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PERIODIC INVESTOR REPORT 

To: Citibank Europe Plc, UK Branch (as Facility Agent); and  

the relevant Information Recipients as at the date hereof (as defined in the Master Definitions 

Agreement (as defined in the CTA (as defined below))) via the Designated Website (as defined in the 

CTA) in accordance with clause 5.6(a) (Periodic Investor Report) of the CTA.  

Date: 16 April 2021 

Periodic Investor Report for the Relevant Period from 1 July 2020 to 31 December 2020 (the Relevant 

Period or the Second Half of 2020)  

Reference is made to the Common Terms Agreement dated October 15, 2019 between, inter alia, Società di 

Progetto Brebemi S.p.A. as the issuer (the Issuer), the Note Trustee and the Facility Agent (the CTA). 

Capitalised terms not defined herein shall be construed in accordance with, and have the meaning given in, the 

CTA or the Master Definitions Agreement (as defined in the CTA). 

Further to Clause 5.6 (Periodic Investor Reports) of the CTA, this report contains:  

(i) Maintenance Liabilities 

The Maintenance Liabilities actually incurred in the Relevant Period, which are related to the O&M Contract 

entered into between the Issuer and the O&M Contractor, amount to Euro 10,375,827, substantially in line 

with the forecast of Euro 10,397,492. 

(ii) Other Liabilities 

The Other Liabilities actually incurred in the Relevant Period amount to Euro 5,322,110, slightly less than the 

forecast of Euro 5,472,634, as further detailed below. 
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The decrease in “Fee and other costs”, equal to Euro 229,527, was mainly due to the decrease of the Concession 

Fee and the Sub Concession Fee which are calculated, respectively, as 2.4% of net toll revenues and as 40% 

of the Royalties cashed in from service areas. The decrease of the Concession Fee and the Sub Concession Fee 

are strictly related to the negative trend in traffic volumes in the Second Half of 2020 due to the coronavirus 

(Covid-19) pandemic and associated restrictive measures imposed by, inter alios, the Italian Government. 

 

(iii) Level of Tariffs  

Below are the rates per vehicle class, net of VAT and ANAS surcharge, applied since 1 January 2020: 

 

In the Relevant Period, no tariff changes have occurred and the Issuer has not requested any adjustment in 

tariffs. 

(iv) Traffic Figures for Light and Heavy Vehicles 

The following table is a summary of the traffic figures for light and heavy vehicles recorded for the Project in 

the Relevant Period compared to the PEF forecast set out in the Semi-Annual Financial Model: 

 

Item 2020 Second Half Actual 2020 Second Half Forecast

Cost of goods solds 30,928                                        36,436                                               

G&A Costs 
(1)

1,932,462 1,818,492

Other toll roads costs 
(2)

717,919                                     695,157                                            

Other costs /rentals 116,905                                     125,934                                            

Personnel Costs 1,518,394 1,561,587

Fee and other costs 1,005,501 1,235,028

Total Other Liabilities 5,322,110 5,472,634

(1) Includes among others BDO and Auditor costs, marketing and communication, Energy and Utilities,

 Travel Expenses, Consultants, Bank Charges and Guarantee fees, Associative contribution   

(2) Includes toll road Energy/Utilities, Insurance and other direct related costs

Toll Class
Tariff (€/km) since 1 

january 2020

Light Cl. A 0.15266

Heavy Cl. B 0.18318

Heavy Cl. 3 0.21560

Heavy Cl. 4 0.35159

Heavy Cl. 5 0.42438
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Traffic performance in the Relevant Period was affected by the Covid-19 restrictions imposed by, inter alia, 

the Italian Government and in particular by the second wave of the Covid-19 pandemic which began in October 

2020. 

(v) Project Revenues 

The Project Revenues actually received in the Relevant Period amounted to Euro 40.5 million compared to the 

Euro 45.4 million of the PEF forecast set out in the Semi-Annual Financial Model. 

 

The decrease in Net Toll Revenues registered in the Relevant Period is closely related to the Covid-19 

restrictions imposed by, inter alios, the Italian Government.  

