italiana per 
Azioni per il Traforo 
del Monte Bianco

  50.00% (*)

PUNE SOLAPUR EXPRESSWAYS 
PRIVATE LIMITED

PATAS - DISTRICT 
PUNE - 
MAHARASHTRA 
(INDIA) 

Motorway 
concessions

INDIAN 
RUPEE 100,000,000 Atlantia SpA   50.00%  

TECNE SPERI BRIDGE 
DESIGNERS Srl ROME Other activities EURO 250,000

Tecne Gruppo 
Autostrade per 
l’Italia SpA

  50.00%  

(*)  As at 31 December 2021, the company is classified as held for sale / a discontinued operation. 
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Name Registered office Business Currency Issue capital/
consortium fund Held by % Interest as at  

31 december 2021 Note

INVESTMENTS ACCOUNTED FOR AT FAIR VALUE        

Unconsolidated subsidiaries             

PAVIMENTAL EST AO (IN 
LIQUIDATION)

MOSCOW  
(RUSSIA)

Design, 
construction and 
maintenance

RUSSIAN 
ROUBLE 4,200,000 Pavimental SpA 100% (*)

PETROSTAL SA (IN LIQUIDATION) WARSAW  
(POLAND)

Property 
management

POLISH 
ZLOTY 2,050,500 Stalexport 

Autostrady SA 100%  

Other investments 

AEROPORTO DI GENOVA SpA GENOA Airport 
concessions EURO 7,746,900 Aeroporti di Roma 

SpA 15.00%  

AUTOROUTES TRAFIC SAS. PARIS 
(FRANCE)

Motorway 
services EURO 349,000

  20.63%  

Sanef SA 15.47%

SAPN SA 5.16%

AUTOSTRADA DEL BRENNERO 
S.P.A. TRENTO

Design, 
construction and 
maintenance

EURO 55,472,175 Serenissima 
Partecipazioni SpA 4.23%  

AUTOVIE VENETE S.P.A. TRIESTE
Design, 
construction and 
maintenance

EURO 157,965,738 A4 Holding SpA 0.42%  

CENTAURE PARIS-NORMANDIE 
SAS.

BOSGOUET  
(FRANCE)

Motorway 
services EURO 700,000 SAPN SA 49.90%  

CENTAURE NORD PAS-DE-CALAIS 
HENIN 
BEAUMONT  
(FRANCE)

Motorway 
services EURO 320,000 Sanef SA 34.00%  

CENTAURE GRAND EST SAS.
GEVREY 
CHAMBERTIN 
(FRANCE)

Motorway 
services EURO 450,000 Sanef SA 14.45%  

CENTRO INTERMODALE 
TOSCANO AMERIGO VESPUCCI 
SpA

LIVORNO Other activities EURO 11,756,695 Società Autostrada 
Tirrenica p.A. 0.43%

COMPAGNIA AEREA ITALIANA SpA FIUMICINO Airport services EURO 3,526,846 Atlantia SpA 6.52%  

CONVENTION BUREAU ROMA E 
LAZIO SCRL ROME

Promotion and 
development 
of MICE and 
business travel

EURO 133,000 Aeroporti di Roma 
SpA 0.76%

HOCHTIEF 
AKTIENGESELLSCHAFT

ESSEN  
(GERMANY)

Holding 
company EURO 180,855,570 Atlantia SpA 15.90%  

HOLDING PARTECIPAZIONI 
IMMOB. VERONA Holding 

company EURO 1 Serenissima 
Partecipazioni SpA 12.50%  

INTERPORTO PADOVA SpA PADOA Other activities EURO 36,000,000 A4 Holding SpA 3.26%  

INWEST STAR SA (IN 
LIQUIDATION)

STARACHOWICE  
(POLAND) Other activities POLISHZLOTY 11,700,000 Stalexport 

Autostrady SA 0.26%

LUSOPONTE - CONCESSIONARIA 
PARA A TRAVESSIA DO TEJO

SA MONTIJO  
(PORTUGAL)

Motorway 
concessions  EURO 25,000,000

Autostrade Portugal 
- Concessoes de 
Infraestructuras SA

17.21% (18) 
(*)

LIGABUE GATE GOURMET ROMA 
SpA  
(INSOLVENT)

TESSERA Airport services EURO 103,200 Aeroporti di Roma 
SpA 20.00%  

NOGARA MARE ADRIATICO VERONA
Design, 
construction and 
maintenance

EURO 120,000

  4.50%  

Autostrada BS VR VI 
PD SpA 2.00%

A4 Trading Srl 2.00%

A4 Mobility Srl 0.50%  

SACAL. SpA LAMEZIA TERME Airport 
concessions li EURO 23,920,556 Aeroporti di Roma 

SpA 5.37%  

SOCIETA’ DI PROGETTO BREBEMI 
SpA BRESCIA Motorway 

concessions EURO 52,141,227 Spea Engineering 
SpA 0.05%  

STRADIVARIA SpA CREMONA
Design, 
construction and 
maintenance

EURO 20,000,000 A4 Mobility Srl 1.00%  
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Name Registered office Business Currency Issue capital/
consortium fund Held by % Interest as at  

31 december 2021 Note

TANGENZIALE ESTERNA SpA MILAN Motorway 
concessions EURO 464,945,000

  1.25%

(19) 
(*)

Autostrade per 
l’Italia SpA 0.25%

Pavimental SpA 1.00%

TERRA MITICA, PARQUE 
TEMATICO DE BENIDORM SA

ALICANTE 
(SPAIN)

Other 
concessions EURO 247,487,181 Abertis 

Infraestructuras SA 1.28%  

DIGITALOG SpA ROME Other activities EURO 1,142,000 Autostrade per 
l’Italia SpA 1.40% (*)

VOLOCOPTER GMbH ZEILOCH 
(GERMANY) Other activities EURO 204,490 Atlantia SpA 1.66%  

WALCOWNIA RUR JEDNOŚĆ SP. 
Z O. O. 

SIEMIANOWICE  
(POLAND) Other activities POLISH 

ZLOTY 220,590,000 Stalexport 
Autostrady SA 0.01%  

ZAKŁADY METALOWE DEZAMET 
SA

NOWA DĘBA  
(POLAND) Other activities POLISH 

ZLOTY 19,241,750 Stalexport 
Autostrady SA 0.26%  

HUTA ŁAZISKA SA ŁAZISKA GORNE  
(POLAND) Other activities POLISH 

ZLOTY 677,931,930 Stalexport 
Autostrady SA 0.01%  

(18)  On 14 August, Autostrade Portugal agreed to sell its investment in Lusoponte to Vinci and Lineas. The transaction closed on 10 February 
2022.

(19)  Tangenziali esterne di Milano SpA (in which Autostrade per l’Italia SpA has a 27.45% and which is accounted for using the equity method) 
holds a 48.4% interest in Tangenziale Esterna SpA

(*)  As at 31 December 2021, the company is classified as held for sale / a discontinued operation.
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Name Registered 
office Business Currency

Issued capital/
consortium 

fund
Held by % Interest as at 31 

december 2021

CONSORTIA              

BMM SCARL TORTONA
Design, 
construction and 
maintenance

EURO 10,000 A4 Mobility Srl   12.00%

CONSORCIO ANHANGUERA NORTE
RIBERAO 
PRETO  
(BRAZIL)

Design, 
construction and 
maintenance

BRAZILIAN 
REAL - Autostrade Concessoes 

e Participacoes Brasil   13.13%

CONSORZIO AUTOSTRADE ITALIANE 
ENERGIA ROME Other activities EURO 114,865

  38.41%

Autostrade per l’Italia 
SpA 27.04%

Free to X Srl 0.01%

Tangenziale di Napoli 
SpA 1.93%

Società Italiana per 
Azioni per il Traforo del 
Monte Bianco

1.81%

Raccordo Autostradale 
Valle d’Aosta SpA 1.08%

Società Autostrada 
Tirrenica p.A. 0.48%

Autostrade Meridionali 
SpA 0.97%

Aeroporti di Roma SpA 0.99%

Autostrada BS VR VI 
PD SpA 3.10%

Pavimental SpA 1.00%  

CONSORZIO COSTRUTTORI TEEM TORTONA
Design, 
construction and 
maintenance

EURO 10,000 Pavimental SpA 1.00%

CONSORZIO MIDRA FLORENCE Other activities EURO 73,989 Autostrade Tech SpA   33.33%

CONSORZIO NUOVA ROMEA 
ENGINEERING MONSELICE 

Design, 
construction and 
maintenance

EURO 60,000 Spea Engineering SpA 16.67%

CONSORZIO RAMONTI SCARL 
(IN LIQUIDATION) TORTONA 

Design, 
construction and 
maintenance

EURO 10,000 Pavimental SpA 49.00%

CONSORZIO R.F.C.C. (IN LIQUIDATION) TORTONA 
Design, 
construction and 
maintenance

EURO 510,000 Pavimental SpA   30.00%

CONSORZIO SPEA-GARIBELLO SAO PAULO  
(BRAZIL) 

Design, 
construction and 
maintenance

BRAZILIAN 
REAL -

SPEA do Brasil Projetos 
e Infra Estrutura 
Limitada

50.00%

CONSORZIO 2050 ROME
Design, 
construction and 
maintenance

EURO 50,000 Spea Engineering SpA   0.50%

COSTRUZIONI IMPIANTI 
AUTOSTRADALI SCARL (IN 
LIQUIDATION)

ROME
Design, 
construction and 
maintenance

EURO 10,000

  100%

Pavimental SpA 75.00%

Autostrade Tech SpA 20.00%

Pavimental Polska Sp. 
z o.o. 5.00%

ELMAS SCARL (IN LIQUIDATION) ROME
Design, 
construction and 
maintenance

EURO 10,000 Pavimental SpA   60.00%

LAMBRO SCARL TORTONA 
Design, 
construction and 
maintenance

EURO 200,000 Pavimental SpA   2.78%

SAFE ROADS SCARL TORTONA 
Design, 
construction and 
maintenance

EURO 10,000 Autostrade Tech SpA   17.22%

SAT LAVORI SCARL (IN LIQUIDATION) ROME
Design, 
construction and 
maintenance

EURO 100,000 Società Autostrada 
Tirrenica p.A.   1.00%

SMART MOBILITY SYSTEMS SCARL TORTONA 
Design, 
construction and 
maintenance

EURO 10,000 Autostrade Tech SpA   24.50%
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Name Registered 
office Business Currency

Issued capital/
consortium 

fund
Held by % Interest as at 31 

december 2021

INVESTMENTS ACCOUNTED FOR IN CURRENT ASSETS

DOM MAKLERSKI BDM SA
BIELSKO-
BIAŁA  
(POLAND)

Holding company POLISH 
ZLOTY 19,796,924 Stalexport Autostrady 

SA   2.71%

STRADA DEI PARCHI SpA ROME Motorway 
concessions EURO 48,114,240 Autostrade per l’Italia 

SpA   2.00%

Annex 2 

Disclosure pursuant to Art. 149-duodecies of the CONSOB regulations for issuers 
11971/1999 

Atlantia SpA (€000)

Type of service Provider of service Note Fees

Audit Parent Company’s auditor 119

Certification Parent Company’s auditor (1) 23

Total parent Company 142

Subsidiaries

Type of service Provider of service Note Fees

Audit Parent Company’s auditor   1,114

Audit Network of the Parent Company’s auditor 2,431

Certification Parent Company’s auditor (2) 90

Certification Network of the Parent Company’s auditor (3) 278

Other services Parent Company’s auditor (4) 80

Other services Network of the Parent Company’s auditor (5) 174

Total subsidiaries   4,167

Total Atlantia Group 4,309

(1)  Review of the consolidated non-financial statement.
(2)  Review of the non-financial statement, audit of regulatory accounts and comfort letters for loans and bonds. 
(3)  Review of the non-financial statement and comfort letters for loans and bonds.
(4)  Financial due diligence.
(5)  Agreed upon procedures on data and accounting information. 
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10. Separate financial 
statements of Atlantia Spa  
as at and for the year ended  
31 December 2021

FINANCIAL STATEMENTS 

Statement of financial position

€ Note 31 December 
2021

Of which 
related party 
transactions

31 December 
2020

Of which 
related party 
transactions 

Investments 5.1 8,729,705,860   14,708,376,940  

Property, plant and equipment 5.2 24,739,998   11,869,489  

Intangible assets   3,828,271   274,351  

Other non-current financial assets 5.3 222,295,386 49,961,509 678,332,046 126,299,381

Deferred tax assets 5.4 93,267,988   127,956,022  

Other non-current assets   2,081,740   -  

OTHER NON-CURRENT ASSETS   9,075,919,243   15,526,808,848  

Trading assets   4,723,970 2,862,582 7,642,386 6,007,353

Cash and cash equivalents 5.5 806,434,374 120,000,000 2,261,370,724 193,497

Current financial assets 5.3 5,486,490 4,557,179 5,451,350 4,606,646

Current tax assets 5.6 216,365,350 151,683,504 79,276,520 15,737,927

Other current assets   12,818,739 509,546 13,892,059 215,547

    1,045,828,923   2,367,633,039  

Assets held for sale and discontinued operations 5.7 5,341,339,243   24,024,910  

CURRENT ASSETS   6,387,168,166   2,391,657,949  

ASSETS   15,463,087,409   17,918,466,797  

Issued capital   825,783,990   825,783,990  

Reserves and retained earnings   9,716,855,626   9,811,471,719  

Treasury shares   -150,188,750   -150,188,750  

Profit/(Loss) for the year   1,169,471,170   -29,153,456  

EQUITY 5.8 11,561,922,036   10,457,913,503  

Non-current provisions 5.9 75,262,718   318,097  

Non-current financial liabilities 5.10 3,602,839,939   7,176,567,731  

Other non-current liabilities 5.11 - - 7,351,336 1,663,000

NON-CURRENT LIABILITIES   3,678,102,657   7,184,237,164  

Trading liabilities 17,322,785 3,014,249 13,862,689 3,795,479

Current provisions 5.9 3,618,615   1,387,965  

Current financial liabilities 5.10 54,413,333 - 204,639,735 238,479

Current tax liabilities 5.6 115,193,682 115,193,682 39,721,561 39,721,561

Other current liabilities 5.11 32,514,301 6,028,537 16,704,180 2,926,876

CURRENT LIABILITIES   223,062,716   276,316,130  

EQUITY AND LIABILITIES   15,463,087,409   17,918,466,797  
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Income statement

€ Note 2021
Of which 

related party 
transactions

2020
Of which 

related party 
transactions

Other operating revenue   3,089,552 1,763,184 4,205,977 2,228,752

Service costs 6.1 -33,644,245 -1,957,708 -25,187,866 -3,149,236

Staff costs 6.2 -30,792,675 -9,412,196 -18,076,846 -8,153,911

Other costs   -10,493,519 -1,028,059 -11,191,381 -182,080

Operating change in provisions 6.3 -77,118,442   -  

Amortisation and depreciation -1,075,153 - -1,669,909 -674,344

Reversals of impairment losses/(Impairment losses) on 
current assets   43,033   -24,282  

Operating profit/(loss) -149,991,449   -51,944,307  

Dividends received from investees 418,838,627   502,215,337  

Gains on the sale of investments 1,044,313,711   -  

Impairment losses on investments -104,435,308   -219,919,953  

Profit/(Loss) from investments 6.4 1,358,717,030   282,295,384  

Financial income 129,637,761 7,395,172 77,281,755 17,497,398

Financial expenses -229,090,522 - -432,761,059 -1,730,894

Foreign exchange gains/(losses) 412,643   -1,595,099  

Financial income/(expenses)  6.5 -99,040,118   -357,074,403  

PROFIT/(LOSS) BEFORE TAX FROM CONTINUING 
OPERATIONS   1,109,685,463   -126,723,326  

Tax benefits 6.6 59,785,707   101,530,203  

PROFIT/(LOSS) FROM CONTINUING OPERATIONS 1,169,471,170   -25,193,123  

Profit/(Loss) from discontinued operations   -   -3,960,333  

PROFIT/(LOSS) FOR THE YEAR   1,169,471,170   -29,153,456  

Diluted earnings/(loss) per share 6.7 1.43 -0.04

of which

from continuing operations 1.43 -0.04

from discontinued operations - -
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Statement of comprehensive income

€   2021 2020

Profit/(Loss) for the year (A) 1,169,471,170 -29,153,456

Gains/(Losses) from actuarial valuations of provisions for employee benefits   -88,949 -13,557

Gains/(Losses) on fair value measurement of investments   -112,774,619 -575,529,779

Gains/(Losses) on fair value measurement of fair value hedges   5,849,902 168,976,750

Tax effect   -6,545,812 10,096,256

Other comprehensive income/(loss) not reclassifiable to profit or loss for the year (B) -113,559,478 -396,470,330

Reclassification of other comprehensive income for the year to profit or loss (C) 66,877,943 92,398,939

Tax effect of the reclassification other comprehensive income for the year to profit or loss (D) -19,775,808 -27,322,366

Total other comprehensive income/(loss) for the year (E=B+C+D) -66,457,343 -331,393,757

Comprehensive income/(loss) for the year (A+E) 1,103,013,827 -360,547,213

of which from continuing operations 1,103,013,827 -356,586,880

of which from discontinued operations - -3,960,333
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Statement of cash flows

€ Note 2021
Of which 

related party 
transactions

2020
Of which 

related party 
transactions

CASH FLOWS FROM/(USED IN) OPERATING ACTIVITIES

Profit/(Loss) for the year   1,169,471,170   -29,153,456  

Adjusted by:          

Amortisation and depreciation   1,075,153 - 1,669,909 674,344

Operating change in provisions   77,118,442   2,139  

Financial expenses from discounting of provisions   -   1,536  

Impairment losses/(Reversal of impairment losses) on financial 
assets and investments   104,435,308   223,880,286  

Reversal of impairment losses on non-current assets   -   -328,282  

(Gains)/Losses on sale of non-current assets   -1,044,108,800   -  

Net change in deferred tax assets/(liabilities) through profit or loss   5,834,774   -85,578,066  

Other non-cash costs (income)   28,125,389 -2,804,042 82,091,329 -4,801,328

Change in trading assets and liabilities and other non-financial 
assets and liabilities -46.027.113 -56,965,253  -12,640,730 -5,663,786

Net cash generated from/(used in) operating activities [a] 7.1 295,924,323   179,944,664  

CASH FLOWS FROM/(USED IN) INVESTING ACTIVITIES

Purchase of property, plant and equipment   -3,206,502   -772,862  

Purchase of intangible assets   -3,591,511   -83,000  

Purchase of investments   -15,014,017   -100,000  

Proceeds from sale of interests in subsidiaries   1,075,935,298   -  

Proceeds from sale of interests in other investees   430,167,071   -  

Net change in other non-current assets   -2,081,740   30,604  

Net change in current and non-current financial assets   464,655,465 76,387,339 195,657,638 363,001,982

Net cash generated from /(used in) investing activities [b] 7.1  1,946,864,065   194,732,380  

of which discontinued operations 10,988,736 -

CASH FLOWS FROM/(USED IN) FINANCING ACTIVITIES

Increase in medium/long-term borrowings   -   3,250,000,000  

Issuance of bonds   986,857,679   -  

Repayment of medium/long-term borrowings   -4,501,952,682   -2,000,000,000  

Repayment of lease liabilities   -608,640 -  -1,300,553 -891,763

Net change in other current and non-current financial liabilities   -181,782,616 -  46,702,347 -79,367,989

Net cash generated from/(used in) financing activities [c]  7.1 -3,697,486,259   1,295,401,794  

Increase/(Decrease) in cash and cash equivalents during year [a+b+c]   -1,454,697,871   1,670,078,838  

NET CASH AND CASH EQUIVALENTS AT BEGINNING OF THE YEAR  1   2,261,132,245   591,053,407  

NET CASH AND CASH EQUIVALENTS AT END OF THE YEAR   806,434,374   2,261,132,245  

1 The balance of “net cash and cash equivalents” as at 1 January 2021 and 1 January 2020 includes intercompany current accounts with 
related parties, amounting to €238,479 and €5,932,813, respectively.

Additional information on the consolidated statement of cash flows

€ 2021 2020

Income taxes paid to/(refunded by) the tax authorities 498,570 -

Income taxes paid to/(refunded by) companies participating in tax consolidation -7,238,580 22,048,861

Interest and other financial income collected 31,649,817 220,357,570

Interest and other financial expenses paid 131,612,149 64,576,735

Dividends received and returns of capital from investees 418,838,627 502,215,337

Foreign exchange gains/(losses) collected/(incurred) 426,779 200,690
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Statement of changes in equity

€
Balance as at 
31 December 

2020

Comprehensive 
income/(loss) 

for the year

Appropriation of 
profit/(loss) for 

previous year

Equity-based 
incentive 

plans

Reclassifications 
and other 

changes

Balance as at 
31 December 

2021

Issued capital 825,783,990 - - - - 825,783,990

Treasury shares -150,188,750 - - - - -150,188,750

Share premium reserve 153,560 - - - - 153,560

Legal reserve 261,410,358 - - - - 261,410,358

Extraordinary reserve 5,041,433,732 - - - - 5,041,433,732

Merger reserve 2,987,181,698 - - - - 2,987,181,698

Cash flow hedge reserve -92,150,355 47,102,135 - - - -45,048,220

Reserve for gains/(losses) 
on fair value measurement 
of investments

-1,057,156,693 -125,614,579 - - 373,378,171 -809,393,101

Fair value hedge reserve 274,852,244 12,117,748 - - -286,969,992 -

Reserve for actuarial 
gains and losses on post-
employment benefits

-537,644 -62,647 - - - -600,291

Other reserves 64,508,525 - - 994,706 - 65,503,231

Retained earnings 2,331,776,294 - -29,153,456 - -86,408,179 2,216,214,659

Profit/(Loss) for the year -29,153,456 1,169,471,170 29,153,456 - - 1,169,471,170

Total equity 10,457,913,503 1,103,013,827 - 994,706 - 11,561,922,036

 

€
Balance as at 
31 December 

2019

Comprehensive 
income/(loss) 

for the year

Appropriation of 
profit/(loss) for 

previous year

Equity-based 
incentive 

plans

Reclassifications 
and other 

changes

Balance as at 
31 December 

2020

Issued capital 825,783,990 - - - - 825,783,990

Treasury shares -166,086,931 - - 15,898,181 - -150,188,750

Share premium reserve 153,560 - - - - 153,560

Legal reserve 261,410,358 - - - - 261,410,358

Extraordinary reserve 5,022,977,917 - - - 18,455,815 5,041,433,732

Merger reserve 2,987,181,698 - - - - 2,987,181,698

Cash flow hedge reserve -157,226,928 65,076,573 - - - -92,150,355

Reserve for gains/(losses) 
on fair value measurement 
of investments

-488,533,271 -568,623,422 - - - -1,057,156,693

Fair value hedge reserve 102,689,604 172,162,640 - - - 274,852,244

Reserve for actuarial 
gains and losses on post-
employment benefits

-528,095 -9,549 - - - -537,644

Other reserves 82,964,340 - - - -18,455,815 64,508,525

Retained earnings 1,911,516,348 - 426,613,505 -6,353,559 - 2,331,776,294

Profit/(Loss) for the year 426,613,505 -29,153,456 -426,613,505 - - -29,153,456

Total equity 10,808,916,095 -360,547,214 - 9,544,622 - 10,457,913,503
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Notes 

1. Introduction 

Atlantia SpA (or the “Company”) was formed in 2003. 

The Company’s registered office is in Rome, where it 

was transferred in 2021 from Via Antonio Nibby 20 to 

Piazza di San Silvestro 8. The Company does not have 

branch offices. The duration of the Company is current-

ly until 31 December 2050.

The Company is listed on Euronext Milan, operated by 

Borsa Italiana SpA and is, therefore, subject to super-

vision by the Commisione Nazionale per le Società e la 

Borsa (Italy’s Securities and Exchange Commission – 

hereinafter also the “CONSOB”). It is a strategic invest-

ment holding company with investments in companies 

whose business is primarily the operation of motorways 

and airports and the provision of mobility services. 

Atlantia is not subject to management and coordina-

tion by another entity: Sintonia SpA (hereinafter also 

the “significant shareholder” and in turn a subsidiary 

of Edizione Srl) is the shareholder that holds a relative 

majority of the issued capital of Atlantia SpA. 

These financial statements for the year ended 31 De-

cember 2021 were approved by Atlantia’s Board of Di-

rectors at their meeting held on 10 March 2022, which 

also authorised their publication, and have been audit-

ed by KPMG SpA.

Due to the fact that the Company has significant con-

trolling interests in other companies, it also prepares con-

solidated financial statements that are presented togeth-

er with the Company’s separate financial statements.

2. Going concern assumption and basis 
of preparation

Going concern assumption

The financial statements as at and for the year ended 

31 December 2021 have been prepared on a going con-

cern basis.

In this regard, the Board of Directors has examined the 

Long-term Plan for the period 2022-2025, which envis-

ages a significant improvement in the key financial in-

dicators of Atlantia and its principal investees in 2022. 

