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Disclaimer 

IMPORTANT:  You must read the following before continuing.  The following applies to this document, the oral presentation of the information in this document by Aeroporti di Roma S.p.A. (the 

ñCompanyò) or any person on behalf of the Company, and any question-and-answer session that follows the oral presentation or any conference call (collectively, the ñInformationò).  In accessing 

the Information, you agree to be bound by the following terms and conditions. 

The Information is confidential and may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in whole or in part, for any purpose.  If this document has 

been received in error it must be returned immediately to the Company.  The Information is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident 

of, or located in, any locality, state, country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require any registration or licensing within such 

jurisdiction.  The Information is not for publication, release or distribution in the United States, the United Kingdom, Australia, Canada or Japan and in other countries were restrictions applies.   

This document and its contents may not be viewed by persons within the United States or ñU.S. Personsò (as defined in Regulation S under the Securities Act of 1933, as amended (the ñSecurities 

Actò)).  The offer and sale of the securities referred to herein (the ñSecuritiesò) has not been registered under the Securities Act and the Securities may not be offered or sold in the United States or 

to U.S. persons unless so registered, or an exemption from the registration requirements of the Securities Act is available. The Company does not intend to register any portion of the offering of the 

Securities in the United States or to conduct a public offering of the Securities in the United States. By accessing the Information, you represent that you are a non-U.S. person that is outside the 

United States.       

The Information is directed solely at: (i) persons outside the United Kingdom, (ii) persons with professional experience in matters relating to investments falling within Article 19(5) of the Financial 

Services and Markets Act 2000 (Financial Promotion) Order 2005 as amended (the ñOrderò), (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within 

Article 49(2)(a) to (d) of the Order and (iv) persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 

2000) in connection with the issue or sale of any securities of the Company or any member of its group may otherwise lawfully be communicated or caused to be communicated (all such persons in 

(i)-(iv) above being ñRelevant Personsò).  Any investment activity to which the Information relates will only be available to and will only be engaged with Relevant Persons.  Any person who is not a 

Relevant Person should not act or rely on the Information.  By accessing the Information, you represent that you are a Relevant Person.   

The Information does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase the Securities, and nothing contained therein 

shall form the basis of or be relied on in connection with any contract or commitment whatsoever, nor does it constitute a recommendation regarding the Securities. Any decision to purchase the 

Securities should be made solely on the basis of the information to be contained in the offering memorandum (or equivalent disclosure document) produced in connection with the offering of the 

Securities.  Prospective investors are required to make their own independent investigations and appraisals of the business and financial condition of the Company and the nature of the Securities 

before taking any investment decision with respect to the Securities. The offering memorandum (or equivalent disclosure document) may contain information different from the Information.   

The Information has been prepared by the Company.  Any manager (the ñManagersò) acting in connection with the offering of the Securities are acting exclusively for the Company and no one else, 

and will not be responsible for providing advice in connection with the Information to any other party.  Subject to applicable law, none of the Managers accepts any responsibility whatsoever and 

makes no representation or warranty, express or implied, for the contents of the Information, including its accuracy, completeness or verification or for any other statement made or purported to be 

made in connection with the Company and nothing in this document or at this presentation shall be relied upon as a promise or representation in this respect, whether as to the past or the future.  

The Managers accordingly disclaim all and any liability whatsoever, whether arising in tort, contract or otherwise (save as referred above) which any of them might otherwise have in respect of the 

Information or any such statement.      

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

give the Companyôs current expectations and projections relating to its financial condition, results of operations, plans, objectives, future performance and business.  These statements may include, 

without limitation, any statements preceded by, followed by or including words such as ñtarget,ò ñbelieve,ò ñexpect,ò ñaim,ò ñintend,ò ñmay,ò ñanticipate,ò ñestimate,ò ñplan,ò ñproject,ò ñwill,ò ñcan have,ò 

ñlikely,ò ñshould,ò ñwould,ò ñcouldò and other words and terms of similar meaning or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other 

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

achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Companyôs present and future 

business strategies and the environment in which it will operate in the future.  

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the 

opinions contained therein.  The Information has not been independently verified and will not be updated.  The Information, including but not limited to forward-looking statements, applies only as of 

the date of this document and is not intended to give any assurances as to future results.  The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions 

to the Information, including any financial data or forward-looking statements, and will not publicly release any revisions it may make to the Information that may result from any change in the 

Companyôs expectations, any change in events, conditions or circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of this 

document.  Market data used in the Information not attributed to a specific source are estimates of the Company and have not been independently verified. 
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Team Presentation 

Marco Troncone 
Chief Strategy and Financial 

Officer 

Fabio Capozio 
Finance Director 

Á Age: 42 

Á 15 years of experience in 

infrastructure 

Á Previous work experiences: 

ÁSintonia (Investment 

Director, Board member at 

Aeroporti di Roma SpA and 

Investimenti Infrastrutture 

SpA) 

ÁA.T. Kearney  (Principal, 

member of European 

Transportation, Utilities and 

Aerospace & Defence Core 

Teams) 