Other Revenues decreased mainly due to the reductions in receipts for service areas fees, also in this case, as 

a result of the Covid-19 restrictions.  

Traffic Figures

Actual Veh*km
 Q3 2020  Q4 2020 

 Second Half 

2020 - Actual 

 Second Half 

2020

Forecast 

∆ ∆%

Light Vehicles 73,592,462 55,972,067 129,564,529 166,451,776 (36,887,247) (22.2%)

Heavy Vehicles 32,846,196 35,295,913 68,142,109 72,141,245 (3,999,136) (5.5%)

Total 106,438,658 91,267,980 197,706,638 238,593,022 (40,886,384) (17.1%)

Toll road revenues Second Half 2020 - Actual Second Half 2020 - Forecast ∆ ∆%

Net toll revenues (*) 40,285,425 44,733,869 (4,448,444) (9.9%)

Discounts and other adjustments (1,191,679) (1,118,347) (73,332) 6.6%

Total 39,093,746 43,615,522 (4,521,776) (10.4%)

Other Revenues Second Half 2020 - Actual Second Half 2020 - Forecast ∆ ∆%

Other revenues (**) 1,454,133 1,779,951 (325,818) (18.3%)

Total 1,454,133 1,779,951 (325,818) (18.3%)

Total Project Revenues 40,547,879 45,395,473 (4,847,594) (10.7%)

(*) Net of Anas surcharge (Euro 1.645k in the Second Half of 2020)

(**) Other revenues include service areas fee, third party services and toll-related items such as recovery of collection costs related to traffic volume 

arising from the A4 Interconnection, and recovery of costs previously advanced by us. 
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(vi) Insurance  

The following table is a summary of the insurance policies that were in place during the Relevant Period:  

 

No material insurance claims have been made in the Relevant Period. 

(vii) Description of Claims  

• With respect to the penalty claim of Euro 1,000,000 described in the previous Periodic Investor Report, 

on March 12, 2021, the Grantor and Brebemi signed an agreement which allowed to overcome all the 

Policy Insurer Policy number

AIG 70%

AXA Assicurazioni 30%

Axa Assicurazioni 50%

Unipolsai 50%

Generali 50%

Hdi Global 30%

Unipolsai 10%

Agcs 10%

4 Decennial/Third Party Liability Intersection A4/A35 Unipolsai 100% 1/85088/188/150689335/1

5 Headquarter multirisk policy AXA Assicurazioni 406451795

6 Lessee policy - (rented apartment) Itas Mutua M13969701

7 Lessee policy - (rented apartment) Itas Mutua M13969667

8 Professional Liability Insurance Liberty Speciality Markets Ismaec001234-00

9 Life insurance policy (executives) Zurich Investment 8010288

10 Injuries/Accidents policy (executives and employees) AIG Europe IAH0014635

Axa XL 50%

Generali 50%

Aig Europe SA 60%

Swiss RE 40%

Beazley Solutions Ltd 40%

ACT - Lloyd’s Insurance Company S A. 20%

Zurich Insurance PLCE 40%

Tokio Marine Europe S A. 50%

Aviva Insurance Ireland DAC 40%

Dual Corporate Risks Ltd 10%

CNA Insurance Company Ltd. 25%

Dual Corporate Risks Ltd 15%

QBE Europe SA/NV 5%

Lloyd's Consortium AUM 20%

Lloyd's Insurance Company S.A. 10%

Asco Continentales S.A 10%

Chubb Insurance Company Of Europe Italy 15%

Third Party Liability/Employer's Liability Policy being issued1

2 All Risk Property Insurance / Business Interruption 406484486

298752491

11 Posi 'Public Offering Securities Insurance' IT00022667IP19A

11 1
Posi 'Public Offering Securities Insurance' FIRST 

EXCESS
IFL0012534

3
Decennial/Third Party Liability - Toll Road axis and 

related work

11 .4
Posi 'Public Offering Securities Insurance' FOURTH 

EXCESS
FSEMA1903560

11.2
Posi 'Public Offering Securities Insurance' SECOND 

EXCESS
W7288519PNDK

11 3
Posi 'Public Offering Securities Insurance' THIRD 

EXCESS
FSEMA1903559
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outstanding issues relating to the construction phase. As part of this agreement, the penalty claim was 

waived by the Grantor. 