The assessment of the risk factors and uncertainties 

previously described in the financial statements as at 

and for the year ended 31 December 2020 has also 

been updated. This process focused particularly on 

the risks and uncertainties deriving from the situation 

relating to Autostrade per l’Italia whose sale, given the 

positive progress made in fulfilling the related condi-

tions precedent, is nearing completion. Further details 

on this matter are provided in note 6.1 to the consoli-

dated financial statements. 

Basis of preparation

The financial statements as at and for the year ended 31 

December 2021, have been prepared:

a) in compliance with articles 2 and 4 of Legislative De-

cree 38/2005 and art. 154-ter “Financial reporting” 

in the Consolidated Finance Act (“CFA”);

b) in compliance with International Financial Report-

ing Standards (IFRS) issued by the International Ac-

counting Standards Board and the interpretations 

issued by the International Financial Reporting In-

terpretations Committee (IFRIC), endorsed by the 

European Commission. For the sake of simplicity, all 

the above standards and interpretations are herein-

after referred to as “IFRS”;

c) implementing the measures introduced by the CON-

SOB, in application of paragraph 3 of article 9 of Leg-

islative Decree 38/2005, relating to the preparation 

of financial statements.

The financial statements consist of of the following ac-

counts, prepared in euros: 

a) the statement of financial position (based on the for-

mat that separately discloses current and non-cur-

rent assets and liabilities);

b) the income statement, in which costs are classified 

by nature of expense;

c) the statement of comprehensive income;

d) the statement of changes in equity;

e) the statement of cash flows, prepared in application 

of the indirect method;

and these notes, with amounts shown in millions of eu-

ros in view of the significance of the amounts.
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The historical cost convention has been applied in the 

preparation of the financial statements, with the excep-

tion of those items that are required by IFRS to be rec-

ognised at fair value 

IFRS have been applied in accordance with the indica-

tions provided in the “Conceptual Framework for Finan-

cial Reporting”, and no events have occurred that would 

require exemptions pursuant to paragraph 19 of IAS 1.

CONSOB Resolution 15519 of 27 July 2006 requires 

that, in addition to the specific requirements of IFRS, 

financial statements must, where material, include 

separate sub-items providing (i) disclosure of amounts 

deriving from related party transactions; and, with re-

gard to the income statement, (ii) separate disclosure 

of income and expenses deriving from events and 

transactions that are non-recurring in nature, or trans-

actions or events that do not occur on a frequent basis 

during the normal course of business (such cases did 

not occur in 2021). 

Finally, the notes have been supplemented, where rele-

vant, with descriptions of the current and expected im-

pact of the Covid-19 pandemic on the Company’s state-

ment of financial position, the operating performance 

and cash flows, as required by the ESMA Public State-

ments of 20 May and 28 October 2020, and by Warning 

Notices 9 and 1 issued by the CONSOB on 20 July 2020 

and 16 February 2021, respectively.

Each component of the financial statements is compared 

with the corresponding amount for the comparative re-

porting period. Compared with the information published 

in the financial statements as at and for the year ended 

31 December 2020, in order to improve presentation, 

amounts in the statement of cash flows for 2020 have 

been adjusted by removing items relating to right-of-use 

assets recognised under IFRS 16, amounting to €5 mil-

lion, from “Purchase of property, plant and equipment” 

and the matching item “Increase in lease liabilities”, given 

that these are non-monetary transactions.

3. Accounting standards and policies 
applied

The accounting standards and policies employed by 

the Company for its financial statements as at and for 

the year ended 31 December 2021, are consistent with 

those applied in preparation of the financial statements 

for the year ended 31 December 2020 and, where appli-

cable, those applied in the preparation of the consoli-

dated financial statements, to which reference should 

be made. 

Exceptions regard the recognition and measurement 

of investments in subsidiaries, associates and joint 

ventures accounted for at cost, including the direct-

ly attributable ancillary costs (including the value of 

share-based incentive plans of the Parent Company for 

the directors and employees of subsidiaries).

If, at the end of the year, there are indications of a po-

tential impairment of an asset according to the criteria 

established in IAS 36, the recoverability of the carrying 

amount is tested for impairment by comparing it with 

the recoverable value of the asset. This is represented 

by the higher of the asset’s fair value less costs to sell 

and its value in use.

In calculating value in use, expected future pre-tax 

cash flows are estimated on the basis of the long-term 

plans drawn up by investees, covering a period of time 

equal to the duration of the respective concession. This 

method is deemed more appropriate than the approach 

provisionally suggested by IAS 36 (namely, a limited ex-

plicit projection period and the estimated terminal val-

ue), given the intrinsic nature of the related concession 

arrangements, above all with regard to the regulations 

governing each sector and the predetermined duration 

of the arrangements.

Cash flows are discounted using a pre-tax rate that re-

flects current market assessments of the cost of cap-

ital, embodying the time value of money and the risks 

specific to the asset. 

The method used for discounting expected cash flows 

is highly complex and requires the use of estimates, by 

their nature uncertain and subjective, of:

• expected cash flows, determined by taking into 

account general economic trends and the perfor-

mance of the related sector, actual cash lows in pre-

vious years and forecast growth rates;

• the financial parameters used to determine the dis-

count rate.

If the carrying amount is higher, the asset is reduced to 

its recoverable amount and an impairment loss recog-
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nised in profit or loss. The impairment is reversed in the 

event the circumstances giving rise to the impairment 

cease to exist; the reversal may not exceed the original 

carrying amount of the investment.

Provisions are made to cover any losses of an associ-

ate or joint venture exceeding the carrying amount of 

the investment, to the extent that the shareholder is 

required to comply with actual or constructive obliga-

tions to cover such losses. Acquisitions or disposals of 

companies and/or business units between companies 

belonging to the Atlantia Group are treated, in accord-

ance with IAS 1 and IAS 8, on the basis of their econom-

ic substance, with confirmation of (i) the fact that the 

purchase consideration is determined on the basis of 

fair value and (ii) that added value is generated for all 

the parties involved, resulting in significant measura-

ble changes in the cash flows generated by the invest-

ments transferred before and after transaction. In this 

regard:

a) in the case of the disposal of an intra-group invest-

ment, if both requirements to be confirmed are met, 

the difference between the purchase consideration 

received and the carrying amount of the investment 

transferred is recognised in profit or loss. In the oth-

er cases, the difference, if positive, is recognised 

in profit or loss as a dividend, or, if negative, as an 

increase in the investment in the subsidiary making 

the acquisition;

b) in the case of acquisitions of intragroup invest-

ments, if both requirements to be confirmed are 

met, such investments are recognised at cost (as 

defined above); in the other cases, the investment 

is accounted for at the same amount at which it 

was accounted for in the financial statements of the 

transferee. The difference between the purchase 

consideration paid and this amount is, if positive, 

recognised as either an increase in the value of the 

investment held in the transferee (or in the transfer-

ee’s parent in the event of indirect control) or, if neg-

ative, in profit or loss as a dividend.

Basic earnings per share is computed by dividing profit 

by the weighted average number of shares outstanding 

during the accounting period.

Diluted earnings per share is computed by dividing 

profit by the above weighted average, also taking into 

account the effects deriving from the subscription, ex-

ercise or conversion of all potential shares that may be 

issued as a result of the exercise of any outstanding 

rights.

Based on Legislative Decree 344/2003 and articles 117 

et seq. of Presidential Decree 917/1986, Atlantia has 

elected for group taxation for the purposes of IRES (tax 

consolidation arrangement), as the consolidating enti-

ty. The arrangement includes: 

a) a) the direct subsidiaries, Autostrade per l’Italia, Aer-

oporti di Roma, Telepass, Spea Engineering, Auto-

strade dell’Atlantico and Azzurra Aeroporti;

b) the indirect subsidiaries (through Autostrade per 

l’Italia), Tangenziale di Napoli, Società Autostrada 

Tirrenica, EsseDiEsse Società di Servizi, AD Moving, 

Autostrade Meridionali, Giove Clear, Pavimental, 

Free to X, Movyon (formerly Autostrade Tech) and 

Tecne;

c) the indirect subsidiaries (through Aeroporti di 

Roma), ADR Assistance, ADR Tel, ADR Security, ADR 

Mobility, ADR Ingegneria, ADR Infrastrutture, Airport 

Cleaning, Fiumicino Energia and Leonardo Energia;

d) the indirect subsidiaries (through Telepass), Tele-

pass Pay, Telepass Broker and Telepass Assicura;

e) the indirect subsidiary (through Autostrade dell’At-

lantico), Autostrade Portugal.

As a result, Atlantia recognises the following items in its 

current tax assets and liabilities:

a) current tax assets and liabilities for IRES attributa-

ble to the companies included in the arrangement;

b) matching receivables or payables due from or to the 

subsidiaries, in connection with the transfer of funds 

as a result of the tax consolidation.

Relations between the companies are regulated by a 

specific contract. This contract establishes that par-

ticipation in the tax consolidation arrangement may 

not, under any circumstances, result in economic or fi-

nancial disadvantages for the participating companies 

compared with the situation that would have arisen had 

they not participated in the arrangement. Should such 

disadvantages arise, they are to be offset by a corre-

sponding indemnity to be paid to the participating com-

panies concerned.
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New accounting standards and 
interpretations, or revisions and 
amendments to existing standards and 
interpretations effective from 2021, yet to 
come into effect or yet to be endorsed

Amendments to IFRS introduced with effect from 2021 

are described in the consolidated financial statements. 

Where applicable, such amendments have not had any 

material impact on the financial statements.

A description of recently issued accounting standards 

is provided in the consolidated financial statements.

4. Acquisitions and corporate actions 
during the year

4.1 Agreement to sell investment in 
Autostrade per l’Italia

Introduction

On 12 June 2021, Atlantia signed an agreement with 

Holding Reti Autostradali SpA, the Consortium consist-

ing of CDP Equity SpA, The Blackstone Group Interna-

tional Partners LLP and Macquarie European Infrastruc-

ture Fund 6 SCSp (hereinafter the “Consortium”), for the 

sale of its entire 88.06% stake in Autostrade per l’Italia 

(hereinafter the “Agreement”). 

The agreement has set a price of €8,014 million, in ad-

dition to a ticking fee payable to Atlantia, equal to 2% of 

the price to be paid annually from 1 January 2021 through 

to the closing date, in addition to any compensation due 

for the loss of revenue caused by the impact of Covid 

should the relevant competent authorities pay ASPI 

compensation for economic losses incurred as a result 

of the impact on traffic of Covid-19 in the period between 

1 July 2020 and the earlier of (i) 31 December 2021 and 

(ii) the closing date. Th amount is in any event capped at 

€264 million. 

As of today’s date, completion of the Agreement re-

mains subject to the fulfilment of specific conditions 

precedent:

a) effectiveness of the settlement agreement between 

Autostrade per l’Italia and the Ministry of Sustainable 

Infrastructure and Mobility (the “MIMS”) bringing an 

end to the dispute brought by the MIMS on 16 August 

2018, and the Addendum to the Single Concession 

Arrangement and the Financial Plan;

b) the EIB’s consent to the change of control over out-

standing loans from the bank, amounting to approx-

imately €1.2 billion (further details are provided in 

note 9.2).

With regard to the condition precedent referred to in 

point a), the following key events have occurred: (i) on 

14 October 2021, Autostrade per l’Italia and the MIMS 

signed the settlement agreement bringing an end to 

the dispute, with the agreement including the content 

of the agreement reached by Autostrade per l’Italia and 

local authorities in Liguria, and retaining the unchanged 

sum of €3.4 billion originally provided for as compensa-

tion payable by Autostrade per l’Italia (the “Settlement 

Agreement”); (ii) Autostrade per l’Italia revised the Ad-

dendum and the Financial Plan, as requested by the 

MIMS on 26 October 2021, in order to reflect the con-

tent of the agreement reached with local authorities in 

Liguria and the financial impact of the Covid-19 health 

emergency, in accordance with the indications from the 

transport regulator, ART, for the entire motorway sector, 

and other requests from the MIMS; (iii) on 22 December, 

the Interministerial Committee for Economic Planning 

and Sustainable Development (CIPESS) expressed a 

favourable opinion on the revised drafts of the Adden-

dum and Financial Plan, subject to certain requirements 

deemed fully acceptable by Autostrade per l’Italia and 

the Consortium. 

The CIPESS determination is awaiting registration with 

the Court of Auditors. The Addendum and the Financial 

Plan must then be approved by interministerial decree 

to be issued by the MIMS and the Ministry of the Econ-

omy and Finance (the “MEF”). This decree must also be 

registered with the Court of Auditors. The Settlement 

Agreement is also waiting to be registered with the 

Court of Auditors. 

With regard to point b), Autostrade per l’Italia has re-

ceived notice of the European Investment Bank’s con-

sent to the change of control to the Consortium and the 

subsequent release of the guarantees provided by Atlan-

tia (the “waivers and/or consents”). Changes to the loan 

agreements will be formalised in the coming weeks. The 

Long Stop Date for fulfilment of all the conditions prec-

edent is 31 March 2022. However, in the event that the 

conditions precedent have not been fulfilled or waived, 
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the Long Stop Date may be delayed, at the request of 
one of the parties, until 30 June 2022.

For closing to take place, the Autostrade per l’Italia 
group’s concessions must be valid and effective.

The Agreement lays down certain special indemnities 
payable by Atlantia to the Consortium in relation to two 
types of dispute (the “Special Indemnities”):

a) pending or future criminal and civil proceedings in 
connection with the Polcevera event, other proceed-
ings linked to issues relating to maintenance obliga-
tions, and civil claims included in a detailed list in the 
agreement where the maximum indemnity has been 
capped at €459 million);

b) the criminal proceeding for alleged environmental 
damage and the civil damages requested by the Min-
istry of Environment (with any indemnities capped at 
€412 million). 

With regard to point a), the Agreement provides that At-
lantia shall be solely liable for up to €150 million, above 
which sum, without prejudice to the cap of €459 million 
on the indemnity payable, the amount payable will be 
shared by the buyer and seller, with Atlantia to be liable 
for 75%.

The investment in Autostrade per l’Italia is thus present-
ed in discontinued operations in accordance with IFRS 
5. This is based on the following main elements:

• signature of the share purchase agreement with the 
Consortium, following the agreement’s approval by 
Atlantia’s Board of Directors, means that the transac-
tion is highly probable;

• the investment in Autostrade per l’Italia is available 
for immediate sale in its present condition, subject to 
conditions precedent that are usual and customary 
for a transaction of this type and importance, which 
are expected to be fulfilled within the deadline estab-
lished in the agreement;

•  the investment in Autostrade per l’Italia represents a 
separate major line of business or geographical area 
of operation.

The impact on assets and liabilities is shown in the state-
ment of financial position in “Assets held for sale and 
discontinued operations”.

The transaction did not generate income or expenses in 
2021, given that the fair value of the investment net of 

costs to sell is higher than its carrying amount.

Significant legal and regulatory aspects relating to the ASPI 
group 

Information on the status of the main criminal and civil 

proceedings covered by indemnities (“Special Indemni-

ties”) provided by Atlantia under the terms of the SPA is 

provided below. 

Criminal action brought before the Court of Genoa with 

regard to the collapse of a section of the Polcevera road 

bridge

With regard to the criminal action brought before the 

Court of Genoa with regard to the tragic events caused 

by the collapse of a section of the Polcevera road bridge 

on the A10 Genoa–Ventimiglia motorway, the prelim-

inary hearing began on 15 October 2021. Lawyers for 

the plaintiffs filed a number of civil claims. Specifically, 

with respect to the 357 plaintiffs cited in the indictment 

(most of whom have already been compensated), ap-

proximately a further 400 claims have been filed by oth-

er plaintiffs. 

At the hearing held on 8 November, the legal counsel 

defending ASPI with regard to the “231 proceeding” (re-

lating to corporate liability) requested the exclusion of all 

the civil claims against the company, whilst the lawyers 

representing accused persons employed by ASPI raised 

objections to certain associations/unions due to the ge-

neric nature of their claims and/or the absence of proof 

of their real and continuing activity in the Liguria area. 

At the hearing of 24 November 2021, the judge appoint-

ed to preside at the preliminary hearing ruled that the 

civil claims brought against Autostrade per l’Italia and 

Spea Engineering were inadmissible as the companies 

have been charged with breaches of Legislative Decree 

231/2001. The judge also excluded all the claims brought 

by unions and most of the associations, “bystanders/

spectators”, the police and other persons. 

As regards civil liability, on the other hand, approximate-

ly 270 civil claims have been filed against Autostrade per 

l’Italia, Spea Engineering, the MIMS and ANAS:

a) the Cabinet Office and the MIMS have only filed 

claims against SPEA; 

b) Genoa City Council has brought civil claims against 

Autostrade per l’Italia, Spea Engineering, the MIMS 

and ANAS. The civil claims against ANAS derive from 

the fact that four of the persons facing criminal charg-
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es were, at the time of the alleged crimes, employed 

by ANAS.

Following this request, the presiding judge ruled that 

claims could be brought against ANAS, the MIMS, Au-

tostrade per l’Italia and Spea Engineering. However, fol-

lowing appearances at the hearing of 15 December 2021, 

and in response to a number of objections raised by the 

civil defendants linked to the fact that they did not take 

part in the pre-trial hearing, ANAS and the MIMS were 

excluded from the proceeding.

Finally, the request from certain defendants for the pre-

siding judge to be removed from the case (having, as 

part of a related proceeding, expressed views on the 

events that have given rise to the charges) was finally re-

jected by the Supreme Court following a hearing held on 

21 January 2022. 

Discussion of the case then began on 28 January 2022, 

starting with the Public Prosecutor, who was followed by 

the civil defendants, the civil claimants and, lastly, the 

natural and legal persons facing charges. 

Finally, the tragic collapse of the Polcevera road bridge 

has also resulted in a number of civil claims for indirect 

damages against ASPI. Under the Agreement, Atlantia 

has undertaken to provide special indemnities in rela-

tion to these claims. 

Investigation by the Public Prosecutor’s Office in Genoa 

regarding the installation of integrated safety and noise 

barriers on the A12

On 10 December 2019, the Guardia di Finanza (Finance 

Police) of Genoa made several visits to the Genoa and 

Rome offices of ASPI and a number of Group compa-

nies, including Spea Engineering, in order to seize tech-

nical documents (i.e., designs, calculation reports, test 

certificates) and organisational documents (i.e., service 

orders and organisational arrangements in place since 

2013) regarding the installation and maintenance of “In-

tegautos” model noise barriers. 

The investigation, which derives from two accidents 

that occurred on 6 November 2016 and 17 January 2017 

due to the collapse of the aforementioned barriers posi-

tioned respectively on the Rio Rezza and Rio Castagna 

bridges on the A12, involves former managers and man-

agers and employees with technical roles within ASPI. 

The investigation is ongoing.

Investigation by the Public Prosecutor’s Office of Anco-

na regarding the collapse of the SP10 flyover above the 

A14 Bologna – Taranto

The collapse of the SP10 flyover over the A14 at km 

235+794 on 9 March 2017 resulted in the death of the 

driver and one passenger of a vehicle, and injuries to 

three workers from a Pavimental subcontractor, to 

whom Autostrade per l’Italia had previously allocated 

the works for widening the third lane along the A14 Bo-

logna-Bari-Taranto in the Rimini North-Porto Sant’Elpid-

io section. Criminal proceedings have been brought 

regarding the offences of “accessory to culpable col-

lapse” and “accessory to multiple negligent homicide”. 

Moreover, Autostrade per l’Italia SpA is under investi-

gation pursuant to art. 25-septies of Legislative Decree 

231/2001 (“culpable homicide or grievous or very griev-

ous bodily harm resulting from breaches of occupational 

health and safety regulations”).

On 7 October 2019, the preliminary investigating mag-

istrate dismissed the case for four ASPI’s managers. 

The criminal proceedings under review thus continued 

against only three Autostrade per l’Italia employees 

and the company itself pursuant to Legislative Decree 

231/2001.

At a preliminary hearing on 15 October 2020, the prelim-

inary hearing judge, accepting the Public Prosecutor’s 

request, indicted all the defendants, both natural and 

legal persons.

The first hearing, initially scheduled for 21 September 

2021, did not take place as the judge was unable to at-

tend. The hearing was adjourned until 2 November 2021 

before another judge, when preliminary matters and re-

quests for investigations were dealt with.

At the hearing of 2 November, the court accepted the 

request for legitimate impediment from one of the law-

yers and adjourned the hearing until 26 November 2021, 

with the intention of combining the main case with the 

case involving health and safety charges against natural 

persons and dealing with preliminary matters.

The hearing of 26 November 2021 did not take place 

and was again adjourned until 21 January 2022 and then 

again until 1 March 2022. At the hearing of 1 March, the 

court combined the two proceedings and rejected a 

number of preliminary requests from counsel for the de-

fendants. The hearing was then adjourned until 7 June 
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2022 to i) examine issues relating to civil claims; ii) open 

discussion of the cases and iii) request evidence.

Claim for damages from the Ministry of the Environment

In the judgement handed down by the Court of Florence 

on 30 October 2017, the court acquitted Autostrade 

per l’Italia’s Joint General Manager for Network Devel-

opment and the Project Manager of all charges, ruling 

that there was no case to answer in relation to alleged 

breaches of environmental laws during work on the Var-

iante di Valico (offences provided for and punishable in 

accordance with art. 260 «organised waste trafficking» 

in relation to art. 186, paragraph 5 «use of soil and rocks 

from excavation as by-products rather than as waste» 

in the Consolidated Law on the Environment (“CLE”) 

152/06 and art. 256, paragraph 1(a) and 1(b) «unauthor-

ised waste management» and paragraph three, «illegal 

waste disposal» in the CLE.

The Public Prosecutor’s office in Florence has filed a per 

saltum appeal against the judgement with the Supreme 

Court.

At the hearing on 19 January 2021, the Supreme Court, 

partially upholding the per saltum appeal, cancelled the 

above judgement, returning the case to the Florence 

Court of Appeal for a new trial. 

The grounds for the Supreme Court ruling on the crim-

inal case brought before the Court of Florence, regard-

ing alleged violations of environmental laws during con-

struction of the Variante di Valico, were published on 15 

March 2021. 

The Court of Appeal in Florence must now examine all 

the technical evidence relating to the excavated mate-

rials obtained by ARPAT (the regional environmental 

protection agency) but not used during the trial at first 

instance. It should be noted that this evidence is not 

dissimilar, in terms of technical and scientific content, 

from the evidence used during the previous trial and on 

the basis of which the earlier court decided to acquit the 

accused, as there was no case to answer given that the 

law had not been breached. The Court of Appeal must 

also carry out an examination of the use made by ASPI of 

the soil and rocks from excavation work and the related 

by-products to ensure compliance with the consents ob-

tained, and the absence of any potential contamination 

or environmental damage. 

A date for the Appeal Court hearing is awaited.

Actions brought by the Autostrade per l’Italia group 

against Craft and Alessandro Patané

Proceeding before the Court of Appeal in Rome – Au-

tostrade per l’Italia and Movyon (formerly Autostrade 

Tech) against Alessandro Patanè

The appeal against judgement 120/2019, filed by ASPI 

and Movyon at the Court of Appeal in Rome, was ad-

journed until 15 June 2021 when Mr Patanè filed a fur-

ther action for fraud in relation to documents filed by the 

companies. 

The court has granted two deadlines for the submission 

of briefs, being 30 July and 20 September 2021, adjourn-

ing any discussion until the hearing to be held on 5 Oc-

tober 2021. The above documents are the subject of a 

second action for fraud brought by Mr Patané against 

ANAS. Given the type of matter involved, Autostrade 

per l’Italia has requested that the case against ANAS be 

suspended whilst the litigation involving Autostrade per 

l’Italia and Patané is settled.

In a ruling published on 10 November 2021, the court 

ruled that the action was inadmissible and adjourned 

the hearing until 10 May 2022 for a clarification of the 

pleadings.

Proceeding before the Court of Appeal in Rome – Au-

tostrade per l’Italia against CRAFT

In the case brought by ASPI before the Court of Appeal in 

Rome, following Supreme Court judgement 21405/2019 

that remitted the case to the Court of Appeal, on 13 April 

2021, the court published judgement 2658. The court 

rejected outright the appeal brought by CRAFT against 

Court of Rome judgement 10887/2009, finding that the 

devices used by CRAFT and ASPI to record the average 

speeds of vehicles were different.

CRAFT has appealed judgement 2658/2021 before the 

Supreme Court and ASPI is preparing to appear before 

the court. A date for the hearing is awaited.

Patanè/ANAS, Ministry of Internal Affairs, Autostrade 

per l’Italia and Movyon 

This regards legal action brought by Mr Patanè against 

ANAS and the Ministry of Internal Affairs for improper use 

of the SICVe (Vergilius) system and the related software.
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ANAS appeared to implead Autostrade per l’Italia and 

Movyon in order to be relieved of liability and 

held harmless. ANAS, Autostrade per l’Italia and 

Movyon have all requested the case to be sus-

pended, in view of the pending litigation before 

the Court of Appeal of Rome involving Mr Patanè, 

regarding the ownership of the software, and CRAFT, 

regarding infringement of the plaintiff’s patent.