Á Age: 53 

Á More than 20 years of 

significant professional 

experience in accounting and 

finance in the ADR Group  

during which he managed: 

Á Romulus AB  

securitization (2003) 

Á LBO for privatization                

(2001) 

Á Listing of the Company           

(1997) 

Sergio Berlenghi 
Aviation Client Management  

Director 

Á Age: 53 

Á 18 years of Airport experience 

with  roles focussed  on  traffic 

development and management 

of Aviation clients 

Á Vice Chairman of 

Assoclearance (Italian Slot 

Coordinator)  

Á Previous work experiences: 

ÁOCEAN (Industrialization 

Director, Product Planning 

Manager) 

ÁOTO MELARA (Project 

Manager, member of NATO 

Industry Advisory Group) 

Carlo Bertazzo 
Executive Deputy Chairman  

 

Á Age: 48 

Á In 1995 joined Edizione Srl 

and currently holds the 

position of Managing Director 

Á He is Board Member of 

Sintonia SpA and Atlantia 

SpA. Before Atlantia-Gemina 

merger he was Geminaôs CEO 

Á Previous work experiences:  

Á 1991 ï 1994: Exor SpA 

(former IFI ï Istituto 

Finanziario Industriale 

SpA) 

Á 1990: COMIT - Banca 

Commerciale Italiana SpA 
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ÁAeroporti di Roma, now part of the Atlantia Group(1), manages the Rome airport system pursuant to a 

concession expiring on 30th June 2044, which consists of: 

Á Fiumicino (FCO) international airport, the largest airport in Italy and the seventh largest airport 

in Europe in terms of traffic volume, and  

ÁCiampino (CIA) airport, dedicated to low cost airlines, couriers and general aviation 

ÁOnly airports serving the Rome metropolitan area and the Lazio region, with a natural catchment area 

of c.12m people 

Á Leading infrastructure asset: 

Á 41.6m passengers in 2012 

ÁOver 200 destinations served  

ÁMore than 100 airlines operating 

ÁADR Group 2012 revenues of ú602m(2) with an EBITDA of ú298m 

ADR and Financing Overview 

1) Merger effective on 1st December 2013. 

2) Excludes capitalized costs (ú3.7m). 

Aeroporti di 

Roma 

Overview 

Upcoming 

Financing 

ÁEMTN Programme of ú1.5bn to refinance existing debt, fund the capex plan and for general corporate 

purposes 

Á Target first issue in a total amount up to ú650m unsecured notes with a medium term tenor 

Á Liquidity ensured by a new ú250m RCF (5 year tenor, 2018 maturity) 

Á Investment grade ratings: Baa3 (Stable) by Moodyôs, BBB+ (Negative) by Standard & Poorôs and BBB+ 

(Stable) by Fitch 
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Agenda 

1. Key Investment Highlights 

2. Business Description 

3. Regulatory Framework 

4. Financials and Debt Structure 

5. Appendix 
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Á Strong EBITDA Margin (higher than 59% in 9M 2013) and high cash flow generation 

Á Significant debt reduction since 2003 (leverage above 7.5x in 2003 vs. 2.2x Last Twelve Months) 

Á Consistent Investment Grade credit profile 

Key Investments Highlights (1/2) 

Á Strategically advantageous location in a large catchment area with no competition from alternative airports 

Á Unique destination: Rome is the 3rd largest European City by tourists arrivals(1) 

Á Very high infrastructure capacity utilization levels and strong expansion potential, a competitive advantage vs. other 

European capacity constrained hubs 

Á Stable O&D traffic (c.75% of total in 2012), with proved resilience to market downturns and global traffic shocks (i.e. 

Alitalia de-hubbing in 1998 from Fiumicino to Malpensa rapidly recovered by other carriers) 

Á Passengers growth consistently outperforming other European hubs 

Strong 

Business  

and Credit 

Profile 

Optimal 

Location 

and Traffic 

Resilience 

Á Balanced revenues mix between regulated (70%) and non regulated (30%) activities(2) 

Á Supportive airline mix between legacy carriers (71%) and low cost / low fare (29%)(3) 

Á Increasing exposure to international fast growing markets 

Diversified 

Value 

Drivers 

1) Euromonitor (2011). 

2) Based on 9M 2013. 

3) Based on 2012 data for the Rome airport system. 
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Key Investments Highlights (2/2) 

Á Merger effective on 1st December 2013 

Á A new global leader in the operation of motorways and airports  

Á Leverage on Atlantiaôs skills in successfully managing large infrastructure projects and in-house execution 

capabilities(1) 

Á Group ownership with a solid financial structure (rating of Baa1 by Moodyôs, BBB+ by Standard & Poorôs and A- 

by Fitch) 

Á No cross financing allowed between operating companies, however ADR to become a Material Subsidiary(2) 

pursuant to Atlantia EMTN Programme documentation (and as such would become subject to Atlantiaôs 

negative pledge and cross default clauses) 

Entering the 

Atlantia 

Group 

Á Robust remuneration of investment and supportive tariff scheme 

ÁñDual Tillò RAB based regulatory system, granting stability and predictability of cash flows 