• The opposition proceedings in respect of the injunction decree (decreto ingiuntivo) for Euro 

1,645,641.35 issued by the Court of Parma on 26 March 2020 in favor of Tubosider S.p.A., already 

described in the previous Periodic Investor Report, are still pending. After the issue date of the previous 

Periodic Investor Report, it was learnt that  the BBM Consortium also filed an opposition. The next 

hearing for the proceedings is currently scheduled for 17 June 2021.    

• There are no updates relating to the ANAC 2018 Resolution other than those disclosed in the previous 

Periodic Investor Report. 

• There are no pending proceedings and no penalties have been imposed pursuant to the provisions of 

Legislative Decree 231.  

(viii) Permitted Acquisition 

• No Permitted Acquisitions have been made during the Relevant Period. 

(ix) Permitted Disposal 

• No Permitted Disposals, where the higher of the market value and net consideration receivable exceeded 

Euro 1,000,000, have been made during the Relevant Period  

(x) Balance of the Debt Service Reserve Account and the Maintenance Reserve Account  

The table below details the balances standing to the credit of the Debt Service Reserve Account and the 

Maintenance Reserve Account as at the end of the Relevant Period, compared to the Required Balance:  

  

(xi) Financial Ratios  

The table below is a summary of the calculations of each Financial Ratio in respect of the Relevant Period(1):  

Account 
Required Balance (in Euro) as of 

December 31, 2020

Amount (in Euro) as of December 

31, 2020

Debt Service Reserve Account (DSRA) 48,617,754 48,618,540

Maintenance Reserve Account (MRA) 25,107,152 25,107,697
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(xiii) Report by Associazione Italiana Società Concessionarie Autostrade e Trafori (The “Aiscat 

Report”) 

The most recent published AISCAT Report in relation to the Project can be found under Appendix 2 (Aiscat 

Report).  

(xiv) Principal Amount Outstanding as at the End of the Relevant Period 

The table below is a summary of the Principal Amount Outstanding of each of the Class A1 Notes, the Class 

A2 Notes, the Class A3 Notes, the Senior Secured Loan, and the Junior Notes as at the end of the Relevant 

Period:  

 

(xv) Interest Paid and Principals of the Junior Notes  

For the period from (and including) the Issue Date to (and including) the last day of the Relevant Period, the 

Issuer paid Euro 7,671,141.36 of interest and repaid Euro 5,253,844 of principal amount in respect of the 

Junior Notes.  

As a result of the application of the Restricted Payment Condition, in respect of the Junior Notes, the Issuer 

did not paid the Interest Amount, equal to Euro 5,539,677.85, payable on the 31 December 2020 Interest 

Payment Date. This is because the Issuer elected to exercise its option to capitalize the relevant PIK Interest 

Amount in accordance with the Finance Documents. Consequently, as at 31 December 2020, the Principal 

Amount Outstanding of the Junior Notes remains equal to Euro 166,746,156.  

(xvi) PEF Rebalancing 

No PEF Rebalancing occurred during the Relevant Period. 

 

 

 

Account 
Principal Amount Outstanding (in Euro) as of 

December 31, 2020

Class A1 Notes 14,872,655

Class A2 Notes 926,070,708

Class A3 Notes 583,888,596

Senior Secured Loan 301,259,100

Junior Notes 166,746,156
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APPENDIX 1 

FINANCIAL RATIOS CALCULATIONS 

The source of the data used for the calculations is the Semi-Annual Financial Model, updated as at 31 

December 2020. All mounts are in Euro/000 (unless otherwise stated).  

 

 

a) BLCR Calculation: 

Note that:  

- values used in the calculation are as at close of business on 31 December 2020; 

- the Principal Amount Outstanding of the Senior Debt is calculated excluding the Accreted Value of 

the Class A3 Notes; and 

- the NPV Relevant Period is from 1 January 2021 to (and including) 31 December 2038.   