At the hearing on 15 September 2021, the court up-

held the requests from Autostrade per l’Italia and 

Movyon and halted the case whilst awaiting the out-

come of both the action brought by Mr Patanè pend-

ing before the Appeal Court of Rome and the action 

brought by CRAFT pending before the Supreme Court 

for infringement of the plaintiff’s patent.

Transport Regulator – quantification of Covid-19 finan-

cial aid 

Following a specific request from AISCAT, the Min-

istry of Sustainable Infrastructure and Mobility has 

requested the Transport Regulator to devise a clear, 

consistent scheme to be applied to all motorway oper-

ators to quantify how much financial aid is due to each 

operator to mitigate losses incurred as a result of the 

health emergency caused by Covid-19.

ASPI has included aid receivable for the lockdown 

period from March to June 2020 in the Financial Plan 

currently awaiting approval. In addition, the amount of 

the aid to cover the effects of the pandemic through 

to 31 December 2021, determined using the criteria 

set out in the notes accompanying the regulator’s 

scheme and subject to certification by an audit firm, 

will be recovered via use of a specific component for 

additional expenses at the time of periodic revision of 

the Financial Plan.

Under the share purchase agreement governing the 

sale of the investment in Autostrade per l’Italia, en-

tered into by Atlantia and the Consortium, Atlantia has 

the right to receive 50% of any such financial aid pay-

able to Autostrade per l’Italia for the period between 1 

July 2020 and the earlier of (i) 31 December 2021 and 

(ii) the Closing Date for the sale, provided that such 

aid is formally awarded to Autostrade per l’Italia by the 

Grantor by 31 December 2022.

4.2 Other corporate actions

Other corporate actions in 2021 include:

a) the sale of a 49% stake in Telepass for €1,055 million 

to the global investment manager, Partners Group, 

resulting in a gain of €1,042 million, before transac-

tion costs of €12 million;

b) the reduction in the interest in Hochtief to 15.9% from 

23.9%, with a fair value of €430 million, for the pur-

poses of repayment of the loan associated with the 

with the loan of Hochtief shares and the funded collar, 

both unwound;

c) subscription for new shares, amounting to €15 mil-

lion, in order to acquire a 1.66% stake in Volocopter, a 

provider of innovative and sustainable urban air mo-

bility solutions;

d) the sale of 59.4% of Pavimental to Autostrade per 

l’Italia €11 million, without any impact on profit or loss 

in 2021, having already adjusted the carrying amount 

of the investment in 2020 to reflect the above consid-

eration;

e) the sale of 87.14% of Fiumicino Energia to Aeroporti di 

Roma for €10 million, resulting in a gain of €2 million.

In addition, it should be noted that Atlantia’s Board of Di-

rectors decided not to exercise the Company’s pre-emp-

tion right on options resulting from the rights issue car-

ried out by Cellnex in April 2021 (resulting from ConnecT 

Due’s failure to exercise its options). Following this, the 

Company also decided not to exercise its co-investment 

right on the remaining 3.4%, expiring on 12 July 2021, as 

this was not deemed to be consistent with the Compa-

ny’s medium- to long-term strategy.

Atlantia retains, through to 12 July 2025, (i) the right of 

first offer and right to match on a 5.7% stake in Cellnex 

and (ii) the right to match on options (not exercised by 

ConnecT Due) resulting from any future rights issues 

carried out by Cellnex.

No amount has been recognised in the financial state-

ments in connection with the rights granted to Atlantia 

under the above agreements.

Finally, in January 2022, Atlantia agreed to purchase 

Yunex Traffic, a global leader in the innovative Intelligent 

Transport Systems (ITS) and Smart Mobility sector, at 

a price of €950 million. The deal is expected to close by 

September 2022.



353Moving forward  |  Integrated Annual Report 2021

SEPARATE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31 DECEMBER 2021

5. Notes to the statement of financial position 

The following notes provide information on items in the statement of financial position as at 31 December 2021. 

5.1 Investments

 €M % 31 December 
2021

31 December 
2020

Increase/
(Decrease) 

Autostrade per l’Italia 88% - 5,338 -5,338

Abertis HoldCo 50% +1 2,952 2,952 -

Aeroporti di Roma 99% 2,915 2,915 -

Aero 1 (Getlink) 100% 1,000 1,000 -

Autostrade dell’Atlantico 100% 755 755 -

Azzurra Aeroporti 53% 62 149 -87

Stalexport Autostrady 61% 105 105 -

Telepass 51% 14 14 -

Fiumicino Energia (87%) - 8 -8

Spea Engineering 60% 4 4 -

Investments in subsidiaries   7,807 13,240 -5,433

Aeroporto Guglielmo Marconi di Bologna 29% 94 111 -17

Pune Solapur Expressways 50% 16 16 -

Investments in associates and joint ventures   110 127 -17

Hochtief 16% 798 1,341 -543

Volocopter 2% 15 - 15

Non-controlling interests   813 1,341 -528

Total investments   8,730 14,708 -5,978

There was a reduction of €5,978 million, primarily due to:

a)  the reclassification to discontinued operations of 

the investment in Autostrade per l’Italia, amounting 

to €5,338 million;

b)  reduction in the interest in Hochtief from 23.9% to 

15.9% for €430 million as a result of unwinding of the 

loan of Hochtief shares, the funded collar and the 

collar financing; and fair value losses on the invest-

ment in Hochtief (€113 million), essentially due to 

the fall in the share price (from €79.55 to €71.00 per 

share in 2021);

c)  impairment losses on the carrying amount of the in-

vestments in Azzurra Aeroporti (€87 million) and Aer-

oporto Guglielmo Marconi di Bologna (€17 million);

d) the investment of €15 million, through participation 

in the issue of new shares, in a non-controlling inter-

est of 1.66% in Volocopter;

e) the sale of Fiumicino Energia to Aeroporti di Roma 

for €10 million, resulting in a gain of €2 million.

Annex 2 to these financial statements provides details 

of investments.

As required by IAS 36, impairment tests have been con-

ducted on the carrying amounts of investments as at 31 

December 2021:

a) that include goodwill (Abertis HoldCo, which owns 

98.7% of Abertis Infraestructuras), or 
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b) for which there is evidence of a potential impairment 

(Azzurra Aeroporti, which owns 64% of Aéroports de 

la Côte d’Azur, and the associate, Aeroporto Gugliel-

mo Marconi di Bologna). 

The impairment tests examined by the Board of Direc-

tors were conducted on the basis of IAS 36, generally by 

estimating the equity value of investments in individual 

subsidiaries by using the Unlevered Discounted Cash 

Flow approach and deducting the company’s existing 

net debt. In estimating operating cash flows, reference 

was made to the updated long-term business plans of 

the individual operators, containing details of the up-

dated regulatory framework, projections for traffic, tar-

iffs, revenue, costs and investment through to the end 

of the related concession terms. These estimates were 

also based on publicly available information from exter-

nal sources. 

Abertis HoldCo

Value in use was estimated on the basis of the explic-

it projections for a five-year period developed by the 

Abertis group on the basis of the latest available plan. 

The terminal value was estimated applying a long-term 

growth rate of 2%, to appropriately assess the group’s 

ability to generate or acquire additional business in the 

operation of infrastructure under concession. The dis-

count rates used were as follows:

• cash flows in the five-year explicit projection period 

were discounted at a rate of 5.2%, determined on 

the basis of weighted discount rates for the individ-

ual countries in which the group operates, based on 

estimated EBITDA for each country; 

• the terminal value was discounted using the above 

average discount rate increased by 2% to 7.2%.

The impairment test showed that the carrying amount 

is fully recoverable. The sensitivity analyses conducted 

(increasing the indicated discount rate by 0.5% and re-

ducing the long-term growth rate, or “g rate” by 0.5%) 

did not result in any significant differences with respect 

to the outcome of the impairment test.

Azzurra Aeroporti

Value in use was estimated on the basis of operating, fi-

nancial and cash flow projections in the company’s lat-

est plan through to the end of the remaining term of the 

concession, which includes an estimate of the financial 

aid expected to be received as compensation for the 

impact of the Covid pandemic, which is under discus-

sion with the Grantor. The discount rate used was 4.9%. 

The test resulted in an impairment loss of €87 million 

on the carrying amount of the investment.

Aeroporto Guglielmo Marconi di Bologna

Value in use was based on the company’s fair value, 

measured on the basis of the company’s share price as 

at 31 December 2021. 

The outcome of the impairment test resulted in an im-

pairment loss of €17 million on the carrying amount of 

the investment.
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5.2 Property, plant and equipment 

€M

31 December 2021 31 December 2020

Cost Accumulated 
depreciation

Carrying 
amount Cost Accumulated 

depreciation
Carrying 
amount

Property, plant and equipment 27 -6 21 14 -6 8

Investment property 10 -6 4 10 -6 4

Property, plant and equipment 37 -12  25 24 -12 12

The following table shows amounts for the various categories of property, plant and equipment at the beginning 

and end of the period and changes in the carrying amounts.

€M 
Carrying 

amount as at 31 
December 2020

Investment/
Additions

Recognition 
of right-of-
use assets

Depreciation
Carrying 

amount as at 31 
December 2021

Buildings 2 - - - 2

Leased buildings 5 - 12 -1 16

Leasehold improvements - 1 - - 1

Other assets 1 2 - -1 2

Property, plant and equipment 8 3 12 -2 21

Investment property 4 - - - 4

Total property, plant and equipment 12 3 12 -2 25 

The increase in this item broadly reflects recognition 

of the right to use the new registered office in Rome, 

amounting to €12 million.

There were no significant changes in the expected useful 

lives of Atlantia’s property, plant and equipment in 2021.

Property, plant and equipment as at 31 December 2020 

is free of mortgages, liens or other collateral guaran-

tees restricting use.

5.3 Financial assets

 €M 
31 

December 
2021

Of which 
current 
portion

Of which 
non-

current 
portion 

Term 
between 

13 and 60 
months

Term 
after 60 
months

31 
December 

2020

Of which 
current 
portion

Of which 
non-

current 
portion 

Autostrade dell’Atlantico loan (1) (2) 50 - 50 50 - 126  - 126 

Derivative assets (3) 35 1 34 34 - 388 1 387 

Cash deposits (1) 138 - 138 11 127 165 - 165

Medium/long-term financial assets 223 1 222 95 127  679  1 678 

Other short-term financial assets (1) 4 4 - - - 4 4 - 

Financial assets 227 5 222 95 127 683 5 678

(1)  These assets are classified as “financial assets measured at amortised cost” in accordance with IFRS 9.
(2)  A fixed rate loan obtained in 2017, maturing in January 2023, with a nominal value of €51 million as at 31 December 2021, a fair value of €50 

million and an average contractual rate of approximately 2%.
(3)  As at 31 December 2020, these assets also included fair value hedges linked to the risk of movements in Hochtief’s share price.
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Financial assets, totalling €227 million, are down €456 

million, essentially due to: 

a) unwinding of the funded collar linked to the invest-

ment in Hochtief, amounting to €339 million;

b) partial repayment (€79 million) of the intercompany 

loan granted to Autostrade dell’Atlantico;

c) the reduction of €27 million in cash deposits, primar-

ily due to the change in the cash collaterals (€38 mil-

lion) guaranteeing, through to their expiry in 2028, 

the credit exposure of counterparties to the fair val-

ue of the Forward-Starting Interest Rate Swaps clas-

sified in non-current derivative liabilities (a notional 

value of €1,850 million). 

5.4 Net deferred tax assets 

€M 31 December 
2021

31 December 
2020

Increase/
(Decrease)

Deferred tax assets (IRES) 101 136 -35

Deferred tax assets (IRAP) 3 7 -4

Deferred tax assets 104 143 -39

Deferred tax liabilities (IRES) 11 15 -4

Deferred tax liabilities 11 15 -4

Deferred tax assets, net 93 128 -35

The nature of the temporary differences giving rise to deferred tax assets and liabilities and changes during the 

year are summarised in the following table.

€M   31 December 
2020

Provisions/
(releases) 

recognised in 
profit or loss 

Provisions/
(releases) 

recognised 
in other 

comprehensive 
income

Change in 
estimates 

for previous 
years

Reclassification 
of other 

comprehensive 
income to profit 

or loss

31 December 
2021

Tax losses eligible to be carried 
forward 91 -30 - 1 - 62

Derivative liabilities 38 - - - -20 18

Losses on fair value 
measurement of investments 13 - -13 - - -

Provisions - 19 - - - 19

Other temporary differences 1 -4 - 8 - 5

Deferred tax assets 143 -15 -13 9 -20 104

Positive adjustments under IFRS 
3 for acquisitions -11 - - - - -11

Derivative assets -4 - 4 - - -

Deferred tax liabilities -15 - 4 - - -11

Deferred tax assets, net 128 -15 -9 9 -20 93
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Deferred tax assets are down €35 million, broadly re-

flecting:

a) reclassification to profit or loss of the equity reserve 

for losses on Forward-Starting Interest Rate Swaps 

(€20 million), primarily as the issues the instruments 

were intended to hedge in 2021 did not take place;

b) the release to profit or loss (€30 million), broadly 

reflecting the pre-tax profit for 2021 reported by the 

other companies participating in the tax consolida-

tion arrangement;

c) the net amount recognised in profit or loss for the 

year (€15 million), primarily linked to provisions and 

fair value measurements.

Based on available estimates of the results of Group 

companies, deferred tax assets on tax losses are 

deemed to be recoverable, as part of the tax consolida-

tion arrangements, by 2025.

5.5 Cash and cash equivalents

Cash and cash equivalents amounting to €806 million 

(€2,261 million as at 31 December 2020), include:

a) bank deposits and cash equivalents of €351 million 

(€1,686 million as at 31 December 2020);

b) cash equivalents, relating to the short-term invest-

ment of liquidity, amounting to €455 million, including 

€120 million deposited with the subsidiary, Telepass.

In addition, the Company has further cash reserves of 

€1,250 million as at 31 December 2021, following volun-

tary early cancellation of the revolving credit facility of 

€2,000 million and repayment of the revolving credit 

facility of €1,250 million, drawable through to June 2023 

and expiring in July 2023.

Details of the cash flows resulting in the decrease in 

cash and cash equivalents during 2021 are provided in 

note 7.1 “Notes to the statement of cash flows”.

5.6 Current tax assets and liabilities 

€M

Current tax assets Current tax liabilities

31 December 
2021

31 December 
2020

31 December 
2021

31 December 
2020

Atlantia SpA’s IRES on taxable income (1) 100 37 - -

IRES on taxable income for companies participating in the tax 
consolidation arrangement -60 1 - -

Claims for IRES refunds for companies participating in the tax 
consolidation arrangement 23 23

Other IRES credits 1 1 - -

IRES 64 62 - -

Relations with companies participating in tax consolidation 
arrangement for IRES on taxable income 152 16 92 17

Relations with companies participating in tax consolidation 
arrangement for claims for IRES refunds - - 23 23

Relations with companies participating in tax consolidation 
arrangement 152 16 115 40

IRAP - 1 - -

Other taxation for previous years - 1 - -

Total 216 79 115 40

(1)  This item includes the component linked to the change in the time value relating to fair value hedges recognised in a contra-entry in equity.
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The increase in net current tax assets, amounting to 

€62 million, primarily reflects the recognition of cur-

rent tax assets (€70 million) linked to the tax benefit 

on the tax loss for the year and ACE tax relief (recov-

erable by 2021 within the tax consolidation arrange-

ment), after collection of the tax credit for 2020 (€7 

million). 

5.7  Assets held for sale and discontinued 
operations

“Assets held for sale and discontinued operations” as 

at 31 December 2021 essentially include the carrying 

amount of the investment in ASPI, reclassified in ac-

cordance with IFRS 5, as described above in note 4 and 

amounting to €5,338 million.

As at 31 December 2020, this item included the 49% in-

terest in Telepass (€13 million) and the 59.4% interest in 

Pavimental (€11 million), both sold in 2021, as described 

above in note 4.

5.8  Equity

Atlantia SpA’s issued capital as at 31 December 

2021 is fully subscribed and paid-in and consists of 

825,783,990 ordinary shares, which are no-par. The is-

sued capital did not undergo any changes in 2021.

The Company holds 6,959,693 treasury shares and did 

not buy back or sell such shares in 2021. As a result, as 

at 31 December 2021, the number of shares outstand-

ing amounts to 818,824,297.

On 3 December 2021, shareholders approved a share 

buy-back programme, involving up to 125,000,000 

shares, representing approximately 15% of the issued 

capital, at a cost of up to €2 billion, and the accompa-

nying cancellation of the shares without reducing the 

issued capital.

Equity is up €1,104 million compared with 31 December 

2020, primarily reflecting comprehensive income for 

the year of €1,103 million, which includes:

a) profit for the year (€1,169 million);

b) fair value losses on the investment in Hochtief (€113 

million), essentially due to the fall in the share price;

c) the positive impact of reclassification (€47 million, af-

ter the related taxation) to financial expenses of the 

equity reserve for losses on Forward-Starting Interest 

Rate Swaps, primarily as the issues the instruments 

were intended to hedge in 2021 did not take place due 

to the Company’s changed financial outlook.

The table below shows an analysis of issued capital and 

equity reserves as at 31 December 2021, showing their 

permitted uses and distributable amounts.
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Description
Equity as at 31 

December2021 
(€M)

Permitted uses Available portion 
(€M)

Issued capital 826 (1) B -

Treasury shares -150    -150

Legal reserve 261 (2) A, B 96

Extraordinary reserve 5,041   A, B, C 5,041

Merger reserve 2,987 (3) A, B, C 2,987

Cash flow hedge reserve -45   B -

Reserve for the fair value measurement of investments -809   B -

Other reserves 66 (4) A, B, C 66

Retained earnings 2,216   A, B, C 2,216

Reserves and retained earnings 9,717     10,406

Total 10,392     10,256

of which:

Non-distributable       -

Distributable       10,256

*  Key: A: capital increases - B: to cover losses - C: shareholders distributions

Notes
(1)  Of which €731 million related to capital increases resulting from mergers of companies with and into the Company:

a)  €567 million relating to the merger of former Autostrade-Concessioni e Costruzioni Autostrade SpA with and into the former NewCo28 
SpA (now Atlantia), in 2003. With reference to art. 172, paragraph 5 of the Consolidated Income Tax Act, this capital increase is restricted 
to the following reserves taxable on distribution: revaluation reserves pursuant to Law 72/1983, Law 413/1991 and Law 342/2000, 
amounting to €567 million; 

b)  €164 million relating to the merger of Gemina SpA in 2013.
(2)  €96 million of which being the excess over one fifth of the issued capital.
(3)  With reference to art. 172, paragraph 5 of the Consolidated, the merger surplus of €449 million generated by the merger in 2003 described 

in note (1) is restricted to and accounted for in the following reserves that are taxable on distribution:
a)  reserve for capital contributions, amounting to €8 million;
b)  revaluation reserves pursuant to Law 72/1983, Law 413/1991 and Law 342/2000, amounting to €441 million;

(4)  This item includes:
a)  €64 million recognised in equity following the sale of treasury shares in the market in 2015 and the exercise and conversion of a number 

of options and units granted under the Company’s share-based incentive plans;
b)  €1 million relating to the “Reserve for share-based remuneration paid to employees”.

5.9  Provisions 

Provisions, totalling €78 million (€1 million as at 31 De-

cember 2020), primarily consist of provisions for the 

year, totalling €77 million. These have been made to 

cover expenses that the Company expects to incur to 

settle contractual and legal obligations resulting from 

past events, where it is probable that an outflow of re-

sources will be required to settle the obligation.
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5.10 Financial liabilities

Bond issues and bank borrowings

The following tables provide an analysis of outstanding bond issues and medium/long-term babnk borrowings, 

showing: 

a) the composition of the carrying amount, the corresponding nominal and fair values, the related terms to matu-

rity and the type of interest rate applied:

€M Maturity

31 December 2021 31 December 2020

Face 
value

Fair 
Value (3)

Carrying 
amount

Term 
between 

13 and 60 
months

Term 
after 60 
months

Face 
value

Fair 
Value (3)

Carrying 
amount 

Bond issue 2017 2025  750 763  749  749  - 750 750 749 

Bond issue 2017 2027  1,000 1,034  991  -  991 1,000 990 989 

Bond issue 2021 2028  1,000 1,028  988  -  988 - - -

Bond issues (fixed 
rate)    2,750 2,825  2,728  749  1,979 1,750 1,739 1,738 

Borrowing (Term Loan 
1) disbursed 2018 2023  - -  -  -  -  1,500 1,465  1,496 

Borrowing (Term Loan 
2) disbursed 2018 2023  750 762  749  749  -  1,750 1,695  1,746 

Borrowing (RFC) 
disbursed 2020(2) 2023  - -  -  -  -  1,250 1,214  1,250 

Bank borrowings 
(floating rate)  750 762  749  749  - 4,500 4,374 4,492

Collar financing 
(disbursed 2019) 2026  - -  -  -  -  752 769  738 

Bank borrowings 
(fixed rate)   - -  - -  -  752 769 738

Total (1)    3,500 3,587  3,477  1,498  1,979  7,002 6,882  6,968 

(1) These financial instruments are classified as financial liabilities measured at amortised cost in accordance with IFRS 9.
(2) This borrowing as repaid in full in January 2021
(3) The fair value shown is classified in level 2 of the fair value hierarchy, with the exception of bond issues that are classified in level 1 of 

the hierarchy

b) a comparison of the nominal value of the liabilities and the related carrying amount, showing the currency of 

issue and the corresponding average and effective interest rates:

€M

31 December 2021 31 December 2020

Face 
value

Carrying 
amount (1)

Average 
contractual 

interest rate

Average 
effective 
interest 

rate (1)

Face 
value

Carrying 
amount (1)

Average 
contractual 

interest rate

Average 
effective 
interest 

rate (1)

Bond issues (€) 2,750 2,728 1.80% 2.25% 1,750 1,738 1.77% 1.88%

Bank borrowings (€) 750 749 1.40% 3.91% 5,252 5,230 0.87% 2.01%

(1)  The effective interest rate on bank borrowings includes ancillary costs and the cost of differentials realised on Forward-Starting 
Interest Rate Swap.

 The average cost of medium/long-term borrowings in 2021, including differentials on hedging instruments, is 

2.92%. The figure is 2.62% before the borrowing costs taken to profit or loss after early repayment of the term 

loans and the collar financing.
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c) Movements during the period in the carrying amounts of outstanding bond issues and bank borrowings:

€M

Carrying 
amount as at 
31 december 

2020

Additions Repayments

Currency 
translation 
differences 

and other 
changes

Carrying 
amount as at 
31 december 

2021

Bond issues 1,738 1,000 - 10 2,728

Bank borrowings 5,230 - 4,502 21 749

The item is down €3,490 million compared with 31 De-

cember 2020, primarily due to voluntary early repay-

ment of the Term Loan of €1,500 million, the revolving 

credit facility of €1,250 million and the collar financing 

of €752 million.

In addition, in 2021, the Company:

a) issued bonds in February 2021 worth €1,000,000 

and maturing in February 2028;

b) voluntarily proceeded with early cancellation, in Feb-

ruary 2021, of the revolving credit facility of €2,000 

million maturing in May 2021;

c) effected voluntary early repayment, in April and 

June, of €750 million and €250 million on the Term 

Loan amounting to €1,750 million. As a result, the 

value of this facility as at 31 December 2021 is €750 

million, expiring in the third quarter of 2023.

Details of the covenants in the related loan agreements 

are provided in note 7.2.

Derivatives and other financial liabilities

The composition of this item and the related terms are shown below.

€M

Carrying 
amount 31 
December 

2021

current 
portion

non-
current 
portion

Term 
between 

13 and 60 
months

Term 
after 60 
months

Carrying 
amount 31 
December 

2020

current 
portion

non-
current 
portion

Derivatives  111  -  111  1  110  357  152  205 

Lease liabilities (1)  16  1  15  6  9  6  1 5

Accrued expenses (1)  53  53  -  -  -  51  51  - 

Other medium/long-term financial 
liabilities (A) 180 54 126 7 119 414 204 210

Other current financial liabilities (1) (B) - - - - - 1 1 -

Other financial liabilities (A+B) 180 54 126 7 119 415 205 210

(1) Classified as financial liabilities measured at amortised cost in accordance with IFRS 9.

“Derivatives” primarily include fair value losses on In-

terest Rate Swaps (€110 million) not qualifying for the 

application of hedge accounting as the hedging rela-

tionship no longer complies with the related criteria. 

The change during the year essentially reflects:

a) the unwinding of derivative financial instruments 

with a total notional value of €1,150 million (fair value 

losses of €152 million as at 31 December 2020), fol-

lowing the above bond issue in February 2021;

b) increases in fair value following the rise in interest 

rates in 2021 (€92 million).

