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Mr Valdis Dornbrovskis
Executive Vice-President
An Economy that works for People 
Cab-dombrovskis-contact@ec.europa.eu
European Commission Rue de la Loi, 200
1049 — Brussels
Belgium
Dear Executive Vice-President,

(…)
as a consequence of the adoption of the Milleproroghe Law Decree, since January 2020 ASPI and Atlantia have lost their Investment grade status, their ratings have been downgraded to "junk" by the three major rating agencies Moody's, Standard & Poor's, Fitch. All these agencies have highlighted in their communications to the market that the cause of the downgrade is precisely the regulatory changes introduced by the Italian government, modifying unilaterally and retroactively the concession agreement in force approved by law in 2008  (following EU procedure No. 2006/2419). 
It is therefore of the utmost importance that the European Commission evaluates the situation and contributes to providing legai certainty on an issue that, if not resolved urgently, could seriously undermine ASPI's current and future investment plans and, above all, the survival of the Company itself.
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ASPI's Business Plan 2020-2023
The provisions of the Law Decree 162/2019, the so-called and hereinafter "Milleproroghe" Decree/ of which (i) Article 13 provides for a radicai change of the mechanisms to establish tariffs (mechanism of tariffs that, with regard to ASPI, had been deemed "fair and reasonable" by EU Decision Aprii 8, 2018) and (ii) Article 35 unilaterally amends the concession arrangement in force between the State and the Company, threatening the implementation of the Business Plan 2020-2023 approved by ASPI's Board of Directors in January 2020. The Milleproroghe Decree prevents the implementation of such a Plan and condemns the Company to a condition of total and serious financial uncertainty, putting more than 7,000 direct employees at risk.
This legislative initiative lacks any objective justification and appears to be merely for political ends.
(…)
On the other hand, ASPI's Business Plan provides for a network modernization strategy through interventions on several levels: a significant strengthening of investment in new infrastructure, renewed attention to higher safety standards on motorways and at construction sites and places of work, and a new drive towards digitalization and sustainable mobility.
According to the Business Plan, in the period 2020-2023 ASPI will invest €7.5 billion in new infrastructure, modernization, maintenance and safety: an average of over €1.9 billion per year, generating a proportionately significant impact on employment. Implementation of the Plan in the first period (2020-2023) would lead to the creation of around 46.000 new jobs directly in the construction sector (63.2%), service sectors (19.5%) and manufacturing (18.9%) and around 153.000 new jobs along the entire value chain of the various companies involved. The Plan provides for €14.5 billion of total investment by 20382.
Not only does the above-mentioned Article 35 prevent implementation of the Business Plan —no access to either credit or the bond market makes it impossible to raise the funds needed to support the investment but it is also threatening the business continuity of a company that for decades has had an investment grade rating and has approximately €9 billion in Eurobonds on the European market issued and outstanding. This means that ASPI is unable to refinance its current debt, a part of which falls due in 2021 (€1.2 billion). Because of the Milleproroghe Law
Adopted on December 30, 2019 and converted into Law 8/2020 on February 28, 2020.
 (
2
)2	Study carried out by Prof. Roberto Zucchetti, expert in infrastructure assessment methods and an academic 
fellow at Bocconi University.
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Decree, in April 2020 State-owned Cassa Depositi e Prestiti ("CDP") denied disbursements under a credit line to ASPI, even though such a line was agreed in 2017.
Access to COVID-19 State guarantees denied
Furthermore, it is important to underline that, despite the dramatic loss in revenues (estimated in approximately Euro 1 billion in 2020) caused by the COVID-19 pandemie, a few weeks ago the Italian Deputy Ministry for Economic Development publicly declared that ASPI could not access the specific State guarantees introduced by the government - in line with the EU Commission's State aid Temporary Framework - to support Italian companies affected by the COVID-19 economic crisis. Although ASPI meets all the criteria and prerequisites to gain access to the State guarantee, the Deputy Minister stated that there is no possibility for ASPI to be granted such a guarantee. This is patently discriminatory, confirming the Italian authorities'  desire to compromise ASPI's viability, weaken the Company and reduce its value for political ends.
Renationalisation of ASPI
More recently, some proposals have been put forward by Atlantia and ASPI to the Italian authorities to find a fair and reasonable solution to the issue related to ASPI's concession. In particular - among others - Atlantia has also proposed a possible reduction of its stake in ASPI, provided that such reduction would be reached, through a transparent procedure, at fair market conditions, once achieved a satisfactory overall agreement with the Italian Government.
Nevertheless, we have learned from national and international media that the Italian Government now intends to force Atlantia to accept a solution where the latter would be obliged
to sell its majority stake in ASPI, allowing the entry of State-owned CDP and other funds.
If such intentions were confirmed, we would be faced with a political violation of the rules of the free market. First, the Italian Government has seriously jeopardized ASPI's business  continuity by depriving it of access to the credit market and reducing its market value. Then the Government itself is trying to force Atlantia to sell its majority stake to the State-owned CDP at a reduced value, creating significant damage to thousands of Italian and foreign investors. 
It also appears that the Government wishes to transform Atlantia's original expression of a willingness to consider the sale of a stake to a long-term co-investor, based only on the fact that this would make sound business sense, into a binding precondition, thus violating the principle of free enterprise.
The collapse of the Aulla bridge and the discriminatory attitude taken against ASPI and Atlantia
The attitude of the Italian authorities is even more unjustified if one considers the totally different approach taken vis-à-vis ANAS — the publicly owned operator managing most of the Italian road network — following the recent collapse of the Aulla bridge in Tuscany. Indeed, on April 8, an important motorway bridge, belonging to ANAS's network, totally collapsed. ANAS declared that it had no idea why the bridge had collapsed, specifying that, following requests from local authorities, specific maintenance works had been carried out just a few months earlier. In this case, there were no victims only because the accident occurred during the COVID-19 lockdown period, and with respect to ANAS, the Italian government and politicians did not take any initiative nor make any statement aimed at a possible withdrawal of its concession; on the contrary, ANAS remains the company that, pursuant to Article 35 of the
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Milleproroghe Decree, will take over ASPI's concession should the latter be revoked in relation to the bridge collapse in Genoa.
If one compares the attitude towards the publicly owned company ANAS and the approach to ASPI and its listed parent company, Atlantia, we can see that it is a clear case of discrimination. Indeed, after the Genoa event, prominent members of the Italian Government immediately took a firm political stance, urging withdrawal of the concession without having ascertained any of the causes of the collapse. They have continued to pursue this same objective3, despite the fact that, even today — after almost two years, the same authorities have not been able to take any decision with regard to the administrative procedure initiated against ASPI.
***
In light of the above, as also remarked on in our previous correspondence, we deem it of the utmost importance that the European Commission takes a prompt and firm initiative vis-à-vis the Italian authorities in order to tackle the reported breach of EU Law, also in consideration of the dramatic economie consequences following the measures which originated the Complaint filed 5 months ago. In this regard, we also ask the Commission to request the Italian authorities to provide information on the reasons, scope and effects in particular of Article 35 of the Milleproroghe Decree, as well as of the other Government measures challenged by Atlantia and ASPI in the complaint.
Yours sincerely,
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