• The items considered for the calculation of the BLCR ratio are the following: 

𝑁𝑃𝑉 𝑜𝑣𝑒𝑟 𝑡ℎ𝑒 𝑅𝑒𝑙𝑒𝑣𝑎𝑛𝑡 𝑃𝑒𝑟𝑖𝑜𝑑 𝑎𝑝𝑝𝑙𝑖𝑐𝑎𝑏𝑙𝑒 𝑡𝑜 𝑡ℎ𝑒 𝐵𝐿𝐶𝑅

𝑃𝑟𝑖𝑛𝑐𝑖𝑝𝑎𝑙 𝐴𝑚𝑜𝑢𝑛𝑡 𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 𝑜𝑓 𝑡ℎ𝑒 𝑆𝑒𝑛𝑖𝑜𝑟 𝐷𝑒𝑏𝑡  
 

2,228,723

1,105,331
= 2.02 

 

 

b) Historic DSCR Calculation: 

Note that: 

- values used in the calculation are for the Relevant Period commencing on 1 January 2020 and ending 

on 31 December 2020; and 

- Debt Service in the Relevant Period is calculated excluding the Debt Service in respect of the Class 

A3 Notes.  

• The items considered for the calculation of the Historic DSCR ratio are the following: 

𝑁𝑒𝑡 𝐶𝑎𝑠ℎ 𝐹𝑙𝑜𝑤

𝐷𝑒𝑏𝑡 𝑆𝑒𝑟𝑣𝑖𝑐𝑒 
 

64,611

57,143
= 1.13 

 

 

c) Projected DSCR Calculation: 

Note that: 

- values used in the calculation are for the Relevant Period commencing on 1 January 2021 and ending 

on 31 December 2021; and 
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- the Debt Service in the Relevant Period is calculated excluding the Debt Service in respect of the Class 

A3 Notes.  

• The items considered for the calculation of the Projected DSCR ratio are the following: 

𝑁𝑒𝑡 𝐶𝑎𝑠ℎ 𝐹𝑙𝑜𝑤

𝐷𝑒𝑏𝑡 𝑆𝑒𝑟𝑣𝑖𝑐𝑒 
 

71,385

62,173
= 1.15 

 

d) Total Debt CLCR Calculation: 

Note that:  

- values used in the calculation are as at close of business on 31 December 2020; 

- the Principal Amount Outstanding of the Senior Debt is including the Accreted Value of the Class A3 

Notes;  

- the Total Debt NPV Relevant Period is from 1 January 2021 to 22 January 2040; and   

- the Total Debt NPV over the life of the Concession may be extended or varied in accordance with the 

terms of the Transaction Documents 

• The components of the Total Debt CLCR ratio calculation are the following: 

𝑇𝑜𝑡𝑎𝑙 𝐷𝑒𝑏𝑡 𝑁𝑃𝑉 𝑜𝑣𝑒𝑟 𝑡ℎ𝑒 𝑙𝑖𝑓𝑒 𝑜𝑓 𝑡ℎ𝑒 𝐶𝑜𝑛𝑐𝑒𝑠𝑠𝑖𝑜𝑛

𝑃𝑟𝑖𝑛𝑐𝑖𝑝𝑎𝑙 𝐴𝑚𝑜𝑢𝑛𝑡 𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 𝑜𝑓 𝑡ℎ𝑒 𝑆𝑒𝑛𝑖𝑜𝑟 𝐷𝑒𝑏𝑡 + 𝑃𝑟𝑖𝑛𝑐𝑖𝑝𝑎𝑙 𝐴𝑚𝑜𝑢𝑛𝑡 𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 𝑜𝑓 𝑡ℎ𝑒 𝐽𝑢𝑛𝑖𝑜𝑟 𝑁𝑜𝑡𝑒𝑠  
 

2,930,863

1,861,505
= 1.57 
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APPENDIX 2 

AISCAT REPORT 

 

 


