“Lease liabilities” is up, primarily due to recognition 

of the right to use the new registered office in Rome, 

amounting to €12 million.
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Net debt in compliance with ESMA Recommendation of 4 

March 2021)

An analysis of total net debt as at 31 December 2021 

and 2020 is shown below, as required by the CONSOB 

in its “Warning Notice 5/21”, in accordance with Euro-

pean Securities and Markets Authority - ESMA guid-

ance on disclosure requirements under Regulation 

(EU) 2017/1129 (the “Prospectus Regulation”). From 5 

May 2021, the guidance updates the previous Recom-

mendations (including CONSOB Ruling DEM/6064293 

of 28 July 2006 regarding net debt or funds).

€M 31 December 
2021

31 December 
2020

Increase/
(Decrease)

Cash and cash equivalents (1) 806 2,261 -1,455

Derivative assets – current portion 1 1 -

Cash and cash equivalents (A) 807 2,262 -1,455

Derivative liabilities - 152 -152

Other financial liabilities 54 52 2

Current financial liabilities (B) 54 204 -150

Current net debt (C=A-B) 753 2,058 -1,305

Bond issues 2,728 1,738 990

Bank borrowings 749 5,230 -4,481

Derivative liabilities 111 205 -94

Other financial assets 15 4 11

Non-current financial liabilities (D) 3,603 7,177 -3,574

Net debt as defined by ESMA (E=D-C) 2,850 5,119 -2,269

(1) of which €120 million deposited with Telepass, details of which are provided below in note 8.2.

5.11 Other liabilities

Other liabilities, totalling €33 million (€24 million as at 31 December 2020), are up €9 million, primarily due to an 

increase in the fair value of the liabilities associated with share-based incentive plans (€11 million).

6.  Notes to the income statement 

6.1  Service costs

€M 2021 2020 Increase/
(Decrease)

Professional services -28 -20 -8

Insurance -1 -1 -

Other services -5 -4 -1

Service costs -34 -25 -9
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This item is up broadly due to the success fees (€11 million) paid to the advisors who assisted the Company in the 

sale of the 49% stake in Telepass.

6.2 Staff costs

€M 2021 2020 Increase/
(Decrease)

Wages and salaries -11 -16 5

Social security contributions -4 -2 -2

Directors’ remuneration -3 -2 -1

Post-employment benefits -1 -1 -

Other staff costs -1 -1 -

Ordinary staff costs -20 -22 2

Staff incentive plans -11 4 -15

Staff costs -31 -18 -13

The increase reflects assessment of the cost of MBO plans and other incentive plans in 2021 (€11 million), whilst 

the figure for 2020 reflected the positive impact of both a reduction in the fair value of staff incentive plans and the 

release of provisions made in previous years for targets not achieved.

Details of equity-settled and cash-settled share-based incentive plans are provided in note 8.3, “Disclosures re-

garding share-based payments”.

Ordinary staff costs are down €2 million due to the smaller number of personnel employed in 2021.

The following table presents the average workforce by category.

2021 2020 Increase/
(Decrease)

Senior managers 31 33 -2

Middle managers and administrative staff 68 87 -19

Average workforce 99 120 -21

6.3 Operating change in provisions

This item primarily regards provisions totalling €77 million for risks related to the Company’s contractual and legal 

obligations. 
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6.4 Profit/(Loss) from investments

The profit from investments, amounting to €1,359 mil-

lion (€282 million in 2020), is up primarily due to gains 

on the sales of 49% of Telepass and of Fiumicino Ener-

gia (€1,042 and €2 million, respectively), and dividends 

from investees, as summarised below.

€M 2021 2020 Increase/
(Decrease) 

Abertis HoldCo 297 432 -135

Hochtief 44 69 -25

Telepass 53 - 53

Stalexport Autostrady 21 1 20

Aero 1 Global 4 - 4

Dividends from investees 419 502 -83

As described in more detail in note 5.1, impairment loss-

es on investments essentially regard the partial impair-

ment of investments in Azzurra Aeroporti, amounting 

to €87 million (€165 million in 2020) and in Aeroporto 

Guglielmo Marconi di Bologna, amounting to €17 mil-

lion (€54 million in 2020).

6.5 Financial income/(expenses) 

€M   2021 2020 Increase/
(Decrease)

Income from derivative financial instruments   121 37 84

Financial income accounted for as an increase in financial assets   3 5 -2

Interest and other financial income 6 35 -29

Total financial income (A) 130 77 53

Losses on derivative financial instruments -126 -267 141

Cost of bond issues -74 -119 45

Cost on bank borrowings -13 -6 -7

Other financial expenses -16 -41 25

Financial expenses (B) -229 -433 204

Foreign exchange gains/(losses) (C) - -1 1

Financial income/(expenses) (A+B+C) -99 -357 258
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The improvement of €258 million compared with 2020 

essentially reflects:

a) a reduction in net losses on derivatives (€225 mil-

lion), primarily due to:

• the positive impact of rising interest rates in 

2021 on the fair value of Forward-Starting Inter-

est Rate Swaps, compared with the impact of 

falling rates in 2020 (a total impact of €184 mil-

lion); and

• a reduction of €25 million in losses following 

the reclassification of losses from the cash flow 

hedge reserve, primarily relating to issues due to 

take place in 2020 but that in 2021 were deemed 

no longer necessary in light of the Company’s 

changed financial outlook;

b) a reduction in the cost of bank borrowings (€49 mil-

lion), due to:

• the lower cost of term loans (€17 million) following 

repayments of term loans amounting to €2,500 

million during the year; 

• reduced interest payable on revolving credit facili-

ties (€54 million), of which €3,250 million was drawn 

down from 14 January to 5 November 2020, with 

€1,250 million then drawn down until 14 January 2021;

• an increase in other financial expenses due to the 

cost of voluntary early unwinding of the collar fi-

nancing (€22 million);

c) an increase in the cost of bond issues (18 million), follow-

ing the issue, in February 2021, of bonds worth €1,000 

million, paying annual coupon interest of 1.875%.

6.6 Income tax benefits 

€M   2021 2020 Increase/
(Decrease)

Current tax expense (A) 68 6 62

Differences on current tax expense for previous years (B) -2 10 -12

Provisions   19 86 -67

Releases   -30 - -30

Change in estimates for previous years   5 - 5

Deferred tax income  (C) -6 86 -92

Income tax (expense)/benefits (A+B+C) 60 102 -42

Tax benefits amount to €60 million), primarily reflect-

ing the tax loss for the year (after taking into account 

the limited impact on taxation of dividends, impairment 

losses and gains on the sale of investments). These 

benefits are fully recoverable as part of the tax consoli-

dation arrangement in which the Company participates 

as the consolidating entity.

Deferred tax income of €33 million reflects the release 

due to the partial use of tax losses and ACE tax relief for 

2020 within the tax consolidation arrangement. 
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The following table shows a reconciliation of the charge based on statutory rates of taxation and the effective 

charge for the year.

€M

2021 2020

Taxable 
income

 Tax expense Taxable 
income

 Tax expense

 Tax Tax rate Tax Tax rate 

Profit/(Loss) before tax from 
continuing operations 1,110     -127    

IRES at the statutory rate   266 24.00%   -30 24.00%

Temporary differences deductible in 
future years 78 19 1.71% 358 86 -67.86%

Tax losses from previous years -125 -30 -2.70% - - -

Tax free dividends -398 -96 -8.65% -477 -115 90.75%

Non-taxable gains on investments -1,021 -245 -22.08% - - -

Impairment losses on investments not 
deducted 104 25 2.25% 219 53 -41.82%

Other permanent differences -32 -7 -0.63% 2 - -

Taxable income assessable to IRES -284     -25    

Current IRES charge for the year   68 6.13%   6 -4.73%

Differences in income tax for the 
previous years   -2 -   10 -

Deferred tax income/(expense)   -6 -   86 -

Tax benefit   60 5.41%   102 -79.70%

6.7 Earnings/(Loss) per share 

2021 2020

Weighted average number of shares outstanding 825,783,990 825,783,990

Weighted average number of treasury shares in portfolio -6,959,693 -7,650,521

Weighted average of shares outstanding for calculation of basic earnings per share 818,824,297 818,133,469

Weighted average number of diluted shares held under share-based incentive plans 253,173  - 

Weighted average of all shares outstanding for calculation of diluted earnings per share 819,077,470 818,133,469

Profit/(Loss) for the year (€m) 1.169 -29

Basic earnings/(Loss) per share (€) 1.43 -0.04

Diluted earnings/(Loss) per share (€) 1.43 -0.04

Profit/(Loss) from continuing operations (€m) 1.169 -25

Basic earnings/(Loss) per share from continuing operations (€) 1.43 -0.04

Diluted earnings/(Loss) per share from continuing operations (€) 1.43 -0.04

Profit/(Loss) from discontinued operations (€m) - -4

Basic earnings/(Loss) per share from discontinued operations (€) - -

Diluted earnings/(Loss) per share from discontinued operations (€) - -
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7. Other financial information

7.1 Notes to the statement of cash flows

Cash flows during 2021 resulted in a reduction in cash 

and cash equivalents of €1,455 million (an increase of 

€1,670 million in 2020).

Cash generated from operating activities amounts to 

€296 million, up €116 million on 2020 (€180 million). 

This primarily reflects:

a) a reduction in interest expense (€45 million) and in 

financial expenses linked to the fair value of finan-

cial instruments not qualifying for hedge accounting 

(€184 million); partially offset by

b) a reduction in dividends collected from investees 

(€83 million).

Net cash from investing activities, amounting to €1,947 

million, essentially reflects the combined effect of:

a) proceeds from the sale of 49% of Telepass (€1,056 

million) and of Pavimental (€11 million) and Fiumicino 

Energia (€10 million);

b) unwinding of the funded collar and the sale of the re-

lated 8% interest in Hochtief for €774 million;

c) partial collection (€79 million) of the loan granted to 

Autostrade dell’Atlantico. 

Net cash from investing activities in 2020, amount-

ing to €195 million, primarily included the amount 

collected (€278 million) following the assignment of 

sterling-denominated receivables and partial collec-

tion (€77 million) of the loan granted to Autostrade 

dell’Atlantico; partially offset by the posting of a cash 

collateral for derivatives (€165 million as at 31 Decem-

ber 2020).

Net cash for financing activities, amounting to €3,697 

million, essentially reflects voluntary early repayment of 

medium/long-term borrowings totalling €4,502 million, 

including €2,500 million in term loans, €1,250 million in 

revolving credit facilities expiring in July 2023 and €752 

million relating to the collar financing; partially offset by 

the issue, in February 2021, of bonds maturing in 2028, 

totalling €1,000 million.

The cash outflow for financing activities in 2020, to-

talling €1,295 million, essentially reflects the impact 

of use of the revolving credit facility, amounting to 

€3,250 million, of which €2,000 million was repaid in 

the same year.

7.2 Financial risk management

Financial risk management objectives and policies

The management of financial risks plays a central role 

in Atlantia’s Group decision-making and risk manage-

ment process, with a view to enabling the creation of 

value for the organisation and for its stakeholders by 

achieving a correct balance between the assumption of 

risk and the profitability of the business.

In keeping with Atlantia’s role as a strategic invest-

ment holding company, the financial risk manage-

ment process is closely linked with the manner in 

which Atlantia and consolidated companies manage 

their finances, as this can directly and indirectly im-

pact Atlantia.

For this reason, Atlantia aims to ensure the adoption 

within the Group of principles, criteria and tools for use 

in identifying, measuring, monitoring and managing the 

financial risks that can directly and indirectly impact At-

lantia, based on best practices in financial risk manage-

ment. At the same time, the Company aims to foster 

an independent, responsible approach to risk manage-

ment within subsidiaries. 

The Company is exposed to the following financial risks 

regarding:

a) financial planning risk;

b) financial market risk;

c) liquidity risk;

d) guarantee risk;

e) financial contract risk;

f) rating risk;

g) liquid investment risk;

h) interest rate risk;

i) currency risk.

This section provides details of the financial risks to 

which Atlantia is exposed and the related strategies 

and hedged instruments.
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Financial planning risk

Financial planning risk regards the risk arising from the 

failure to plan for and define, or to plan and define in an 

adequate and timely manner, an entity’s financial needs 

and balance between debt and equity, with a potential 

impact on the entity’s operating results, financial posi-

tion and cash flows and on the sustainability of its busi-

ness. The management of financial planning risk aims 

to ensure that the planning process is fit for purpose 

and timely, that financing activities are appropriately 

planned and a balanced capital structure maintained 

in order to safeguard profitability and compliance with 

the minimum ratings and earning targets included in fi-

nancial covenants.

Financial market and liquidity risk

Financial market risk regards the risk arising from fail-

ure to assess, or to assess in an adequate and timely 

manner, financial market trends (including in relation 

to sustainability requirements) with an impact during 

the issuance of bonds or the arrangement of bank 

borrowings.

The main aim in managing financial market risk is to 

minimise the execution risk associated with new bond 

issues and new bank borrowings, by monitoring the 

capital and banking markets.

Liquidity risk regards the risk arising from failed, inad-

equate or untimely planning for financial needs, such 

as, for example, those resulting from day-to-day oper-

ations, new investment, the early repayment of debt 

or the refinancing of debt, adding to pressure on avail-

able liquidity.

The main aim in managing liquidity risk is to ensure the 

entity’s ability to meet its financial needs through the 

correct sizing, timing and allocation (cash and cash 

equivalents, committed credit facilities, etc.) of cash 

reserves.

With regard to Atlantia’s financial needs, the Company 

has no debt falling due before September 2023 (€750 

million in Term Loans). 

The average weighted term to maturity of debt as at 31 

December 2021 is approximately 4 years and 4 months 

(3 years and 4 months as at 31 December 2020).

With regard to available financial resources, the Com-

pany believes that it has access to sufficient sources 

of finance to meet its projected financial needs, given 

the Company’s ability to generate cash, the ample di-

versification of its sources of funding (€2,750 million 

in bond issues and €750 million in Term Loans) and 

the availability of committed and uncommitted credit 

facilities.

As at 31 December 2021, the Company has estimated 

cash reserves of €2,056 million, consisting of: 

a) €806 million in cash and cash equivalents and/or in-

vestments maturing in the short term;

b) €1,250 million in undrawn committed lines of credit 

that may be drawn down until June 2023 and expir-

ing in July 2023.

Guarantee risk

Guarantee risk relates to the failure to manage, or to 

manage in an adequate and timely manner, guaran-

tees, with a potential impact on the financial position 

and the risk of enforcement of guarantees provided to 

third parties. 

The main aim in managing guarantee risk is to monitor 

the process of issuing guarantees and mitigate the risk 

of enforcement of the guarantees provided.

Information on guarantees provided is given in note 8.1, 

“Guarantees”, in which the underlying transactions and 

the steps taken to monitor and manage the various po-

sitions are described

Financial contract risk

Financial contract risk regards the risk of failure to as-

sess, or to assess in an adequate and timely manner, 

the ability to comply with covenants and other con-

tractual undertakings when assuming commitments or 

when managing them. This could result in the inability 

to draw down credit lines, early repayment obligations 

and/or limitations on operations.

The main aims in managing financial contract risk are i) 

to prevent the risk of the inability to draw down credit 

lines, the risk of early repayment and/or limitations on 

operations; and ii) to prevent potential negative effects 

of the failure to comply with covenants.
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With regard to the risk of early repayment of debt, to 

covenants and the steps taken to monitor and manage 

the related situation, key terms and conditions attach-

ing to the Group’s borrowings are described below. 

In line with internationally recognised practice, Atlan-

tia’s loan agreements and bond issues include provi-

sions requiring early repayment in the following cases:

a) cross acceleration when the debt of Atlantia or a sig-

nificant subsidiary becomes immediately repayable, 

unless this occurs due to the loss of a concession;

b) cross-default if Atlantia or one of its significant sub-

sidiaries fail to repay debt at maturity or within the 

applicable grace period;

c) legal, regulatory or administrative proceedings that 

might reasonably have a material adverse effect on 

Atlantia;

d) insolvency, if Atlantia or a significant subsidiary were 

to become insolvent, and not be able to meet its re-

payment obligations or suspend such repayments 

(in all the loan agreements, explicit exception is 

made in the event of an insolvency procedure follow-

ing the loss of the concession);

e) material asset sale, in the event of the sale of a sub-

sidiary classed as a Principal Subsidiary and when, 

as a result of implementation of the transaction, 

there is a downgrade of the credit rating within a 

pre-established time-frame defined in the terms and 

conditions of the borrowing;

f) further restrictions: in the event of revocation, forfei-

ture, cancellation or termination of the concession 

held by a significant subsidiary, further restrictions 

may be applicable, such as sales, new debt, guaran-

tees and new acquisitions, the breach of which may 

trigger early repayment;

g) financial covenant (as described below).

A number of the Group’s long-term borrowings include 

negative pledge provisions, in line with international 

practice. Under these provisions, it is not possible to 

create or maintain (unless required to do so by law) 

collateral guarantees on all or a part of any proprietary 

assets, with the exception of project debt. The above 

agreements also require compliance with certain finan-

cial covenants.

Breach of these covenants, at the relevant measure-

ment dates, could constitute a default event and result 

in the lenders calling in the loans, requiring the early re-

payment of principal, interest and of further sums pro-

vided for in the agreements.

The Term Loans outstanding as at 31 December 2021 

require compliance, at consolidated level, with certain 

covenants, above all with a minimum threshold:

a) the ratio of Funds from Operations (FFO) to Net 

Debt;

b) the debt service coverage ratio;

c) equity.

With regard to the covenants involving default provi-

sions in the Company’s loan agreements, there is no 

risk of a breach of the relevant default thresholds.

With regard to bonds issued by Autostrade per l’Italia 

and guaranteed by Atlantia, the related Consent Solic-

itation process was closed on 22 November 2021, with 

approval granted by Autostrade per l’Italia’s bondhold-

ers for the following proposed changes:

• release of the guarantees provided by Atlantia; 

• an amendment to the change of control provision in 

the terms and conditions of the bonds maturing in 

2022, 2024 and 2025.

These changes approved by bondholders will be effec-

tive on completion of the sale of Atlantia SpA’s entire 

stake in Autostrade per l’Italia; a similar process is in 

progress for outstanding loans from the EIB, amount-

ing to approximately €1.2 billion. 

In this regard, Autostrade per l’Italia has been notified 

of the EIB’s consent for the change of control to the 

Consortium consisting of CDP Equity, The Blackstone 

Group International Partners and Macquarie European 

Infrastructure Fund 6 SCSp and the resulting release 

of the guarantees provided by Atlantia (“waivers and/

or consents”). Changes to the loan agreements will be 

formalised in the coming weeks.

The following tables show the time distributions of 

bond issues and medium/long-term borrowings by 

term to maturity as at 31 December 2021 and compara-

ble figures as at 31 December 2020, excluding accrued 

expenses at these dates.
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€M

31 December 2021

Carrying 
amount

Total 
contractual 

flows

Within one 
year

Between 1 
and 2 years

Between 3 
and 5 years Over 5 years

Bond issues 2017-2025  749 -798 -12 -12 -774  - 

Bond issues 2017-2027  991 -1,113 -19 -19 -56 -1,019 

Bond issues 2021-2028  988 -1,132 -19 -19 -56 -1,038 

Bond issues 2,728 -3,043 -50 -50 -886 -2,057 

Borrowing (Term Loan 2) disbursed 
2018  749 -764 -6 -758  -  - 

Bank borrowings 749 - 764 -6 -758  -  - 

Total bond issues and bank 
borrowings 3,477 -3,807 -56 -808 -886 -2,057 

 

€M 

31 December 2020

Carrying 
amount

Total 
contractual 

flows

Within one 
year

Between 1 
and 2 years

Between 3 
and 5 years Over 5 years

Bond issues 2017-2025  749 -811 -12 -12 -787 -

Bond issues 2017-2027 989 -1,131 -19 -19 -56 -1,038

Bond issues 1,738 -1,942 -31 -31 -843 -1,038

Borrowing Term Loan 1 (disbursed 
2018)  1,496 -1,520 -13 -1,207 -301  - 

Borrowing Term Loan 2 (disbursed 
2018)  1,746 -1,804 -19 -19 -1,765  - 

Revolving credit facility (disbursed 
2020) (1)  1,250 -1,254 -1,254  -  -  - 

Collar financing (disbursed 2019)  738 -752  -  - -523 -229

Bank borrowings 5,230 -5,330 -1,286 -1,226 -2,589 -229

Total 6,968 -7,272 -1,317 -1,257 -3,432 -1,267

(1)  Contractual flows resulting from the repayment of 14 January 2021.

The amounts in the above tables include interest pay-

ments and exclude the impact of any offset agree-

ments.

The time distribution of terms to maturity is based on 

the residual contract term or on the earliest date on 

which repayment of the liability may be required, unless 

a better estimate is available. 

The distribution for transactions with amortisation 

schedules is based on the date on which each instal-

ment falls due.
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Rating risk

Rating risk regards the risk of a downgrade of an enti-

ty’s credit ratings.

Following the General Meeting of shareholders held 

on 31 May and Atlantia’s subsequent signature of the 

agreement for the sale of the Company’s entire stake in 

Autostrade per l’Italia, all the rating agencies have up-

graded Atlantia’s credit ratings: 

• on 4 June 2021, Fitch placed the ratings on Credit 

Watch Positive; 

• on 7 June 2021, Moody’s upgraded the outlook to 

Positive Outlook; 

• on 22 June 2021, Standard & Poor’s upgraded the 

rating by one notch.

The rating agencies current ratings of Atlantia are as 

follows:

Agency Issuer rating - rating and outlook Rating of bonds issued by Atlantia and outlook 
(holding company)

Fitch Rating BB+ (1)
BB

Rating Watch Positive

Moody’s
Ba2 (2) (under review for upgrade)

Positive outlook (under review for upgrade)

Ba3 (under review for upgrade)

Positive outlook (under review for upgrade)

Standard & Poor’s
BB

Positive outlook

BB

Positive outlook

(3) “Consolidated rating” for the Atlantia Group
(4) “Corporate family rating” for the Atlantia Group

Liquid investment risk

The risk associated with the investment of liquidity re-

gards the failure to assess, or to assess in an adequate 

and timely manner, the risk of a counterparty default 

and the risk of movements in the value of liquid invest-

ments. The Company manages liquid investment risk 

in accordance with the prudence principle and in line 

with best market practices, primarily through recourse 

to counterparties with high credit ratings and continu-

ous monitoring with the aim of ensuring that there are 

no significant credit risk concentrations.

The main aims in managing such risk are to mitigate 

the risk that a counterparty will be unable to meet their 

obligations and the exposure of liquid investments to 

movements in market prices, and to achieve an optimal 

risk/return mix for the investment products in which li-

quidity is invested. 

Interest rate risk

Interest rate risk regards the failure to manage, or to 

manage in an adequate and timely manner, move-

ments in interest rates, with an impact on the level of 

borrowing costs, profitability and on the value of finan-

cial assets and liabilities. Interest rate risk, as defined 

above, generally takes two forms:

a) cash flow risk: linked to financial assets and liabilities, 

with cash flows indexed to a market interest rate;

b) fair value risk: the risk of losses deriving from an un-

expected change in the value fixed rate financial as-

sets and liabilities following an unfavourable shift in 

the market yield curve.

As at 31 December 2021, fair value losses on For-

ward-Starting IRSs classified as cash flow hedges 

amount to €110 million (fair value losses of €343 million 

as at 31 December 2020), whilst the total notional val-

ue is €1,850 million (€3,000 million as at 31 December 

2020 Since the financial statements for 2019, bond is-

sues expected to be carried out in 2020 and 2021 were 

considered possible and no longer highly probable. As 

a result, the related Forward-Starting Interest Rate 

Swaps were classified as no longer qualifying for hedge 

accounting.

Subsequently, at the same time as the bond issue 

carried out by the Company, totalling €1,000 million, 

in February 2021, the Forward-Starting IRSs were un-

wound (a notional value of €1,150 million, with fair val-
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ue losses as at 31 December 2020 of €152 million). In 

addition, in June 2020 and January 2021, the Company 

posted two cash collaterals via the execution of a Cred-

it Support Annexes (CSAs) guaranteeing, through to 

maturity, the credit exposure of the Company’s finan-

cial counterparties to movements in the fair value of 

outstanding IRSs (the value of the cash collaterals as 

at 31 December 2021 is €127 million).

With regard to the type of interest rate as at 31 Decem-

ber 2021:

a) fixed rate debt represents 78.6% of the total;

b) after taking into account interest rate hedges, fixed 

rate debt accounts for the entirety of debt, in line 

with the guidelines for the management of financial 

risk (fixed rate debt >70%).

In order to hedge against interest rate risk, the Com-

pany primarily engages with counterparties with high 

credit ratings and continuously monitors the situation 

to ensure that there are no significant concentrations 

of counterparty risk. 

Currency risk

Currency risk regards the failure to hedge or to hedge 

in an adequate and timely manner against fluctuations 

in exchange rates with an impact on investments and 

dividends, trading and financial assets and liabilities 

denominated in currency.