Á Effective mitigation of both operating (i.e. traffic) and exogenous (i.e. change of law) risks 

Á Capex plan adaptable to expected traffic evolution 

Á Strong protection for creditors in all cases of early termination 

Stable and 

Protective 

Concession 

Agreement 

1) Access to in-house capabilities in engineering services (SPEA) and construction (Pavimental) 

2) From 2014 based on Atlantia EMTN Programme Material Subsidiary criteria. 
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1. Key Investment Highlights 

2. Business Description 

3. Regulatory Framework 

4. Financials and Debt Structure 

5. Appendix 

 

Agenda 
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ADR: a Unique Catchment Area and Very Attractive 
Destination 

ÁRome is the largest Italian city, with 3m inhabitants and a per-

capita income higher than the Italian average value 

Á 12m people live in the "natural" catchment area within a 

radius of 250km around Rome 

ÁFor long haul flights, Fiumicino catchment area extends to 

central-southern Italy, the islands and beyond, with a 

population of c.32m people 

Large Catchment Area 

ÁRome is the Italian capital city with an impressive historical and cultural 

background 

ÁRome is one of the most sought-after international tourist destinations 

Strong Tourist Destination 

1) Source: Euromonitor. 
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Top European City Destinations(1) 
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ADR Snapshot  

9M 2013 Revenues Breakdown Airports Positioning 

Non-
Aeronautical 

31% 

Aeronautical 
69% 

73% 

16% 

7% 
4% 

45% 

27% 

13% 

7% 

6% 
2% 

0% 

20% 

40% 

60% 

80% 

100% 

Aeronautical Non-Aeronautical 

Airport fees 

Centralized 

infrastructures 

Security 

Other  

Real estate 

management 

Sub-concession  

of retail outlets 

 

Other revenues 

Advertising 

Car parks 

ADR business strongly based on core aeronautical / 

regulated activities 

Fiumicino Airport 

Ciampino Airport 

Fiumicino Airport 

ÁLocated in the South-West area of Rome, 30 km from the 

city centre 

ÁClose to the sea and to non-urbanized areas: noise 

efficient take-offs and major potential for expansion 

northwards 

 

Ciampino Airport 

ÁCity airport positioning, 14 km from the city centre 

 

 

ú345.6m ú157.4m 

Contract work in progress 
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Fiumicino is an Attractive O&D Airport with a 
Consistent Growth Driven by International Traffic 

FCO 7th Airport in Europe (2012; m pax) 

Fiumicino Rising on Key International Destinations (ó000 pax) 
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Resilient Base to Global Traffic Shocks and Economic 
Downturns  

Since 2006, Fiumicino has grown faster than other European hubs 

Airport System - Passenger Traffic Passenger Traffic(1) 

Source: ACI Europe Alitalia Group 
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Aeronautical Activities: Strategy Considerations 

Á Focus on high yield (higher unit aviation revenue and unit commercial spending) long-haul passengers, also by 

recovering existing traffic leakages to competing hubs 

Á Leverage on FCO competitive positioning to develop fast growing markets (Asia-Pacific, Middle East, Africa, 

South America) 

Á Attract premium global airlines with a strong development potential 

Focus on High-

Value Added 

Segments 

Á Implement a leading infrastructure development plan to fully capture the demand potential 

Á Guarantee airlines operational efficiencies and provide high service level 

Á Strong focus to maximize passenger experience  

Á Promote synergies between local touristic operators and carriers to stimulate leisure inbound traffic 

Enhance Airport 

Attractiveness 

Á Strong cooperation with leading fast growing airlines looking for capacity expansion opportunities in the 

international and domestic segments 

Á Development of O&D traffic by incumbent airlines 

Á Promote high speed train connection to Fiumicino to enlarge the feeding / defeeding area 

Network 

development 

Alitalia vs. other 

carriers 
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ADR Capex Plan: Rendering of Fiumicino (South & 
North Combined) 
 

Fiumicino South 
Already approved by relevant authorities 

Final configuration in 2021 

Fiumicino North 
Under review by relevant authorities 

First module planned to start 

operations in 2027 

c. 80% of ADR capex plan refers to the regulated business 
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ADR Capex Plan: Fiumicino South Final Configuration 

Á Already approved by relevant 

authorities 

Á c.ú2.7bn capex in the period 

2013-2021 

Á Final configuration in 2021 

Á Capacity from current 35m to 

57m pax 

Á Fourth runway 

Á Additional 180.000 sqm Terminal 

Á Additional 44 aircraft stands (from 

122 to 166) 

Á Additional 39 loading bridges 

(from 35 to 74) 

 

T1 forepart 

Boarding Area A 
Boarding Area E 

Boarding Area F 

(PIER C) 

Terminal 4 & 

Boarding Area J 

T1 Extension 

Terminal East  

Area 

Key Elements of the Project 

The envisaged capex plan is modular, giving ADR flexibility for a  

progressive  implementation depending on expected traffic evolution 