The Company’s prime objective in managing currency 

risk is to minimise cash flow volatility over the short 

and medium/long term through the use of appropriate 

hedges and to limit any negative effects of exchange 

rate movements linked to the acquisition or assump-

tion of financial assets or liabilities.

As at 31 December 2021, fair value gains on Cross Cur-

rency Swaps (CCSs) amount to €32 million, whilst the 

total notional value is €542 million.

In order to hedge against currency risk, the Company 

primarily engages with counterparties with high cred-

it ratings and continuously monitors the situation to 

ensure that there are no significant concentrations of 

counterparty risk. 

Derivative financial instruments

The following table summarises outstanding derivative financial instruments as at 31 December 2021 (compared 

with 31 December 2020), showing the corresponding fair and notional values.

€M
Type

Hedged risk

31 December 2021 31 December 2020

Fair value (1)  
gains/

(losses)

Notional 
value

Fair value (1)  
gains/

(losses)

Notional 
value

Funded Collar Shares - - 339 447

Fair value hedges -  - 339  447 

Cross Currency Swaps Currency rate and interest rate risks 34 287 48 287

Cross Currency Swaps Offset Currency rate and interest rate risks -1 256 -14 256

Interest Rate Swaps Interest rate risk -110 1,850 -343 3,000

Non-hedge accounting derivatives   -77 2,392 -309 3,542

Total derivatives   -77 2,392 30 3,989

  fair value (asset) 34   387  

  fair value (liability) -111   -357  

(1)  After excluding the related accruals at the reporting date.
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Sensitivity analysis

Sensitivity analysis describes the impact that the inter-

est rate and foreign exchange movements to which the 

Company is exposed would have had on the consoli-

dated income statement for 2021 and on equity as at 31 

December 2021. 

The following outcomes resulted from the analysis car-

ried out:

a)   an unfavourable 1% shift in interest rates would re-

sult in a negative impact on profit or loss of €121 mil-

lion, primarily linked to the increased costs incurred 

as a result of the negative impact on the fair value 

of Forward-Starting IRSs and the increase in interest 

expense on liquidity and derivatives, after taking into 

account reduced interest payable on debt;

b)   in terms of currency risk, an unexpected and unfa-

vourable 10% shift in the exchange rate would have 

no impact on profit or loss or on other comprehen-

sive income.

8. Other information

8.1 Guarantees

The Company has certain personal guarantees in is-

sue. As at 31 December 2021, these include, in terms 

of importance:

a) on behalf of Autostrade per l’Italia, totalling €4,550 

million (€5,353 million as at 31 December 2020):

i. the guarantee (€3,166 million equal to 120% of the 

underlying liability), issued in favour of bondhold-

ers, following the issuer substitution of December 

2016, valid through to maturity for the public bonds 

and until September 2025 for the private bonds;

ii. guarantees of €1,384 million equal to 120% issued in 

favour of the European Investment Bank, as securi-

ty for loans granted to the subsidiary. These agree-

ments require both Autostrade per l’Italia and Atlan-

tia to maintain investment grade credit ratings; 

b) on behalf of Pune Solapur Expressways Private Lim-

ited, the Company has obtained the issue of a bank 

guarantee with a duration of 18 months with auto-

matic renewal, with a back-to-back guarantee pro-

vided by Atlantia itself, amounting to approximately 

€26 million as at 31 December 2021;

c) on behalf of Azzurra Aeroporti and in favour of a syn-

dicate of banks and bondholders in relation to Azzur-

ra Aeroporti’s derivatives, has obtained the issue of 

a bank guarantee with an annual duration and with a 

renewal obligation on expiry, for which Atlantia has 

provided a back-to-back guarantee of €9 million.

In addition, the Company has also pledged:

a) all the shares (52.69%) in Azzurra Aeroporti held 

by Atlantia to bondholders and the banks who are 

counterparties in derivative transactions;

b) a portion (25.5%) of Atlantia’s holding of shares in 

Pune Solapur Expressways to banks.

8.2 Related party transactions

The principal related party transactions between the 

Company and its related parties are described be-

low. The transactions have been identified based on 

the criteria set out in the Procedure for Related Party 

Transactions adopted by the Company in implementa-

tion of the provisions of art. 2391-bis of the Italian Civil 

Code, the Regulations adopted by the Commissione 

Nazionale per le Società e la Borsa (the CONSOB) in 

Resolution 17221 of 12 March 2010, as amended. This 

procedure, published in the section, “Related party 

transactions” on the Company’s website at www.atlan-

tia.com, establishes the criteria to be used in identify-

ing related parties, in distinguishing between transac-

tions of greater and lesser significance, and in fulfilling 

the related reporting requirements. 

The following table shows amounts in the income 

statement and statement of financial position generat-

ed by related party transactions, including those with 

Directors, Statutory Auditors and the Company’s key 

management personnel.
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In 2021, as in 2020, no non-recurring, atypical or unusual transactions, having a material impact on the Company’s 

income statement and statement of financial position, were entered into with related parties. 

Trading and other non-financial 
assets 
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AB Concessões 1 - - - - - - - - - - 

Autostrade dell’Atlantico - - - 2 - - - - - - - 

Autostrade Meridionali - - 5 1 - - - - - - - 

Autostrade per l’Italia - 3 130 19 - - 1 1 - 1 - 

Movyon (formerly Autostrade Tech) - - 3 - - - - - - - - 

Azzurra Aeroporti - - - 7 - - - - - - - 

EsseDiEsse Società di Servizi - - - - - - - 1 - - - 

Gruppo Aeroporti di Roma - - 2 77 - - - - - - - 

Pavimental 1 - - - - - - - - - - 

Spea Engineering - - - 4 - - - - - - - 

Tangenziale di Napoli - - - 1 - - - - - - - 

Telepass 1 - 11 - - - 1 - - - - 

Telepass Pay - - - 1 - - - - - - - 

Società Autostrada Tirrenica - - - 1 - - - - - - - 

Free To X - - - 1 - - - - - - - 

Other subsidiaries - - 1 1 - - - - - - - 

Total subsidiaries 3 3 152 115 - - 2 2 - 1 - 

CAPIDI pension fund - - - - - - - - 1 - - 

Total pension funds - - - - - - - - 1 -  - 

Key management personnel  (1) - - - - - 4 - - 8 - - 

Total key management personnel - - - - - 4 - - 8 - - 

TOTAL as at 31 December 2021 3 3 152 115 - 4 2 2 9 1  - 

AB Concessões 1 - - - - 1 - - - - -

Autostrade dell’Atlantico - - - 1 - - - - - - -

Autostrade Meridionali - - - 1 - - - - - - -

Autostrade per l’Italia 1 2 - 23 - - 1 2 - - 1

Movyon (formerly Autostrade Tech) - - 1 - - - - - - - -

Azzurra Aeroporti - - - 5 - - - - - - -

EsseDiEsse Società di Servizi - 1 1 1 - - - 1 - - -

Gruppo Aeroporti di Roma 2 1 1 5 - - 1 - -1 - -

Pavimental - - - 1 - - - - - - -
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Trading and other non-financial 
assets 
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Spea Engineering - - - 1 - - - - - - -

Tangenziale di Napoli - - - 1 - - - - - - -

Telepass 1 - 12 - - - 1 - - - -

Other subsidiaries 1 - 1 1 - - - - - - -

Total subsidiaries 6 4 16 40 - 1 3 3 -1 - 1

CAPIDI pension fund - - - - - 1 - - 2 - -

Total pension funds - - - - - 1 - - 2 - -

Key management personnel  (1) - - - - 2 1 - - 7 - -

Total key management personnel - - - - 2 1 - - 7 - -

TOTAL as at 31 December 2020 6 4 16 40 2 3 3 3 8 - 1

1)  Atlantia’s “key management personnel” means the Company’s Directors, Auditors and other key management personnel as a whole. 
Expenses for each period include emoluments, salaries, benefits in kind, bonuses and other incentives (including the fair value of share-
based incentive plans).

With regard to tax management, tax assets and liabili-

ties as at 31 December 2021 include amounts receivable 

from and payable to Atlantia Group companies included 

in the tax consolidation arrangement, amounting to €152 

million and €115 million, respectively. These amounts are 

recognised by the Company in order to mirror matching 

amounts due to and from the tax authorities. 

Transactions of a trading nature primarily regard the 

provision of staff services (training, welfare, procure-

ment, IT, general services, property and administrative 

services, etc.), rendered by or for certain of the Compa-

ny’s direct and indirect subsidiaries.

Financial transactions
€M

Non-current 
financial 

assets

Cash 
equivalents

Current 
financial 

assets

Financial 
income

Financial 
expenses

Autostrade dell’Atlantico 50 - - 3 -

Autostrade per l’Italia - - 1 4 -

Telepass - 120 - - -

Spea Engineering - - 4 - -

Total subsidiaries 50 120 5 7 -

TOTAL AS AT 31 DECEMBER 2021 50 120 5 7 -

Autostrade dell’Atlantico 126 - - 7 1

Autostrade per l’Italia - - 1 9 1

Aeroporti di Roma group - - - 1 -

Spea Engineering - - 4 - -

Total subsidiaries 126 - 5 17 2

TOTAL AS AT 31 DECEMBER 2020 126 - 5 17 2

(1) The table does not include dividends, reversals of impairment losses on financial assets and investments or impairment losses on financial 
assets and investments.



376 Integrated Annual Report 2021  |  Moving forward

Financial transactions with the Company’s subsidiaries 

primarily regard:

• the loan granted to Autostrade dell’Atlantico in 2017, 

amounting to €50 million (the term of which has 

been extended until January 2023). This amount has 

declined by €76 million compared with 31 December 

2020, following partial early collection of €79 million 

and accrued interest of €3 million;

• cash deposited with Telepass in 2021, amounting to 

€120 million.

As at 31 December 2021, the Company has issued a 

number of guarantees in favour of direct or indirect 

subsidiaries, as described in note 8.1.

8.3  Disclosures regarding share-based 
payments 

In order to incentivise and foster the loyalty of directors 

and employees holding key positions and responsibil-

ities within Atlantia or in Atlantia Group companies, a 

number of share incentive plans based on Atlantia’s 

shares have been introduced in previous years. The 

plans entail payment in the form of shares or cash and 

are linked to the achievement of predetermined corpo-

rate objectives.

Details of each plan are contained in specific informa-

tion circulars prepared pursuant to art. 84-bis of CON-

SOB Regulation 11971/1999, as amended, and in the 

Remuneration Report prepared pursuant to art. 123 ter 

of the Consolidated Finance Act. These documents, to 

which reference should be made, are published in the 

“Remuneration” section of the Company’s website at 

www.atlantia.it.

The following table shows the main aspects of ex-

isting incentive plans, as at 31 December 2021, in-

cluding the options and units awarded and changes 

during 2021. The table also shows the fair value (at 

the grant date) of each option or unit awarded, as de-

termined by a specially appointed expert, using the 

Monte Carlo model. 

In 2021, as a result of existing plans, the Company rec-

ognised costs of €6 million, whilst liabilities relating to 

outstanding phantom options as at 31 December 2021 

amount to €13 million. 



377Moving forward  |  Integrated Annual Report 2021

SEPARATE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31 DECEMBER 2021

D
at

e 
of

 a
pp

ro
va

l b
y 

A
G

M

N
um

be
r o

f o
pt

io
ns

/u
ni

ts
 

aw
ar

de
d

Ve
st

in
g 

da
te

Ex
er

ci
se

/g
ra

nt
 d

at
e

Fa
ir

 v
al

ue
 o

f e
ac

h 
op

ti
on

 
or

 u
ni

t 
at

 g
ra

nt
 d

at
e 

(€
)

Ex
pe

ct
ed

 e
xp

ir
at

io
n 

at
 

gr
an

t 
da

te
 (y

ea
rs

)

R
is

k 
fr

ee
 in

te
re

st
 r

at
e 

us
ed

 a
t 

gr
an

t 
da

te

Ex
pe

ct
ed

 v
ol

at
ili

ty
 (b

as
ed

 
on

 h
is

to
ri

c 
m

ea
n)

 a
t 

gr
an

t 
da

te

Ex
pe

ct
ed

 d
iv

id
en

ds
 a

t 
gr

an
t 

da
te

EQUITY-SETTLED PLANS                

2021 SHARE GRANT PLAN 28 April 2021                

Changes in options in 2021                

- 13 May 2021 grant (*) 277,848 31 December 
2023 N/A (**) 14.92 3.0 - 5.0 0% - 

0.29%
46.93% 
-52.91% 0.00%

- options lapsed -1,400              

Options outstanding as at 31 December 2021 276,448              

Total units for equity-settled plans 276,448              

CASH-SETTLED PLANS                

2014 PHANTOM SHARE OPTION PLAN 16 April 2014                

Options outstanding as at 1 January 2021                

- 8 May 2015 grant 149,764 08 May 18 08 May 21 2.59 6.0 1.01% 25.8% 5.32%

- 10 June 2016 grant 507,464 10 June 19 10 June 22 1.89 3.0 - 6.0 0.61% 25.3% 4.94%

  657,228              

Changes in options in 2021                

- options lapsed -149,764              

Options outstanding as at 31 December 2021 507,464              

2017 PHANTOM SHARE OPTION PLAN 21 April 2017                

Options outstanding as at 1 January 2021                

- 3 August 2018 grant 304,015 15 June 21 01 July 24 2.91 5.9 2.35% 21.9% 4.12%

- 7 June 2019 grant 464,109 15 June 22 01 July 25 2.98 6.06 1.72% 24.3% 4.10%

  768,124              

Changes in options in 2021                

- transfers/secondments 33,258              

- options lapsed -311,997              

Options outstanding as at 31 December 2021 489,385              

SUPPLEMENTARY INCENTIVE PLAN 2017 - 
PHANTOM SHARE OPTION

2 August 
2017 (***)                

Options outstanding as at 1 January 2021                

- 29 October 2018 grant 4,134,833 29 October 2021 28 October 2024 1.79 6.0 2.59% 24.6% 4.12%

  4,134,833              

Options outstanding as at 31 December 2021 4,134,833              

2017 PHANTOM SHARE GRANT 2017 21 April 2017                

Units outstanding as at 1 January 2021                

- 3 August 2018 grant 33,618 15 June 2021 01 July 2024 24.5 5.9 2.35% 21.9% 4.12%

- 7 June 2019 grant 47,537 15 June 2022 01 July 2025 22.57 6.06 1.72% 24.3% 4.10%

  81,155              

Changes in options in 2021                

- transfers/secondments 3,406              

- options lapsed -34,435              

Units outstanding as at 31 December 2021 50,126              

Total options and units for cash-settled plans 5,181,809              

(*)  The number of units shown in the table refers to the number of units that may be granted at target under the 2021 Share Grant Plan. The 
maximum number of units that may be granted amounts to €398,311. 

(**)  Under the Plan terms and conditions, the shares receivable once the units have vested will be granted to beneficiaries within 60 days of 
the end of the financial year in which the vesting period expires.

(***)  The Plan was amended by the General Meeting of shareholders held on 2 August 2017.
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Share Grant Plan 2021 - 2023

On 28 April 2021, the Annual General Meeting of At-

lantia’s shareholders approved the new incentive plan 

named the “Share Grant Plan 2021 - 2023”. The Plan 

entails the award of units free of charge in three annual 

award cycles (2021, 2022 and 2023), to be awarded to 

directors, employees and other personnel appointed 

by Atlantia (to be selected at the sole discretion of At-

lantia’s Board of Directors). The units grant beneficiar-

ies the right to receive Atlantia’s ordinary shares held 

by the company over three annual cycles.

The units - with a target number and a cap established 

for each beneficiary - vest in accordance with the Plan 

terms and conditions and on achievement, at the end 

of the Performance Period, of one or more performance 

indicators for Atlantia and certain specific environmen-

tal and social objectives applied to the Group’s activi-

ties. The vested units will be converted into Atlantia’s 

shares that will be awarded to the beneficiary within 60 

days of the date of approval, by Atlantia’s shareholders, 

of the financial statements for the year in which the 

Performance Period expires. 

2014 Phantom Share Option Plan 

The exercise period for the second cycle of this plan ex-

pired on 8 May 2021, resulting in the lapse of 149,764 

options, in accordance with the related terms and con-

ditions. 

The unit fair value of the outstanding options under the 

third cycle as at 31 December 2021 was remeasured as 

€0.06, in place of the unit fair value at the grant date.

2017 Phantom Share Option Plan

The vesting period for the second cycle of this plan ex-

pired on 15 June 2021, and 304,015 options lapsed dur-

ing the period, as the hurdle for the second cycle of the 

plan had not been met.

The fair value of the liability resulting from the Plan in 

question as at 31 December 2021 is zero, given that the 

Company has estimated that not even the hurdle for 

the third cycle will not be met.

Supplementary Incentive Plan 2017 – Phantom Share 

Options

The exercise period for the second cycle of this plan ex-

pired on 29 October 2021.

The unit fair value of the options awarded as at 31 De-

cember 2021, amounting to 4,134,833, was remeasured 

as €2.32, in place of the unit fair value at the grant date.

2017 Phantom Share Grant Plan

The vesting period for the second cycle of this plan ex-

pired on 15 June 2021. 33,618 units lapsed in 2021, as the 

hurdle for the second cycle of the Plan had not been met.

The fair value of the liability resulting from the Plan in 

question as at 31 December 2021 is zero, given that the 

Company has estimated that not even the hurdle for 

the third cycle will be met.

The official prices of Atlantia’s ordinary shares at the 

various dates or in the various periods covered by the 

above plans are shown below: 

a) as at 31 December 2021: €17.45;

b) price as at 13 May 2021: €15.80 (the grant date for 

new units, as described above);

c) the weighted average price for 2021: €15.82; 

d) the weighted average price for the period 13 June – 

31 December 2021: €16.06.

8.4 Significant legal aspects 

Detailed information on significant legal aspects affect-

ing the Company is provided in note 10.7 in the consoli-

dated financial statements.
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8.5 Events after 31 December 2021

Yunex Traffic

On 17 January 2022, Atlantia agreed to purchase 

Yunex Traffic, a global leader in the innovative Intel-

ligent Transport Systems (ITS) sector, from the Sie-

mens Group at a price of €950 million (Enterprise 

Value). Yunex Traffic’s traffic management and urban 

mobility infrastructure and platforms are used in over 

600 cities and on 4 continents (Europe, the Americas, 

Asia and Oceania).

The transaction marks a major step in delivering on 

our strategy of expanding into new adjacent areas 

offering synergies with core sectors in which Atlan-

tia is a leader (motorways, airports, mobility digital 

payments).

Atlantia increases stake in Volocopter

On 4 March 2022, Atlantia took part in the latest (series 

E) financing round of Volocopter, the German-based 

leader in Urban Air Mobility solutions. The Company 

has invested a further €35 million, following its sub-

scription for new shares in Volocopter worth €15 million 

in March 2021.

9.  Proposals for Atlantia Spa’s annual 
general meeting 

Dear Shareholders,

in conclusion, we invite you: 

a) to approve the financial statements as at and for the 

year ended 31 December 2021, which report a prof-

it for the year of €1,169,471,170, having taken note of 

the accompanying documents; 

b) to appropriate profit for 2021, amounting to 

€1,169,471,170, as follows, taking into account the 

fact that the number of shares outstanding as at 10 

March 2022 is 818,824,297:

• to pay a dividend of €0.74 per share, making an 

estimated total payout of €605,929,980, with the 

dividend payable from 25 May 2022, and with an 

ex-dividend date for coupon no. 34 of 23 May 

2022 and a record date of 24 May 2022;

• to take the remaining share of profit for the year, es-

timated to be €563,541,190, to retained earnings.

 For the Board of Directors

 The Chairman

 Fabio Cerchiai
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Annexes to the financial statements

Annex 1 – Disclosures pursuant to art.149-duodecies of the CONSOB regulations for 
issuers 11971/1999

Type of service Provider of service Note Fees (€000)

Audit Parent Company’s auditor   119 

Certification Parent Company’s auditor (1) 23 

Total Parent Company     142 

(1)  Review of the consolidated non-financial statement.

Annex 2 – Details of investments
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Autostrade per l’Italia SpA Rome 622,027,000 euro 1.00 622,027,000 88.06% 547,776,698  681,877  1,829,210 -

Abertis HoldCo SA Spain 33,353,330 euro 3.00 100,059,990 50% +1 
azione 16,676,666 -785 4,406,726 2,951,749

Aeroporti di Roma SpA Fiumicino 62,224,743 euro 1.00 62,224,743 99.39% 61,842,535 -44,868 957,897 2,915,012

Aero 1 Global & International 
S. à r.l. Luxembourg 667,086,173 euro 0.01 6,670,862 100.00% 667,086,173 4,035 674,984 1,000,378

Autostrade dell’Atlantico Srl Rome 1,000,000 euro 1.00 1,000,000 100.00% 1,000,000 45,126 341,348 754,584

Azzurra Aeroporti SpA Rome 3,221,234 euro 1.00 3,221,234 52.69% 1,697,408 -191,044 178,740 62,059

Stalexport Autostrady SA Poland 247,262,023 zloty 0.75 185,446,517 61.20% 151,323,463 12,913  68,388 104,843

Telepass SpA Rome 26,000,000 euro 1.00 26,000,000 51.00% 13,260,000 60,472 116,704 13,824

Spea Engineering SpA Rome 1,350,000 euro 5.16 6,966,000 60.00% 810,000 -6,820 33,809 4,269

Autostrade Indian Infrastructure 
Development Private Limited India 10,000 rupee 50.00 500,000 99.99% 9,999 172 (2) 1,381 (2) 486

Investments in subsidiaries                 7,807,204

Aeroporto Guglielmo Marconi di 
Bologna SpA Bologna 36,125,665 euro 2.50 90,314,162 29.38% 10,613,628 -13,963 (3) 159,918 (3) 93,400

Investments in associates                 93,400

Pune Solapur Expressways 
Private Ltd. India 10,000,000 rupee 10.00 100,000,000 50.00% 5,000,000 -1,254 (2) 3,991 (2) 16,398

Investments in joint ventures                 16,398

Hochtief Aktiengesellschaft Germany 70,646,707 euro 2.56 180,855,570 15.90% 11,235,329  134,935  2,670,631 797,708

Volocopter GMBH Germany 204,490 euro 1.00 204,490 1.66% 3,404  -48,294 (3) 29,932 (3) 14,997

Compagnia Aerea Italiana SpA Fiumicino 82,769,810,125 euro - 3,526,846 6.52% 5,396,768,051 982 (3) 8,664 (3) - 

Investments in other 
companies                 812,706 

Investments                  8,729,707

(1)  The figures refer to the latest financial statements to be approved by the board of directors of each company.
(2)  The figures refer to the latest approved financial statements (31 March 2021).
(3)  The figures refer to the latest financial statements approved by shareholders (31 December2020).
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Annex 3 – Movements in investments
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Autostrade per l’Italia SpA 5,338,491 - 5,338,491 - - -5,338,491 - - - - -

Abertis HoldCo SA 2,951,749 - 2,951,749 - - - - - 2,951,749 - 2,951,749

Aeroporti di Roma SpA 2,914,995 - 2,914,995 17 - - - - 2,915,012 - 2,915,012

Aero 1 Global & International 
Sà rl 1,000,378 - 1,000,378 - - - - - 1,000,378 - 1,000,378

Autostrade dell’Atlantico Srl 754,584 - 754,584 - - - - - 754,584 - 754,584

Azzurra Aeroporti SpA 353,063 -204,069 148,994 - - - - -86,935 353,063 -291,004 62,059

Stalexport Autostrady SA 104,843 - 104,843 - - - - - 104,843 - 104,843

Telepass SpA 13,824 - 13,824 - - - - - 13,824 - 13,824

Fiumicino Energia Srl 7,673 - 7,673 - -7,673 - - - - - -

Spea Engineering SpA 4,269 - 4,269 - - - - - 4,269 - 4,269

Autostrade Indian 
Infrastructure Development 
Private Limited 

486 - 486 - - - - - 486 - 486

Autostrade Concessioni e 
Costruzioni SpA liquidata3 100   100 - -100 - - - - - -

Domino Srl liquidata4 23 - 23 - -23 - - - - - -

Investments in subsidiaries 13,444,478 -204,069 13,240,409 17 -7,796 -5,338,491 - -86,935 8,098,208 -291,004 7,807,204

Aeroporto Guglielmo 
Marconi di Bologna SpA 164,516 -53,616 110,900 -   - - -17,500 164,516 -71,116 93,400

Investments in associates 164,516 -53,616 110,900 - - - - -17,500 164,516 -71,116 93,400

Pune Solapur Expressways 
Private Ltd5 16,412 - 16,412 -     -14   16,398 - 16,398

Investments in joint 
ventures 16,412 - 16,412 - - - -14 - 16,398 - 16,398

Hochtief Aktiengesellschaft 2,410,652 -1,069,997 1,340,656 - -430,173 - - -112,775 1,607,101 -809,393 797,708

Volocopter GMBH - - - 14,997   - - - 14,997 - 14,997

Compagnia Aerea Italiana 
SpA 175,867 -175,867 - -   - - - 175,867 -175,867 -

Investments in other 
companies 2,586,519 -1,245,864 1,340,656 14,997 -430,173 - - -112,775 1,797,966 -985,260 812,706

Investments (operational) 16,211,926 -1,503,549 14,708,377 15,014 -437,969 -5,338,491 -14 -217,210 10,077,088 -1,347,380 8,729,707

Autostrade per l’Italia SpA - - - - -  5,338,491 - - 5,338,491 - 5,338,491

Pavimental SpA 29,475 -18,486 10,989 - -10,989 - - - - - -

Telepass SpA 13,036 - 13,036 - -13,036 - - - - - -

Investments classified as 
held for sale 42,511 -18,486 24,025 - -24,025 5,338,491 - - 5,338,491 - 5,338,491

Total investments 16,254,437 -1,522,034 14,732,402 15,014 -461,994 - -14 -217,210 15,415,578 -1,347,380 14,068,198

1  This company was liquidated on 28 December 2021.
2  This company was liquidated on 26 October 2021.
3  Carrying amount net of unpaid, called-up capital.
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11. Attestations 

Attestation of the consolidated financial statements pursuanto to art. 81-ter 
of CONSOB Regulation 11971 of 14 May 1999, as amended

1. We, the undersigned, Carlo Bertazzo and Tiziano Ceccarani, as Chief Executive Officer and as the manager 

responsible for Atlantia SpA’s financial reporting, having taken into account of the provisions of art.154-bis, par-

agraphs 3 and 4 of legislative Decree 58 of February 1998, attest to:

• the adequacy with regard to the nature of the Company, and

• effective application of the administrative and accounting procedures adopted in preparation of the consoli-

dated financial statements during 2021.

2. In this regard, we declare that: 

• The administrative and accounting procedures adopted in preparation of the consolidated financial statements 

as at and for the year ended 31 December 2021 were drawn up, and their adequacy assessed, on the basis of the 

regulations and methods drawn up by Atlantia SpA (Guidelines on the Internal Control Over Financial Reporting) 

in accordance with the Internal Control - Integrated Framework model issued by the Committee of Sponsoring 

Organizations of the Treadway Commission. This Commission has established a body of general principles pro-

viding a standard for internal control systems that is generally accepted at international level;

• The review of the system of internal control over financial reporting has not identified any critical issues. 

3. We also attest that:

3.1 The consolidated financial statements:

a) Have been prepared in compliance with international accounting standards approved for application in 

the European Community by EC Regulation 1606/2002, passed by the European Parliament and by the 

Council on 19 July 2002;

b) Are consistent with the underlying accounting books and records;

c) Present a true and fair view of the financial position and results of operations of the issuer and the consol-

idated companies;

3.2 the report on operations contains a reliable analysis of the operating performance and results, and of the 

state of affairs of the issuer and the consolidated companies, together with a description of the principal 

risks and uncertainties to which they are exposed.

10 March 2022

 Carlo Bertazzo Tiziano Ceccarani

 Chief Executive Officer  Manager responsible for Financial 

  Reporting
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Attestation of the financial statements pursuanto to art. 81-ter of CONSOB 
Regulation 11971 of 14 May 1999, as amended

1. We, the undersigned, Carlo Bertazzo and Tiziano Ceccarani, as Chief Executive Officer and as the manager 

responsible for Atlantia SpA’s financial reporting, having taken into account of the provisions of art.154-bis, par-

agraphs 3 and 4 of legislative Decree 58 of February 1998, attest to:

• the adequacy with regard to the nature of the Company, and

• effective application of the administrative and accounting procedures adopted in preparation of the financial 

statements during 2021.

2.  In this regard, we declare that: 

• The administrative and accounting procedures adopted in preparation of the financial statements as at and 

for the year ended 31 December 2021 were drawn up, and their adequacy assessed, on the basis of the regula-

tions and methods drawn up by Atlantia SpA (Guidelines on the Internal Control Over Financial Reporting) in 

accordance with the Internal Control - Integrated Framework model issued by the Committee of Sponsoring 

Organizations of the Treadway Commission. This Commission has established a body of general principles 

providing a standard for internal control systems that is generally accepted at international level;

• The review of the system of internal control over financial reporting has not identified any critical issues. 

3. We also attest that:

3.1 The financial statements:

a) Have been prepared in compliance with international accounting standards approved for application in 

the European Community by EC Regulation 1606/2002, passed by the European Parliament and by the 

Council on 19 July 2002;

b) Are consistent with the underlying accounting books and records;

c) Present a true and fair view of the financial position and results of operations of the issuer. 

3.2 The report on operations contains a reliable analysis of the operating performance and results, and of the 

state of affairs of the issuer, together with a description of the principal risks and uncertainties to which it is 

exposed.

10 March 2022

 Carlo Bertazzo Tiziano Ceccarani

 Chief Executive Officer  Manager responsible for Financial 

  Reporting 

Atlantia SpA – Società per Azioni
Piazza di San Silvestro 8, 00187 Rome, Italy
Atlantia SpA is a strategic investment holding company. 
The Atlantia Group is an operator of motorways and airports 
and a provider of mobility and payment services
Parent: Sintonia SpA 
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12. Reports

 1 

REPORT OF THE BOARD OF STATUTORY AUDITORS 
TO THE ANNUAL GENERAL MEETING  
(pursuant to art. 153 of Legislative Decree 58/1998) 

 
 
 

 
Dear Shareholders, 
The Board of Statutory Auditors of Atlantia SpA (“Atlantia” or the “Company”), pursuant 
to art. 153 of Legislative Decree 58/1998 (the “Consolidated Finance Act” or “CFA”), is 
required to report to the Annual General Meeting, called to approve the financial 
statements, on the audit activities conducted during the financial year within the scope 
of our responsibilities, on any omissions and irregularities observed and on the results 
for the Company’s financial year. The Board of Statutory Auditors is also required to 
make proposals regarding the financial statements and their approval and on any other 
matters falling within the scope of our responsibilities. 
This report regards the Board of Statutory Auditors’ activities during the year ended 31 
December 2021. 
 
Preamble and relevant legislation, regulations and ethical guidelines 
The Board of Statutory Auditors in office at the date of this report was elected by the 
Annual General Meeting of 28 April 2021 and its members are Roberto Capone 
(Chairman), Angelo Bonissoni (standing Auditor), Maura Campra (standing Auditor), 
Sonia Ferrero (standing Auditor) and Lelio Fornabaio (standing Auditor).     
During the annual reporting period ended 31 December 2021, the Board of Statutory 
Auditors performed the audit procedures required by law (and, in particular by art. 149 
of the CFA and art. 19 of Legislative Decree 39/2010), adopting the Standards 
recommended by the Italian Board of chartered accountants and accounting 
consultants and in compliance with CONSOB requirements regarding corporate 
controls, and the recommendations in the Corporate Governance Code. 

 
Audit procedures required by art. 149 of the CFA 
In accordance with the provisions of art. 149 of the CFA, the Board of Statutory Auditors 
is required to oversee: 
■ compliance with the law and the articles of association; 
■ compliance with the principles of corporate governance; 
■ the adequacy of the Company’s organisational structure, as regards the aspects 

falling within the scope of our responsibilities, of the internal control system and of 
the administrative/accounting system and its ability to correctly represent 
operating activities; 

■ effective implementation of the corporate governance rules contained in the codes 
of conduct drawn up stock market regulators or by trade bodies, and with which 
the Company, in its public announcements, has declared that it is compliant; 

■ the adequacy of the guidelines communicated by the Company to its subsidiaries 
pursuant to article 114, paragraph 2 of the CFA. 

 
Audit of compliance with the law and the articles of association 
The Board of Statutory Auditors obtained the information needed in order to conduct 
its assigned audit activities by participating in meetings of the Board of Directors and of 
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the various board Committees, during discussions with the management of the 
Company and the Group, during meetings with the independent auditor and with the 
boards of statutory auditors of Group companies, through examination of the 
information obtained by the relevant company departments and through further audit 
activities. 
The Board of Statutory Auditors conducted the audit procedures during 26 Board 
meetings (17 conducted by the current Board and 9 by the Board in office until 28 April 
2021), by taking part in 22 meetings of the Board of Directors, and through the 
participation of the Chairman of the Board of Statutory Auditors, or another Auditor, in 
meetings of the Control, Risk and Corporate Governance Committee (the “CRCGC”), the  
Remuneration, Nominations and Human Capital Committee and the Committee of 
Independent Directors with responsibility for Related Party Transactions. The Board of 
Statutory Auditors also attended the ordinary and Extraordinary General Meetings of 
shareholders held on 15 January 2021, 29 March 2021, 28 April 2021, 31 May 2021 and 
3 December 2021. 
In addition, as a result of the audit procedures carried out and on the basis of the 
information obtained from the independent auditor, the Board of Statutory Auditors  is 
not aware of any negligence, fraud, irregularities or any other material events that 
would require a report to be made to regulatory bodies. 
Moreover, the Board of Statutory Auditors: 
■ pursuant to art. 150, paragraphs 1 and 3 of the CFA: 

(i) obtained reports from the Directors, on at least a quarterly basis, providing 
adequate information on the Company’s activities and on transactions carried 
out by the Company and its subsidiaries with a major impact on the Company’s 
results of operations, financial position and cash flow, ensuring that the actions 
decided on and carried out were in compliance with the law and the articles of 
association, were not subject to any potential conflict of interest or contrary to 
the resolutions adopted by the General Meeting, and were not clearly 
imprudent or risky or such as to compromise the value of the Company; 

(ii) held meetings with representatives of the independent auditor and no 
significant information that should be included in this report has come to light; 

■ pursuant to art. 151, paragraphs 1 and 2 of the CFA, exchanged information with 
the boards of statutory auditors of Atlantia’s direct subsidiaries, being Autostrade 
per l’Italia SpA (“Autostrade per l’Italia” or “ASPI”), Aeroporti di Roma SpA 
(“Aeroporti di Roma” or “ADR”), Telepass SpA (“Telepass”), Autostrade 
dell’Atlantico Srl and Azzurra Aeroporti SpA, regarding activities carried out during 
the year; 

■ received information from the Supervisory Board, set up in accordance with 
Legislative Decree 231/2001, on its activities, which did not find any problems or 
significant irregularities; 

■ oversaw compliance with the requirements relating to “Market abuse” and 
“Protections for savers”, as they relate to financial reporting, and those relating to 
“Internal dealing”, with particular regard to the processing of confidential 
information and the procedure for publishing news releases and announcements. 
The Board of Statutory Auditors monitored compliance with the statutory 
requirements governing updates of the register of persons with access to 
confidential information (the Insider List). 
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Audit of compliance with the principles of corporate governance and of the adequacy of 
the organisational structure  
The Board of Statutory Auditors: 
■ within the scope of our responsibilities, obtained information on and checked the 

adequacy of the Company’s organisational structure and on observance of the 
principles of good governance, by means of direct observation, the gathering of 
information from the heads of the various departments and through meetings with 
the independent auditor with a view to exchanging the relevant data and 
information; in this regard the Board of Statutory Auditors have no particular 
observations to make; 

■ assessed and verified the adequacy of the administrative/accounting system and 
its ability to correctly represent operating activities, by gathering information from 
the respective heads of department, examining corporate documents and analysing 
the results of the work carried out by the independent; in this regard the Board of 
Statutory Auditors have no particular observations to make.  

The Board of Statutory Auditors observed that adequate supporting documentation on 
matters to be discussed at Board of Directors’ meetings was made available to the 
Directors and Statutory Auditors reasonably in advance by publication in a specific 
internal repository. In addition, during the year, the Company organised 4 induction 
sessions for Directors and Statutory Auditors, with the purpose of providing 
appropriate information on the sector in which Atlantia operates, the Company’s 
operations and the outlook. Inductions sessions focused above all on the “Sustainability 
Plan”, the “Strategic Plan” and the “Climate Action Plan”. 
Based on the information obtained, the Board of Statutory Auditors notes that strategic 
decisions are correctly informed and reasonable, and that Directors are aware of the 
risks involved and the impact of the transactions carried out. 
The Board of Statutory Auditors did not find evidence of material atypical and/or 
unusual transactions, including intra-group or intra-group and other related party 
transactions. 
The Board has also assessed the adequacy of the information provided in the 
management report on operations, regarding the absence of atypical and/or unusual 
transactions, including intra-group or intra-group and other related party transactions. 
 
Oversight of effective implementation of corporate governance rules  
With regard to the provisions of art. 149, paragraph 1.c-bis of the CFA relating to the 
Board of Statutory Auditors’ supervision “of the methods of actually implementing the 
corporate governance rules laid down in the corporate governance codes prepared by 
stock exchange companies and the related trade associations, with which the Company 
has publicly declared it will comply”, the Board of Statutory Auditors reports that: 
■ oversaw the methods for implementing the governance rules laid down in Borsa 

Italiana SpA’s new Corporate Governance Code, which Atlantia has applied with 
effect from 1 January 2021; 

■ note that the Annual Report on Corporate Governance and the Ownership 
Structure, in compliance with the related legal and regulatory obligations, contains 
information on the ownership structure, application of the codes of conduct and 
fulfilment of the resulting commitments; 

■ at the meeting held on 10 June 2021, confirmed correct application of the criteria and 
procedures for the Board of Directors’ assessment, carried out at the meeting held on 
the same date, of compliance with the independence requirements provided for in art. 
148, paragraph 3 of the CFA and Recommendation 7 in the Corporate Governance Code. 
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The assessment regarded the Directors, Andrea Boitani, Riccardo Bruno, Cristina De 
Benetti, Dario Frigerio, Gioia Ghezzi, Giuseppe Guizzi, Anna Chiara Invernizzi, Carlo 
Malacarne, Lucia Morselli, Ferdinando Nelli Feroci and Licia Soncini. A similar 
assessment was carried out by the Board of Statutory Auditors on 13 May 2021 with 
regard to the Director, Nicola Verdicchio, elected by the Annual General Meeting of 28 
April 2021;  

■ in accordance with the Corporate Governance Code, at the meeting held on 29 April 
2021, confirmed that all the Statutory Auditors met the independence requirements 
provided for in art. 148, paragraph 3 of the CFA and Recommendation 7 (as referred to 
in Recommendation 9) of the Code. Board of Statutory Auditors then informed the 
Board of Directors of the positive outcome of the assessment.  At the meeting held on 
13 May 2021, the Board of Directors acknowledged the outcome of the above 
assessment, confirming that all the standing members of the Board of Statutory 
Auditors meet the requirements for integrity and professionalism applicable to the 
statutory auditors of listed companies under Ministry of Justice Decree 162 of 30 March 
2000. The outcome of this assessment was promptly announced to the market and 
reported in the Company’s corporate governance report. 
 

Audit of relations with subsidiaries and parents and related party transactions 
The Board of Statutory Auditors has verified ordinary or recurring related party and/or 
intra-group transactions, with regard to which we report the following: 
■ intra-group transactions, whether of a trading or financial nature, between 

subsidiaries and parents are conducted on an arm’s length basis. Such transactions 
are adequately described in the Annual Report. In particular, note 10.4 to the 
consolidated financial statements, “Related party transactions”, provides details of 
the impact on the income statement and financial position of trading and financial 
transactions between the Atlantia Group and related parties, including Atlantia’s 
Directors, Statutory Auditors and key management personnel. Related party 
transactions did not include exceptional and/or unusual transactions; 

■ with reference to the Atlantia Group’s transactions with other related parties, note 
10.4 to the consolidated financial statements, “Related party transactions”, states 
that, for the purposes of the CONSOB Regulations adopted in Resolution 17221 of 
12 March 2010, as amended, on 11 November 2010 Atlantia’s Board of Directors, 
with the prior agreement of the Committee of Independent Directors with 
responsibility for Related Party Transactions and in consultation with the Board of 
Statutory Auditors, approved the Procedure for Related Party Transactions entered 
into directly by the Company and/or indirectly through one of its subsidiaries. The 
Procedure was last revised by the Board of Directors on 10 June 2021 in order to 
(i) apply the changes made to the above Regulations by CONSOB Resolution 21624 
of 11 December 2020 implementing EU Directive 2017/828 (the Shareholder 
Rights Directive II) and (ii) align the text with the Company’s new organisational 
structure; 

■ with reference to Atlantia’s related party transactions, note 8.2 to the separate 
financial statements, “Related party transactions”, provides details of the impact on 
the income statement and financial position of trading and financial transactions 
between Atlantia and related parties, including the Company’s Directors, Statutory 
Auditors and key management personnel; 

■ the “Remuneration Report 2021” provides details of the remuneration paid to 
Directors, Statutory Auditors and key management personnel for 2021 and was 
prepared pursuant to art. 123-ter of the CFA. 
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As noted in last year’s report, with regard to the sale of the controlling 59.4% interest in 
Pavimental SpA (“Pavimental”) to Autostrade per l’Italia, completed on 29 January 2021, 
the Board then in office also verified that the Committee of Independent Directors with 
responsibility for Related Party Transactions had approved the transaction. In 
particular, the matter was addressed during the Committee meetings of 19 November and 
11 December 2020, which dealt with the sale of Pavimental’s airports unit to ADR and the 
sale of Atlantia’s stake in Pavimental to Autostrade per l’Italia, respectively. 
 
Audit procedures required by Legislative Decree 39/2010 
Pursuant to art. 19 of Legislative Decree 39/2010, as amended by Legislative Decree 
135/2016, the committee responsible for the internal and statutory audits of an entity, 
whose role, in entities of public interest (which include listed companies) that have 
adopted a traditional governance system, is fulfilled by the Board of Statutory Auditors, 
is responsible for: 
a) informing the management body of the audited entity of the outcome of the 

statutory audit and submitting to this body the additional report required by article 
11 of the European Regulation (EU) 537/2014, accompanied any eventual 
observations; 

b) monitoring the financial reporting process and submitting recommendations or 
suggestions designed to safeguard its integrity; 

c) controlling the effectiveness of the entity’s internal quality control and risk 
management systems and, where applicable, its internal audit systems, in relation 
to the audited entity’s financial reporting, without impinging on its independence; 

d) overseeing the statutory audit of the separate and consolidated financial 
statements, also taking into account the results and conclusions of the quality 
controls conducted by the CONSOB in accordance with article 26, paragraph 6 of 
the European Regulation, where available; 

e) verifying and monitoring the independence of the statutory auditors or the 
independent auditor in accordance with articles 10, 10-bis, 10-ter, 10-quater and 
17 of the above decree and article 6 of the European Regulation, above all with 
regard to the appropriateness of any non-audit services provided to the audited 
entity, in compliance with article 5 of the Regulation; 

f) the procedure for selecting statutory or independent auditors and recommending 
the statutory or independent auditors to be engaged pursuant to article 16 of the 
European Regulation. 

The Board of Statutory Auditors interacted with the Control, Risk and Corporate 
Governance Committee, a Board committee, with the aim of coordinating expertise, 
exchanging information, engaging in ongoing consultation and avoiding any overlap 
between their activities. In this regard, 5 joint meetings with the Control, Risk and 
Corporate Governance Committee were held in 2021. A further 3 joint meetings have 
been held in 2022. 
 

* * * 
 
With specific reference to Legislative Decree 39/2010, the following should be noted. 
 
A) Reporting to the Board of Directors on the outcome of the statutory audit and on 

the additional report required by art. 11 of the European Regulation (EU) 537/2014 
The Board states that the independent auditor, KPMG SpA (“KPMG”) issued the 
additional report required by art. 11 of the European Regulation on 31 March 2022, 
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describing the results of its statutory audit of the accounts and including the written 
confirmation of independence required by art. 6, paragraph 2.a) of the Regulation, in 
addition to the disclosures required by art. 11 of the Regulation, without noting any 
significant shortcomings. The Board of Statutory Auditors will inform the Company’s 
Board of Directors of the outcome of the statutory audit, submitting to Directors the 
additional report, accompanied by any eventual observations pursuant to art. 19 of 
Legislative Decree 39/2010. With regard to the previous financial year, the Board of 
Statutory Auditors informed the Board of Directors of the outcome of the statutory audit 
at the meeting held on 10 June 2021. 
 
B) Oversight of the financial reporting process 
The Board of Statutory Auditors has verified the existence of regulations and 
procedures governing the process of preparing and publishing financial information. In 
this regard, the methods used in monitoring the risk management and internal control 
system in respect of financial reporting are consistent with the provisions of article 154-bis 
of the CFA and the Corporate Governance Code and are structured on the basis set out in 
the Internal Control - Integrated Framework (“COSO Report”) published by the Committee 
of Sponsoring Organizations of the Treadway Commission. The process described in the 
“Guidelines for the internal control system over financial reporting” approved by the Board 
of Directors on 14 February 2020 is repeated every six months. The Annual Report on 
Corporate Governance and the Ownership Structure contains a specific section entitled 
“Description of the main characteristics of existing risk management and internal 
control systems in respect of the financial reporting process”, which describes (i) the 
phases of the existing risk management and internal control system in respect of 
financial reporting and (ii) the roles and departments involved.  
The Board of Statutory Auditors, with the assistance of the Manager Responsible for 
Financial Reporting, examined the procedures involved in preparing the Company’s 
financial statements and the consolidated financial statements, in addition to periodic 
financial reports. The Board of Statutory Auditors also received information on the 
process that enabled the Manager Responsible for Financial Reporting and the Chief 
Executive Officer to issue the attestations required by art. 154-bis of the CFA on the 
occasion of publication of the separate and consolidated annual financial statements 
and of the interim half-year report.  
With reference to the oversight required by art. 19 of Legislative Decree 39/2010, 
relating to financial reporting, the Board of Statutory Auditors has verified that the 
administrative and accounting aspects of the internal control system, as they relate to 
the attestations to be issued by the Chief Executive Officer and the Manager Responsible 
for Financial Reporting, were revised in 2021. The process entailed Group-level 
analyses of significant entities and the related significant processes, through the 
mapping of activities carried out to verify the existence of controls (at entity, process 
and IT level) designed to oversee compliance risk in respect of the law and accounting 
regulations and standards relating to periodic financial reporting. Effective application 
of the administrative and accounting procedures was verified by the Manager 
Responsible for Financial Reporting, with the assistance of the relevant internal 
departments and independent external experts. 
The Board of Statutory Auditors also verified the adequacy of the guidelines 
communicated by the Company to its subsidiaries pursuant to article 114, paragraph 2 
of the CFA and, with regard to art. 15 of the CONSOB Regulation on markets, adopted 
with CONSOB Resolution 20249 of 28 December 2017 (which has introduced 
requirements for subsidiaries incorporated under, or regulated by, the laws of non-EU 
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states and of material significance for the purposes of the consolidated financial 
statements), verified that the Group companies to which the regulations are applicable 
have adopted procedures enabling them to submit reporting packages, for use during 
preparation of the consolidated financial statements, on a regular basis to management 
and the Company’s independent auditor. 
With regard to management and coordination, at the Board of Directors’ meeting of 14 
October 2021, following an in-depth analysis conducted by the CRCGC resulting in a 
favourable opinion, the Directors approved the formal and substantive cessation of the 
Company’s management and coordination of the following direct subsidiaries: (i) 
Autostrade per l’Italia SpA, (ii) Aeroporti di Roma SpA, (iii) Telepass SpA and (iv) SPEA 
Engineering SpA, with the concomitant discontinuation of the Regulation governing 
their management and coordination and of the management and coordination policies 
and guidelines previously issued, with the exclusion of the Policies, Procedures and 
Guidelines designed to enable Atlantia to meet its obligations to prepare consolidated 
financial statements and budgets, as well as its obligations under the CFA and the 
Corporate Governance Code, and the Policies and Procedures regarding the Group’s 
image and ethical conduct and sustainability.  
On 10 March 2022, the Chief Executive Officer and the Manager Responsible for 
Financial Reporting issued the attestations of the consolidated and separate financial 
statements required by art. 81-ter of CONSOB Regulation 11971 of 14 May 1999, as 
amended. 
The Board of Statutory Auditors thus believes the financial reporting process to be 
adequate and deems that there is nothing to report to the General Meeting. 
 
C) Oversight of the effectiveness of the internal control, internal audit and risk 

management systems 
The Board of Statutory Auditors has overseen the structure, adequacy and efficiency of 
the internal control and risk management systems. It should be remembered that, in 
order to assess the correct functioning of the internal control system, in 2021 the Board 
of Directors made use of the Control, Risk and Corporate Governance Committee, the 
Director of the Internal Audit department (operating with an adequate level of 
independence and suitably equipped to carry out the assigned role), who reported on 
her activities to the Chairman, Chief Executive Officer, the Control, Risk and Corporate 
Governance Committee, the Board of Statutory Auditors, the Chief Financial Officer and 
Manager Responsible for Financial Reporting, the Chief Risk Officer, the Anticorruption 
Officer, the Supervisory Board and the Whistleblowing Committee.  
In particular, during our periodic meetings with the Director of Internal Audit, with the  
Chief Financial Officer and Manager Responsible for Financial Reporting and with the 
Chief Risk Officer, the Board of Statutory Auditors was kept fully informed regarding 
internal auditing activities (with a view to assessing the adequacy and functionality of 
the internal control system, and compliance with the law and with internal procedures 
and regulations), the activities provided for in Legislative Decree 262/2005, the 
quarterly periodic disclosures required by art. 159, paragraph 1 of Legislative Decree 
58/1998 and those regarding tax and financial matters, and the activities of the Risk 
Management unit, which is responsible for overseeing the management of risk via 
correct implementation and development of the COSO Enterprise Risk Management 
(ERM), a methodological framework that Atlantia has adopted to identify, measure, 
manage and monitor the risks inherent in the Company’s current Business Risk Model 
(strategic, operational, financial, compliance and business continuity risks). 
It should be remembered that, at its meeting of 11 June 2020, the Board of Directors, in 
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agreement with the CRCGC, approved the Atlantia Group’s ERM Guidelines and Policy, 
which were then implemented by the main Group companies. These are periodically 
updated by Atlantia to keep pace with the relevant best practices (the COSO ERM 
framework). 
To ensure the ever more effective management of risk, Atlantia and the main Group 
companies adopt and periodically update their Risk Appetite Statement (RAS). The RAS 
is a key element in enabling an organisation to prioritise risks when conducting its risk 
assessment and supports the organisation’s decision-making process. In this regard, on 
5 February 2021, the Board of Directors approved the RAS for 2021 and, at its meeting 
on 24 February 2022, approved the RAS for 2022. 
It should also be noted that, on 4 August 2021, Atlantia’s Board of Directors approved the 
Atlantia Group’s “Impairment Testing Procedure” and “Financial Risk Management Policy”. 
As noted in last year’s report, following the initiatives decided on by the Directors at their 
meeting of 13 September 2019, with regard to the precautionary measures imposed on a 
number of employees of Spea Engineering and Autostrade per l’Italia for allegedly making 
false statements about the results of inspections of certain viaducts, from 17 September 
2019, the Control, Risk and Corporate Governance Committee has also focused  its 
attention on the audits that the Board of Directors has appointed KPMG Advisory SpA to 
carry out (forensic services with the aim of checking the correct application of internal 
procedures by Autostrade per l’Italia and Spea Engineering SpA and the people concerned) 
and SGS CTR Srl (technical assessment of the inspection reports and viaduct monitoring 
systems). 
Work on the audits being conducted by KPMG Advisory SpA and SGS CTR Srl was completed 
in early 2020. In response to the audit findings, Autostrade per l’Italia drew up a specific 
plan to resolve the shortcomings identified with regard to surveillance of the motorway 
infrastructure on its network. Progress in implementing this plan was periodically checked 
on during 2021 by the Control, Risk and Corporate Governance Committee and the Board 
of Statutory Auditors in order to verify its correct implementation and progress against the 
established timetable. 
In accordance with Recommendation 32(d) in the Corporate Governance Code, the 
Director of Internal Audit is responsible for verifying that the internal control and risk 
management system is properly functioning, fit for purpose and consistent with the 
guidelines drawn up by the Board of Directors. Moreover, in accordance with 
Recommendation 36(a) in the Corporate Governance Code, the Director of Internal 
Audit: (i) verifies, both on an ongoing basis and in relation to specific needs, and in 
accordance with international standards, the operation and fitness of the internal 
control and risk management system - through an Audit Plan approved by the Board - 
based on a structured process of analysis and prioritisation of the main risks.; and (ii) 
prepares periodic reports containing sufficient information on audit activities, the 
method of risk management and compliance with plans developed for risk mitigation. 
The periodic reports must contain an assessment of the internal control and risk 
management system.  
It should also be noted that, on 6 March 2020, the Board of Directors approved the Tax 
Compliance Model, which provides guidelines for managing tax risk through the creation of 
a system for identifying, measuring, managing and controlling tax risk (the Tax Control 
Framework), also for the purposes of taking part in the Cooperative Compliance scheme 
introduced by Legislative Decree 128/2015 from 26 July 2019. As a prerequisite for 
admission to the scheme, the tax authority reached a positive assessment of the Tax Control 
Framework. In this context, the Tax Risk Officer is responsible for monitoring the Tax 
Control Framework. The annual report on the cooperative compliance scheme for 2021, 
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relating to the 2020 tax year, was presented to the Board of Directors on 10 March 2022, 
after examination by the CRCGC at the joint meeting with the Board of Statutory Auditors 
held on 9 March 2022. 
Art. 6 of the new Corporate Governance Code (principle XIX) provides that “The board of 
directors defines the guidelines for the internal control and risk 
management system in accordance with the company's strategies and annually assesses 
its adequacy and effectiveness.” In addition, art. 6 (principle XX) also provides that “The 
board of directors defines the principles concerning the coordination and the flow of 
information among the parties involved in the internal control and risk management 
system. Such principles aim at maximising the effectiveness of the system itself, reducing 
the duplication of activities and ensuring the successful performance of the duties of the 
oversight body.” 
In this regard, following prior examination and assessment by the CRCGC at a joint meeting 
with the Board of Statutory Auditors held on 3 August 2021, on 4 August 2021, the Board of 
Directors approved the new Guidelines for the Internal Control and Risk management 
System, the “Guidelines for the Atlantia Group’s Control and Reporting process” and 
“Guidelines for  Planning – the Atlantia Group’s Long-term Budgeting and Planning Process”. 
The Board of Statutory Auditors acknowledges that Recommendation 33 in the new 
Corporate Governance Code requires the Board of Directors, with the support of the  control 
and risk committee, to draw up guidelines for the internal control and risk management 
system, in keeping with the Company’s strategies. This Recommendation also calls for 
the Board of Directors to assess, at least once a year, the adequacy of this system with 
respect to the company’s characteristics and its risk appetite, as well as its effectiveness. 
In this regard, after noting the conclusions of the analysis by the CRCGC of the 
information provided to it and the assessments conducted by the various actors in the 
internal control and risk management system, and the Committee’s positive assessment 
of the system, on 10 March 2022, the Board of Directors concluded that Atlantia’s 
internal control and risk management system in 2021 can be deemed effective and 
adequate overall with respect to the nature of the business and the Company’s risk 
appetite. 
In addition, the Board of Statutory Auditors also notes that, during 2021, Atlantia’s 
Supervisory Board (set up in compliance with Legislative Decree 231/2001 and one of 
whose members is also a member of the Board of Statutory Auditors) continued its 
review of the organisational, management and control model (“OMCM”) adopted by 
Atlantia, pursuant to Legislative Decree 231/2001, in order to ensure that the model 
had kept pace with changes in legislation and in the Company’s organisational structure 
during the year. The Supervisory Board approved the latest revision of the OMCM, 
which, following prior examination by the CRCGC, was then approved by the Board of 
Directors on 14 October 2021. 
The Board of Statutory Auditors has examined the Supervisory Board’s reports on their 
activities in the first and second halves of 2021 and we do not have anything to mention 
in this regard in this report. 
 
D) Oversight of the statutory audit of the separate and consolidated financial 

statements 
The Board of Statutory Auditors declares that: 
■ the accounts have been subjected to the required controls by the independent 

auditor, KPMG, appointed by the Annual General Meeting of 29 May 2020 for the 
annual reporting periods 2021-2029. During their periodic meetings with the 
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Board of Statutory Auditors, the independent auditor had nothing to report on this 
matter; 

■ we analysed the activities of the independent auditor and, in particular, the 
methods adopted, the audit approach used for significant aspects of the financial 
statements and the audit planning process; 

■ discussed issues relating to the Company’s risks with the independent auditor, 
enabling us to establish the appropriateness of the auditor’s plans in terms of their 
approach in view of the structural and risk profiles of the Company and the Group;  

■ on 31 March 2022, KPMG issued the additional report required by art. 11 of the 
above European Regulation; 

■ on 31 March 2022, KPMG issued their audit reports on the separate and 
consolidated financial statements as at and for the year ended 31 December 2021. 
In this regard, the following should be noted: 
– both the reports contain: (i) the auditors’ opinion on the fact that the financial 

statements provide a true and fair of the financial position of Atlantia SpA and 
of the Group as at 31 December 2021, and of the results of operations and cash 
flows for the year then ended, in compliance with the International Financial 
Reporting Standards adopted by the European Union and the measures 
introduced in application of art. 9 of Legislative Decree 38/2005; (ii) the 
description of the key aspects of the audit of the accounts and the audit 
procedures performed in response to those key aspects; (iii) the auditors’ 
opinion on the consistency of the report on operations and of certain specific 
disclosures contained in the report on corporate governance and the 
ownership structure with the separate and consolidated financial statements 
as at and for the year ended 31 December 2021 and the reports’ compliance 
with statutory requirements; (iv) confirmation that the opinions on the 
separate and consolidated financial statements expressed in the two reports 
are in line with the opinion expressed in the additional report sent to the Board 
of Statutory Auditors, in its role as the committee responsible for internal and 
statutory audits, prepared pursuant to art. 11 of the European Regulation (Reg. 
EU 537/2014);  

– neither of the above reports contains qualifications. Both reports contain an 
emphasis of matter provided by the Directors in the notes to the financial 
statements regarding signature of the share purchase agreement for the sale of 
the investment in Autostrade per l’Italia, the related effects resulting from the 
application of  IFRS 5 “Non-current assets held for sale and discontinued 
operations” and significant legal and regulatory aspects relating to the ASPI group.  
Both reports also contain a paragraph on “Other aspects – Comparative 
information” specifying that previous financial statements were audited by 
another audit firm that, on 2 April 2021, issued two unqualified opinions on the 
above financial statements; 

– in their report on the consolidated financial statements, KPMG state that they 
have verified that the Directors have approved the non-financial statement; 

– the auditor’s reports contain a compliance opinion stating that the separate and 
consolidated financial statements have been prepared in XHTML format, as 
required by Delegated Regulation (EU) 2019/815 of the European Commission. 
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E) Independence of the independent auditor, above all with regard to non-audit 
services 

The Board of Statutory Auditors verified, also with reference to the provisions of art. 19 
of Legislative Decree 39/2010, the independence of the independent auditor, KPMG, 
checking the nature and entity of any non-audit services provided to Atlantia, its 
subsidiaries and entities under common control by the auditors and by their associates. 
The fees paid by the Atlantia Group to the independent auditor, KPMG or the KPMG 
network, are as follows: 

 
€000 
Audit 3,664 
Other services 645 
Total 4,309 

 
It should be noted that the category “Other services” (those other than audit) includes: 
(i) €193 thousand relating to services provided by the Parent Company’s auditor, KPMG 
SpA (the limited review of the consolidated non-financial statements published by 
Atlantia, ASPI and ADR, a review of regulatory accounts, comfort letter for loans and 
bond issues and financial due diligence for the Italian subsidiaries); (ii) €452 thousand 
relating to services provided to subsidiaries by the network of the parent Company’s 
auditor (the limited review of the consolidated non-financial statement, comfort letter 
for loans and bond issues for overseas subsidiaries and agreed-upon procedures on 
accounting data and information). 
“Other Services” accounted for 17.60% of the total fees paid for “Audit” services. 
In the light of the above, the Board therefore believes that the independent auditor, 
KPMG, meets the requirements for independence. KPMG provided their annual 
confirmation of independence on 31 March 2022. 
 
Negligence, irregularities, other opinions provided, initiatives undertaken 
The Board of Statutory Auditors states that issued a favourable opinion, pursuant to art. 
2389, paragraph 3 of the Italian Civil Code, regarding the remuneration of executive 
Directors. We also examined the document containing the structure of the MBO incentive 
scheme for 2022 approved by the Board of Directors on 10 March 2022, issuing insofar as 
necessary a favourable opinion on the remuneration of the Chief Executive Officer.  
The Board of Statutory Auditors also received the “Report on the remuneration policy and 
remuneration paid” prepared in accordance with art. 123-ter of the CFA. This contains the 
terms of the remuneration policy to be submitted to the Annual General Meeting called for 
29 April 2022 and approved by the Board of Directors on 10 March 2022. The Board of 
Statutory Auditors confirmed that the process followed was in line with the Company’s 
procedures and consistent with the relevant legislation, providing insofar as necessary 
favourable opinions to the Board of Directors. 
We did not find any evidence of negligence or irregularities during the year requiring 
mention in this report. 

 
Complaints lodged under art. 2408 of the Italian Civil Code 
Two complaints under art. 2408 of the Italian Civil Code were received during the year from 
the shareholder, Tommaso Marino, the owner of 1 share in the Company. In particular: 
- at 11.34pm on 28 May 2021, a certified email was received from the shareholder, 

Tommaso Marino, notifying the Board of Statutory Auditors of a complaint pursuant to 
art. 2408 of the Italian Civil Code, regarding “tolls used to pay off the debt accumulated 
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by shareholders in order to acquire the Company, in breach of European law?”, with 
reference to an article published in “Il Fatto Quotidiano” on 28 May 2021.  
The Board examined the complaint received at our meeting on 9 June 2021, deeming that 
it was lacking in any specific details. As a result, the Board decided not to take the matter 
any further; 

- at 9.52pm on 26 July 2021, the shareholder, Tommaso Marino, notifying the Board of 
Statutory Auditors and the CONSOB of the Antitrust investigation of 26 July 2021 relating 
to Autostrade per l’Italia and regarding disruption on the motorway network, requesting 
that those responsible should be identified and reprimanded. 
The Board examined the complaint received at our meeting on 2 August 2021, 
concluding that it did not regard Atlantia in addition to being of a generic nature and 
lacking in any specific details. As a result, the Board decided not to take the matter any 
further. 

 
Separate and consolidated financial statements and the Integrated Annual Report 
 Note that, with the aim of increasing and improving the disclosures provided to 
stakeholders, in 2020 Atlantia embarked on the process of integrating the Group’s financial 
and non-financial reporting. This resulted in the preparation of the Group’s first Integrated 
Annual Report for 2020. 
The Integrated Annual Report for 2021 also includes key information taken from the Report 
on Corporate Governance and the Remuneration Report. 
The document consists of three sections entitled “Snapshot”, “Business Model” and 
“Performance”, which have been designed to provide progressively greater detail and guide 
the reader towards the most important information. These sections are:  
■ Snapshot: providing a snapshot of the Group, its performance highlights and the most 

significant events that took place in 2021; 
■ Business Model: containing an overview of the Group’s strategic guidelines, and of 

the organisation's risk management, governance and control systems; 
■ Performance: providing data and information useful in an integrated analysis of the 

Company’s operations, action plans, investment and key performance indicators for the 
year, in both financial and non-financial terms. Moreover, the section contains more 
detailed and specialist information, including the separate and consolidated financial 
statements, the related notes and the mandatory financial and non-financial 
disclosures. 

Atlantia’s Integrated Annual Report also meets the requirements of Legislative Decree 
254/2016, which has transposed Directive 2014/95/EU on non-financial reporting into 
Italian law. The Report thus includes a specific section called the Non-financial Statement 
(containing a framework showing links enabling the ready identification, within the 
Integrated Annual Report, of non-financial disclosures). 
The Non-financial Statement was subject to limited assurance by KPMG SpA in 
accordance with the criteria set out in ISAE 3000 Revised. 
The notes to separate and consolidated financial statements state that the financial 
statements as at and for the year ended 31 December 2021 have been prepared on a 
going concern basis. In this regard, at a meeting held on 24 February 2022, the Board of 
Directors examined the Long-term Plan for the period 2022-2025, which envisages a 
significant improvement in the key financial indicators of Atlantia and its principal 
investees in 2022. The assessment of the risk factors and uncertainties previously 
described in the financial statements as at and for the year ended 31 December 2020 
has also been updated. This process focused particularly on the risks and uncertainties 
deriving from the situation relating to Autostrade per l’Italia. The sale of Atlantia’s 
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entire 88.06% stake in Autostrade per l’Italia to Holding Reti Industriali S.p.A., a 
corporate vehicle established by CDP Equity SpA, the Blackstone Group International 
Partners LLP and Macquarie European Infrastructures Fund 6 SCSp is nearing 
completion, given the positive progress made in fulfilling the related conditions 
precedent.  
With specific regard to our examination of the financial statements as at and for the year 
ended 31 December 2021, the consolidated financial statements (prepared in 
accordance with the IAS/IFRS issued by the International Accounting Standards Board 
(IASB) and endorsed by the European Union, and in compliance with the measures 
introduced by the CONSOB in application of paragraph 3 of art. 9 of Legislative Decree 
38/2005) and the Integrated Annual Report, the Board of Statutory Auditors states the 
following: 
■ have checked the overall basis of presentation of the separate and consolidated 

financial statements and their general compliance with the laws relating to their 
preparation and structure, and that they are accompanied by the documents 
required by the civil code and the CFA; 

■ have checked the reasonableness of the valuation procedures applied and their 
compliance with the requirements of IFRS; Atlantia’s Board of Directors, in keeping 
with the recommendations in the joint document issued by the Bank of 
Italy/CONSOB/ISVAP on 3 March 2010, has approved the impairment testing 
procedure and results independently and prior to approval of the financial 
statements; 

■ have verified that the financial statements are consistent with the information in 
our possession, as a result of carrying out our duties; 

■ to the best of the Board of Statutory Auditors’ knowledge, in preparing the financial 
statements, the Directors did not elect to apply any of the exemptions permitted by 
art. 2423, paragraph 4 of the Italian Civil Code; 

■ verified compliance with the laws governing preparation of the management report 
on operations and have no particular observations to make in this regard; 

■ have noted the information provided by the Directors in the Annual Report 
regarding the going concern assumption, financial risk, impairment testing and 
uncertainties in the use of estimates complies with Document 2 issued by the Bank 
of Italy/CONSOB/ISVAP on 6 February 2009; 

■ note the reconciliation of the key performance indicators included in the reclassified 
consolidated income statement with the items in the statutory accounts, and the 
reconciliation of the reclassified consolidated statement of financial position with the 
consolidated statement of financial position, included in section 8.2 of the Integrated 
Annual Report; 

■ with regard to the spread of the Covid-19 pandemic, in line with recommendations 
from ESMA and the CONSOB regarding the impact of Covid-19 on the financial 
disclosures provided by listed companies, Atlantia’s Directors have provided 
qualitative and quantitative information on the impact of Covid-19 with respect to 
material risks and the outlook. This information takes into account the specific nature 
of the Company and is based on the available data; 

■ following the events that have taken place since the Board of Directors’ approval of the 
financial statements for 2021 and the outbreak of war between Ukraine and Russia, 
have engaged with both departments within the Company and the independent auditor 
as part of an assessment of the potential impact on traffic, interest and exchange rates,  
energy costs and the economy in general. 
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Consolidated Non-financial Statement 
Atlantia’s Board of Directors has approved the Consolidated Non-financial Statement 
for 2021, prepared pursuant to Legislative Decree 254/2016 and included in the 
Integrated Annual Report.  
On 31 March 2022, the independent auditor issued its report on the compliance of the 
information provided in the consolidated non-financial statement with statutory 
requirements and reporting standards adopted. 
The Board of Statutory Auditors oversaw compliance with the provisions of Legislative 
Decree 254/2016 and we do not have anything to mention in this regard in this report.  
 
Proposal to the Annual General Meeting 
The Board of Statutory Auditors is in favour of approval of the financial statements as 
at and for the year ended 31 December 2021 and has no objections regarding the Board 
of Directors’ proposal for the appropriation of profit for the year. 
 
The Board of Statutory Auditors notes that, in response to the Covid-19 pandemic, the 
Annual General Meeting of shareholders will take place in accordance with the 
exceptional procedures introduced by Law Decree 18 of 17 March 2020. 
 
Election of the new Board of Directors 
The term of office of the Board of Directors elected by the Annual General Meeting of 18 
April 2019 expires with approval of the financial statements as at and for the year ended 
31 December 2021. You are thus invited, in accordance with the law and the Company’s 
articles of association, to elect a new Board of Directors. 

 
* * * 

 
Pursuant to art. 144-quinquiesdecies of the Regulations for Issuers, approved by the 
CONSOB with Resolution 11971/99, as amended, the list of positions held by members 
of the Board of Statutory Auditors at the companies in Book V, Section V, Chapters V, VI 
and VII of the Italian Civil Code is published by the CONSOB on its website 
(www.consob.it).  
 

* * * 
 
Rome, 1 April 2022 
 

For the Board of Statutory Auditors 
     The Chairman 
   Roberto Capone    
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(This independent auditors’ report has been translated into English solely for the 
convenience of international readers. Accordingly, only the original Italian version is 
authoritative.) 

Independent auditors’ report on the consolidated non-financial 
statement pursuant to article 3.10 of Legislative decree no. 254 of 
30 December 2016 and article 5 of the Consob Regulation adopted 
with Resolution no. 20267 of 18 January 2018 

To the board of directors of 
Atlantia S.p.A.  

Pursuant to article 3.10 of Legislative decree no. 254 of 30 December 2016 (the 
“decree”) and article 5 of the Consob (the Italian Commission for listed companies and 
the stock exchange) Regulation adopted with Resolution no. 20267 of 18 January 
2018, we have been engaged to perform a limited assurance engagement on the 
2021 consolidated non-financial statement of the Atlantia Group (the “group”) 
prepared in accordance with article 4 of the decree and approved by the board of 
directors on 10 March 2022 (the “NFS”). 

Our procedures did not cover the information set out in: 

— the “Taxonomy” section of the NFS required by article 8 of Regulation (EU) 852 of 
18 June 2020; 

— the “Reconciliation between the Global Compact standards and the GRI 
Standards indicators” table; 

— the “Sustainability Accounting Standards Board (SASB)” table.  

Responsibilities of the directors and board of statutory auditors (“Collegio 
Sindacale”) of Atlantia S.p.A. (the “parent”) for the NFS 
The directors are responsible for the preparation of an NFS in accordance with articles 
3 and 4 of the decree and the “Global Reporting Initiative Sustainability Reporting 
Standards” issued by GRI - Global Reporting Initiative (the “GRI Standards”), which 
they have identified as the reporting standards.  

The directors are also responsible, within the terms established by the Italian law, for 
such internal control as they determine is necessary to enable the preparation of an 
NFS that is free from material misstatement, whether due to fraud or error.  
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Moreover, the directors are responsible for the identification of the content of the NFS, 
considering the aspects indicated in article 3.1 of the decree and the group’s business 
and characteristics, to the extent necessary to enable an understanding of the group’s 
business, performance, results and the impacts it generates.  

The directors’ responsibility also includes the design of an internal model for the 
management and organisation of the group’s activities, as well as, with reference to 
the aspects identified and disclosed in the NFS, the group’s policies and the 
identification and management of the risks generated or borne. 

The Collegio Sindacale is responsible for overseeing, within the terms established by 
the Italian law, compliance with the decree’s provisions. 

Auditors’ independence and quality control 
We are independent in compliance with the independence and all other ethical 
requirements of the International Code of Ethics for Professional Accountants 
(including International Independence Standards, the IESBA Code) issued by the 
International Ethics Standards Board for Accountants, which is founded on 
fundamental principles of integrity, objectivity, professional competence and due care, 
confidentiality and professional behaviour. Our company applies International 
Standard on Quality Control 1 (ISQC Italia 1) and, accordingly, maintains a system of 
quality control including documented policies and procedures regarding compliance 
with ethical requirements, professional standards and applicable legal and regulatory 
requirements. 

Auditors’ responsibility 
Our responsibility is to express a conclusion, based on the procedures performed, 
about the compliance of the NFS with the requirements of the decree and the GRI 
Standards. We carried out our work in accordance with the criteria established by 
“International Standard on Assurance Engagements 3000 (revised) - Assurance 
Engagements other than Audits or Reviews of Historical Financial Information” (“ISAE 
3000 revised”), issued by the International Auditing and Assurance Standards Board 
applicable to limited assurance engagements. This standard requires that we plan and 
perform the engagement to obtain limited assurance about whether the NFS is free 
from material misstatement. A limited assurance engagement is less in scope than a 
reasonable assurance engagement carried out in accordance with ISAE 3000 revised, 
and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters and events that might be identified in a reasonable 
assurance engagement. 

The procedures we performed on the NFS are based on our professional judgement 
and include inquiries, primarily of the parent’s personnel responsible for the 
preparation of the information presented in the NFS, documental analyses, 
recalculations and other evidence gathering procedures, as appropriate. 

Specifically, we carried out the following procedures: 

1. Analysing the material aspects based on the group’s business and characteristics 
disclosed in the NFS, in order to assess the reasonableness of the identification 
process adopted on the basis of the provisions of article 3 of the decree and taking 
into account the reporting standards applied. 

2. Analysing and assessing the identification criteria for the reporting scope, in order 
to check their compliance with the decree.  
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3. Comparing the financial disclosures presented in the NFS with those included in 
the group’s consolidated financial statements. 

4. Gaining an understanding of the following: 

- the group’s business management and organisational model, with reference to 
the management of the aspects set out in article 3 of the decree; 

- the entity’s policies in connection with the aspects set out in article 3 of the 
decree, the achieved results and the related key performance indicators; 

- the main risks generated or borne in connection with the aspects set out in 
article 3 of the decree. 

Moreover, we checked the above against the disclosures presented in the NFS 
and carried out the procedures described in point 5.a). 

5. Understanding the processes underlying the generation, recording and 
management of the significant qualitative and quantitative information disclosed in 
the NFS.  

Specifically, we held interviews and discussions with the parent’s management 
personnel and personnel of Grupo Costanera S.p.A., AB Concessoes S.A., 
Aeroporti di Roma S.p.A., Telepass S.p.A. and Abertis Infraestructuras S.A.. We 
also performed selected procedures on documentation to gather information on 
the processes and procedures used to gather, combine, process and transmit 
non-financial data and information to the office that prepares the NFS. 

Furthermore, with respect to significant information, considering the group’s 
business and characteristics:  

- at group level: 

a) we held interviews and obtained supporting documentation to check the 
qualitative information presented in the NFS and, specifically, the business 
model, the policies applied and main risks for consistency with available 
evidence; 

b) we carried out analytical and limited procedures to check, on a sample 
basis, the correct aggregation of data in the quantitative information; 

- we held videoconferences with the management of Grupo Costanera S.p.A., 
AB Concessoes S.A., Aeroporti di Roma S.p.A., Telepass S.p.A. and Abertis 
Infraestructuras S.A., which we have selected on the basis of their business, 
contribution to the key performance indicators at consolidated level and 
location, to obtain documentary evidence supporting the correct application of 
the procedures and methods used to calculate the indicators. 

Conclusion 
Based on the procedures performed, nothing has come to our attention that causes us 
to believe that the 2021 consolidated non-financial statement of the Atlantia Group has 
not been prepared, in all material respects, in accordance with the requirements of 
articles 3 and 4 of the decree and the GRI Standards. 

Our conclusion does not extend to the information set out in the “Taxonomy” section of 
the NFS required by article 8 of Regulation (EU) 852 of 18 June 2020)” and the 
“Reconciliation between the Global Compact standards and the GRI Standards 
indicators” table and “Sustainability Accounting Standards Board (SASB)” tables. 
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Other matters 
The NFS presents the corresponding figures included in the 2019 and 2020 
consolidated non-financial statements for comparative purposes, on which other 
auditors performed a limited assurance engagement and expressed their unqualified 
conclusions on 29 April 2020 and 2 April 2021, respectively. 

Rome, 31 March 2022 

KPMG S.p.A. 

(signed on the original) 

Marco Maffei 
Director of Audit 
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(The accompanying translated consolidated financial statements of the Atlantia Group 
constitute a non-official version which is not compliant with the provisions of the 
Commission Delegated Regulation (EU) 2019/815. This independent auditors’ report has 
been translated into English solely for the convenience of international readers. 
Accordingly, only the original Italian version is authoritative.) 

Independent auditors’ report pursuant to article 14 of Legislative 
decree no. 39 of 27 January 2010 and article 10 of Regulation (EU) 
no. 537 of 16 April 2014  

To the shareholders of  
Atlantia S.p.A. 

Report on the audit of the consolidated financial statements  

Opinion 
We have audited the consolidated financial statements of the Atlantia Group (the 
“group”), which comprise the statement of financial position as at 31 December 2021, 
the income statement and the statements of comprehensive income, changes in 
equity and cash flows for the year then ended and notes thereto, which include a 
summary of the significant accounting policies. 

In our opinion, the consolidated financial statements give a true and fair view of the 
financial position of the Atlantia Group as at 31 December 2021 and of its financial 
performance and cash flows for the year then ended in accordance with the 
International Financial Reporting Standards endorsed by the European Union and the 
Italian regulations implementing article 9 of Legislative decree no. 38/05. 

Basis for opinion  
We conducted our audit in accordance with International Standards on Auditing (ISA 
Italia). Our responsibilities under those standards are further described in the 
“Auditors’ responsibilities for the audit of the consolidated financial statements” section 
of our report. We are independent of Atlantia S.p.A. (the “parent”) in accordance with 
the ethics and independence rules and standards applicable in Italy to audits of 
financial statements. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 
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Emphasis of matter 
We draw attention to the disclosure provided by the directors in paragraph 6.1 
“Agreement for the sale of the investment in Autostrade per l’Italia” of the notes to the 
consolidated financial statements about the sale of the investment in Autostrade per 
l’Italia S.p.A. (“ASPI”), the consequent effects of the application of IFRS 5 “Non-
current assets held for sale and discontinued operations” and the significant legal and 
concession-related events relating to the ASPI Group. We did not qualify our opinion 
in this respect. 

Key audit matters 
Key audit matters are those matters that, in our professional judgement, were of most 
significance in the audit of the consolidated financial statements of the current year. 
These matters were addressed in the context of our audit of the consolidated financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. 

Recoverability of Abertis goodwill 
Notes to the consolidated financial statements: paragraph 7.3 “Goodwill”  

Key audit matter Audit procedures addressing the key 
audit matter 

The consolidated financial statements at 31 
December 2021 include goodwill of €8,441 
million, of which €8,414 million is allocated to 
the Abertis cash-generating unit (“CGU”).  
The directors tested the carrying amount of 
the CGU to which goodwill is allocated for 
impairment, in order to identify any 
impairment losses compared to the CGU’s 
recoverable amount. The estimated 
recoverable amount is based on value in 
use, that is the present value of the future 
expected cash flows (discounted cash flow 
model). 
The model is very complex and entails the 
use of estimates which, by their very nature, 
are uncertain and subjective, about: 
— the expected cash flows, calculated by 

taking into account the general 
economic performance and that of the 
group’s sector, the actual cash flows for 
recent years and the projected growth 
rates; 

— the financial parameters used to 
calculate the discount rate. 

For the above reasons, we believe that the 
recoverability of goodwill is a key audit 
matter 
 

Our audit procedures included: 

— understanding the process for preparing 
the business plan approved by the 
parent’s board of directors on 24 
February 2022 (the “business plan”); 

— understanding the impairment testing 
procedure approved by the parent’s 
board of directors on 24 February 2022; 

— analysing the reasonableness of the key 
assumptions used by the directors to 
prepare the business plan; 

— analysing the criteria used to identify the 
CGU and tracing the amount of the CGU 
assets and liabilities to the relevant 
carrying amounts in the consolidated 
financial statements; 

— comparing the cash flows used for 
impairment testing to the cash flows 
forecast in the business plan; 

— analysing the most significant 
discrepancies between the previous 
year business plans’ figures and actual 
figures, in order to check the accuracy of 
the measurement process adopted; 

— involving experts of the KPMG network 
in the assessment of the 
reasonableness of the impairment 
testing and related assumptions, 
including by means of a comparison with 
external data and information; 
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The directors tested the carrying amount of 
the CGU to which goodwill is allocated for 
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— checking the sensitivity analysis 
presented in the notes in relation to the 
key assumptions used for impairment 
testing; 

— assessing the appropriateness of the 
disclosures provided in the notes about 
equity investments and the related 
impairment tests. 

— assessing the appropriateness of the 
disclosures about the impairment test 
and its compliance with the 
requirements of IAS 36. 

Other matters 
The group’s 2020 consolidated financial statements were audited by other auditors, 
who expressed their unqualified opinion thereon on 2 April 2021. 

Responsibilities of the parent’s directors and board of statutory auditors 
(“Collegio Sindacale”) for the consolidated financial statements 
The directors are responsible for the preparation of consolidated financial statements 
that give a true and fair view in accordance with the International Financial Reporting 
Standards endorsed by the European Union and the Italian regulations implementing 
article 9 of Legislative decree no. 38/05 and, within the terms established by the Italian 
law, for such internal control as they determine is necessary to enable the preparation 
of financial statements that are free from material misstatement, whether due to fraud 
or error. 

The directors are responsible for assessing the group’s ability to continue as a going 
concern and for the appropriate use of the going concern basis in the preparation of 
the consolidated financial statements and for the adequacy of the related disclosures. 
The use of this basis of accounting is appropriate unless the directors believe that the 
conditions for liquidating the parent or ceasing operations exist, or have no realistic 
alternative but to do so. 

The Collegio Sindacale is responsible for overseeing, within the terms established by 
the Italian law, the group’s financial reporting process. 

Auditors’ responsibilities for the audit of the consolidated financial 
statements 
Our objectives are to obtain reasonable assurance about whether the consolidated 
financial statements as a whole are free from material misstatement, whether due to 
fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with ISA Italia will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financial statements. 
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As part of an audit in accordance with ISA Italia, we exercise professional judgement 
and maintain professional scepticism throughout the audit. We also: 

— identify and assess the risks of material misstatement of the consolidated financial 
statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control; 

— obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the group’s internal control;  

— evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates and related disclosures made by the directors; 

— conclude on the appropriateness of the directors’ use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the group’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditors’ report to the 
related disclosures in the consolidated financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditors’ report. However, future events or 
conditions may cause the group to cease to continue as a going concern; 

— evaluate the overall presentation, structure and content of the consolidated 
financial statements, including the disclosures, and whether the consolidated 
financial statements represent the underlying transactions and events in a manner 
that achieves fair presentation; 

— obtain sufficient appropriate audit evidence regarding the financial information of 
the entities or business activities within the group to express an opinion on the 
consolidated financial statements. We are responsible for the direction, 
supervision and performance of the group audit. We remain solely responsible for 
our audit opinion. 

We communicate with those charged with governance, identified at the appropriate 
level required by ISA Italia, regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have 
complied with the ethics and independence rules and standards applicable in Italy and 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards.  

From the matters communicated with those charged with governance, we determine 
those matters that were of most significance in the audit of the consolidated financial 
statements of the current year and are, therefore, the key audit matters. We describe 
these matters in our auditors’ report.  
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Other information required by article 10 of Regulation (EU) no. 537/14 
On 29 May 2020, the parent’s shareholders appointed us to perform the statutory 
audit of its separate and consolidated financial statements as at and for the years 
ending from 31 December 2021 to 31 December 2029. 

We declare that we did not provide the prohibited non-audit services referred to in 
article 5.1 of Regulation (EU) no. 537/14 and that we remained independent of the 
parent in conducting the statutory audit. 

We confirm that the opinion on the consolidated financial statements expressed herein 
is consistent with the additional report to the Collegio Sindacale, in its capacity as 
audit committee, prepared in accordance with article 11 of the Regulation mentioned 
above.  

Report on other legal and regulatory requirements 

Opinion on the compliance with the provisions of Commission Delegated 
Regulation (EU) 2019/815 
The parent’s directors are responsible for the application of the provisions of 
Commission Delegated Regulation (EU) 2019/815 with regard to regulatory technical 
standards on the specification of a single electronic reporting format (ESEF) to the 
consolidated financial statements to be included in the annual financial report. 

We have performed the procedures required by Standard on Auditing (SA Italia) 700B 
in order to express an opinion on the compliance of the consolidated financial 
statements with Commission Delegated Regulation (EU) 2019/815. 

In our opinion, the consolidated financial statements have been prepared in XHTML 
format and have been marked up, in all material respects, in compliance with the 
provisions of Commission Delegated Regulation (EU) 2019/815. 

Opinion pursuant to article 14.2.e) of Legislative decree no. 39/10 and article 
123-bis.4 of Legislative decree no. 58/98 
The parent’s directors are responsible for the preparation of the group’s directors’ 
report and report on corporate governance and ownership structure at 31 December 
2021 and for the consistency of such reports with the related consolidated financial 
statements and their compliance with the applicable law. 

We have performed the procedures required by Standard on Auditing (SA Italia) 720B 
in order to express an opinion on the consistency of the directors’ report and the 
specific information presented in the report on corporate governance and ownership 
structure indicated by article 123-bis.4 of Legislative decree no. 58/98 with the group’s 
consolidated financial statements at 31 December 2021 and their compliance with the 
applicable law and to state whether we have identified material misstatements. 

In our opinion, the directors’ report and the specific information presented in the report 
on corporate governance and ownership structure referred to above are consistent 
with the group’s consolidated financial statements at 31 December 2021 and have 
been prepared in compliance with the applicable law. 

With reference to the above statement required by article 14.2.e) of Legislative decree 
no. 39/10, based on our knowledge and understanding of the entity and its 
environment obtained through our audit, we have nothing to report.  



407Moving forward  |  Integrated Annual Report 2021

REPORTS

Atlantia Group 
Independent auditors’ report 
31 December 2021 
 

5 

Other information required by article 10 of Regulation (EU) no. 537/14 
On 29 May 2020, the parent’s shareholders appointed us to perform the statutory 
audit of its separate and consolidated financial statements as at and for the years 
ending from 31 December 2021 to 31 December 2029. 

We declare that we did not provide the prohibited non-audit services referred to in 
article 5.1 of Regulation (EU) no. 537/14 and that we remained independent of the 
parent in conducting the statutory audit. 

We confirm that the opinion on the consolidated financial statements expressed herein 
is consistent with the additional report to the Collegio Sindacale, in its capacity as 
audit committee, prepared in accordance with article 11 of the Regulation mentioned 
above.  

Report on other legal and regulatory requirements 

Opinion on the compliance with the provisions of Commission Delegated 
Regulation (EU) 2019/815 
The parent’s directors are responsible for the application of the provisions of 
Commission Delegated Regulation (EU) 2019/815 with regard to regulatory technical 
standards on the specification of a single electronic reporting format (ESEF) to the 
consolidated financial statements to be included in the annual financial report. 

We have performed the procedures required by Standard on Auditing (SA Italia) 700B 
in order to express an opinion on the compliance of the consolidated financial 
statements with Commission Delegated Regulation (EU) 2019/815. 

In our opinion, the consolidated financial statements have been prepared in XHTML 
format and have been marked up, in all material respects, in compliance with the 
provisions of Commission Delegated Regulation (EU) 2019/815. 

Opinion pursuant to article 14.2.e) of Legislative decree no. 39/10 and article 
123-bis.4 of Legislative decree no. 58/98 
The parent’s directors are responsible for the preparation of the group’s directors’ 
report and report on corporate governance and ownership structure at 31 December 
2021 and for the consistency of such reports with the related consolidated financial 
statements and their compliance with the applicable law. 

We have performed the procedures required by Standard on Auditing (SA Italia) 720B 
in order to express an opinion on the consistency of the directors’ report and the 
specific information presented in the report on corporate governance and ownership 
structure indicated by article 123-bis.4 of Legislative decree no. 58/98 with the group’s 
consolidated financial statements at 31 December 2021 and their compliance with the 
applicable law and to state whether we have identified material misstatements. 

In our opinion, the directors’ report and the specific information presented in the report 
on corporate governance and ownership structure referred to above are consistent 
with the group’s consolidated financial statements at 31 December 2021 and have 
been prepared in compliance with the applicable law. 

With reference to the above statement required by article 14.2.e) of Legislative decree 
no. 39/10, based on our knowledge and understanding of the entity and its 
environment obtained through our audit, we have nothing to report.  
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Statement pursuant to article 4 of the Consob regulation implementing 
Legislative decree no. 254/16 
The directors of Atlantia S.p.A. are responsible for the preparation of a non-financial 
statement pursuant to Legislative decree no. 254/16. We have checked that the 
directors had approved such non-financial statement. In accordance with article 3.10 
of Legislative decree no. 254/16, we attested the compliance of the non-financial 
statement separately. 

Rome, 31 March 2022 

KPMG S.p.A. 

(signed on the original) 

Marcella Balistreri 
Director of Audit 
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(The accompanying translated separate financial statements of Atlantia S.p.A. constitute 
a non-official version which is not compliant with the provisions of the Commission 
Delegated Regulation (EU) 2019/815. This independent auditors’ report has been 
translated into English solely for the convenience of international readers. Accordingly, 
only the original Italian version is authoritative.) 

Independent auditors’ report pursuant to article 14 of Legislative 
decree no. 39 of 27 January 2010 and article 10 of Regulation (EU) 
no. 537 of 16 April 2014  

To the shareholders of  
Atlantia S.p.A. 

Report on the audit of the separate financial statements  

Opinion  
We have audited the separate financial statements of Atlantia S.p.A. (the “company”), 
which comprise the statement of financial position as at 31 December 2021, the 
income statement and the statements of comprehensive income, changes in equity 
and cash flows for the year then ended and notes thereto, which include a summary of 
the significant accounting policies. 

In our opinion, the separate financial statements give a true and fair view of the 
financial position of Atlantia S.p.A. as at 31 December 2021 and of its financial 
performance and cash flows for the year then ended in accordance with the 
International Financial Reporting Standards endorsed by the European Union and the 
Italian regulations implementing article 9 of Legislative decree no. 38/05. 

Basis for opinion  
We conducted our audit in accordance with International Standards on Auditing (ISA 
Italia). Our responsibilities under those standards are further described in the 
“Auditors’ responsibilities for the audit of the separate financial statements” section of 
our report. We are independent of the company in accordance with the ethics and 
independence rules and standards applicable in Italy to audits of financial statements. 
We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our qualified opinion. 
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Emphasis of matter 
We draw attention to the disclosure provided by the directors in paragraph 4.1 
“Agreement for the sale of the investment in Autostrade per l’Italia” of the notes to the 
separate financial statements about the sale of the investment in Autostrade per l’Italia 
S.p.A. (“ASPI”), the consequent effects of the application of IFRS 5 “Non-current 
assets held for sale and discontinued operations” and the significant legal and 
concession-related events relating to the ASPI Group. We did not qualify our opinion 
in this respect. 

Key audit matters 
Key audit matters are those matters that, in our professional judgement, were of most 
significance in the audit of the separate financial statements of the current year. These 
matters were addressed in the context of our audit of the separate financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. 

Recoverability of the investment in Abertis HoldCo S.A.  

Notes to the separate financial statements: paragraph 5.1 “Equity investments”  

Key audit matter Audit procedures addressing the key 
audit matter 

The separate financial statements at 31 
December 2021 include the investment in 
the subsidiary Abertis HoldCo S.A. under 
non-current assets, which is measured at 
cost (€2,952 million). 
The directors tested the carrying amount of 
the cash-generating unit (“CGU”) to which 
the equity investment relate for impairment, 
in order to identify any impairment losses 
compared to the CGU’s recoverable amount. 
The estimated recoverable amount is based 
on value in use, that is the present value of 
the future expected cash flows (discounted 
cash flow model). 
The model is very complex and entails the 
use of estimates which, by their very nature, 
are uncertain and subjective, about: 
— the expected cash flows, calculated by 

taking into account the general 
economic performance and that of the 
company’s sector, the actual cash flows 
for recent years and the projected 
growth rates; 

— the financial parameters used to 
calculate the discount rate. 

For the above reasons, we believe that the 
recoverability of goodwill is a key audit 
matter.  
 

Our audit procedures included: 

— understanding the process for preparing 
the business plan approved by the 
company’s board of directors on 24 
February 2022 (the “business plan”); 

— understanding the impairment testing 
procedure approved by the company’s 
board of directors on 24 February 2022; 

— analysing the reasonableness of the key 
assumptions used by the directors to 
prepare the business plan; 

— analysing the criteria used to identify the 
CGU and tracing the amount of the CGU 
assets and liabilities to the relevant 
carrying amounts in the consolidated 
financial statements; 

— comparing the cash flows used for 
impairment testing to the cash flows 
forecast in the business plan; 

— analysing the most significant 
discrepancies between the previous 
year business plans’ figures and actual 
figures, in order to check the accuracy of 
the measurement process adopted; 

— involving experts of the KPMG network 
in the assessment of the 
reasonableness of the impairment 
testing and related assumptions, 
including by means of a comparison with 
external data and information; 
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— checking the sensitivity analysis 
presented in the notes in relation to the 
key assumptions used for impairment 
testing; 

— assessing the appropriateness of the 
presentation and the adequacy of 
disclosures provided about goodwill and 
the related impairment test. 

Other matters 
The company’s 2020 separate financial statements were audited by other auditors, 
who expressed their unqualified opinion thereon on 2 April 2021. 

Responsibilities of the company’s directors and board of statutory auditors 
(“Collegio Sindacale”) for the separate financial statements 
The directors are responsible for the preparation of separate financial statements that 
give a true and fair view in accordance with the International Financial Reporting 
Standards endorsed by the European Union and the Italian regulations implementing 
article 9 of Legislative decree no. 38/05 and, within the terms established by the Italian 
law, for such internal control as they determine is necessary to enable the preparation 
of financial statements that are free from material misstatement, whether due to fraud 
or error. 

The directors are responsible for assessing the company’s ability to continue as a 
going concern and for the appropriate use of the going concern basis in the 
preparation of the separate financial statements and for the adequacy of the related 
disclosures. The use of this basis of accounting is appropriate unless the directors 
believe that the conditions for liquidating the company or ceasing operations exist, or 
have no realistic alternative but to do so. 

The Collegio Sindacale is responsible for overseeing, within the terms established by 
the Italian law, the company’s financial reporting process. 

Auditors’ responsibilities for the audit of the separate financial statements 
Our objectives are to obtain reasonable assurance about whether the separate 
financial statements as a whole are free from material misstatement, whether due to 
fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with ISA Italia will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these separate financial statements. 

As part of an audit in accordance with ISA Italia, we exercise professional judgement 
and maintain professional scepticism throughout the audit. We also: 

— identify and assess the risks of material misstatement of the separate financial 
statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control; 
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— obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the company’s internal control;  

— evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates and related disclosures made by the directors; 

— conclude on the appropriateness of the directors’ use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the company’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditors’ report 
to the related disclosures in the separate financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditors’ report. However, future 
events or conditions may cause the company to cease to continue as a going 
concern; 

— evaluate the overall presentation, structure and content of the separate financial 
statements, including the disclosures, and whether the separate financial 
statements represent the underlying transactions and events in a manner that 
achieves fair presentation. 

We communicate with those charged with governance, identified at the appropriate 
level required by ISA Italia, regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have 
complied with the ethics and independence rules and standards applicable in Italy and 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine 
those matters that were of most significance in the audit of the separate financial 
statements of the current year and are, therefore, the key audit matters. We describe 
these matters in our auditors’ report. 

Other information required by article 10 of Regulation (EU) no. 537/14 
On 29 May 2020, the company’s shareholders appointed us to perform the statutory 
audit of its separate and consolidated financial statements as at and for the years 
ending from 31 December 2021 to 31 December 2029. 

We declare that we did not provide the prohibited non-audit services referred to in 
article 5.1 of Regulation (EU) no. 537/14 and that we remained independent of the 
company in conducting the statutory audit. 

We confirm that the opinion on the separate financial statements expressed herein is 
consistent with the additional report to the Collegio Sindacale, in its capacity as audit 
committee, prepared in accordance with article 11 of the Regulation mentioned above.  
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Report on other legal and regulatory requirements 

Opinion on the compliance with the provisions of Commission Delegated 
Regulation (EU) 2019/815 
The company’s directors are responsible for the application of the provisions of 
Commission Delegated Regulation (EU) 2019/815 with regard to regulatory technical 
standards on the specification of a single electronic reporting format (ESEF) to the 
separate financial statements to be included in the annual financial report.   

We have performed the procedures required by Standard on Auditing (SA Italia) 700B 
in order to express an opinion on the compliance of the separate financial statements 
with Commission Delegated Regulation (EU) 2019/815.   

In our opinion, the separate financial statements have been prepared in XHTML 
format in compliance with the provisions of Commission Delegated Regulation (EU) 
2019/815. 

Opinion pursuant to article 14.2.e) of Legislative decree no. 39/10 and article 
123-bis.4 of Legislative decree no. 58/98 
The company’s directors are responsible for the preparation of a directors’ report and 
a report on corporate governance and ownership structure at 31 December 2021 and 
for the consistency of such reports with the related separate financial statements and 
their compliance with the applicable law. 

We have performed the procedures required by Standard on Auditing (SA Italia) 720B 
in order to express an opinion on the consistency of the directors’ report and the 
specific information presented in the report on corporate governance and ownership 
structure indicated by article 123-bis.4 of Legislative decree no. 58/98 with the 
company’s separate financial statements at 31 December 2021 and their compliance 
with the applicable law and to state whether we have identified material 
misstatements. 

In our opinion, the directors’ report and the specific information presented in the report 
on corporate governance and ownership structure referred to above are consistent 
with the company’s separate financial statements at 31 December 2021 and have 
been prepared in compliance with the applicable law. 

With reference to the above statement required by article 14.2.e) of Legislative decree 
no. 39/10, based on our knowledge and understanding of the entity and its 
environment obtained through our audit, we have nothing to report.  

Rome, 31 March 2022 

KPMG S.p.A. 

(signed on the original) 

Marcella Balistreri 
Director of Audit 
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Atlantia SpA – Joint stock company
Piazza di San Silvestro 8, 00187 Rome, Italy

Atlantia SpA is a strategic investment holding company.  
The Atlantia Group is an operator of motorways and airports  
and a provider of mobility and payment services.


