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As a consequence of the recent Covid-19 outbreak and its impact on the global economy, 
there has been an increasing focus towards infrastructure investments, as a key lever for GDP recovery in Italy

In addition to the above, the Italian infrastructure sector has also been recently affected by a number of major 
events that have attracted the attention of international investors:

ASPI concession termination

► The collapse of the Morandi bridge in Genoa in August
2018 triggered a litigation between the Government
and ASPI around the potential termination of the
concession of ASPI, that could potentially also trigger
the default of Atlantia, negatively impacting
investments made by international investors into the
Group as well as the current employee base.

► According to recent news, it seems that the expected
acquisition of a majority stake of ASPI by Cassa
Depositi e Prestiti (CDP) could potentially settle the
litigation

► We believe that this would be beneficial for all the
stakeholders involved as it could provide comfort on
the status and monitoring of the Italian highways
going forward and at the same time restart an
important investment process (around €14bn to be
invested by ASPI over the concession period), that has
been put on hold due to the ongoing discussions

Construction sector
consolidation

► With the investment by Cassa Depositi and Prestiti into
Webuild Group (previously Salini Impregilo), the latter
launched the so called “Progetto Italia” in order to
consolidate the construction sector and acquire a number
of relatively small Italian construction operators (compared
to EU standards), that are currently under financial
constraints

► The main purpose of Progetto Italia is to establish an Italian
player that has a size comparable to EU competitors and
that can be competitive on the international market

New procurement code

► The implementation of the new procurement code in
2016 has introduced a number of rules to increase
transparency of the public tender process

► At the same time, it made the launch of new initiatives
more complex, resulting in fewer greenfield initiatives
launched over the previous years

► The Government is now looking to introduce a new
simplified tender framework, which will speed up the
execution of greenfield projects on basis of the same
model adopted for the Morandi bridge reconstruction - a
successful case in Italy

► Accordingly, in July 2020 some new law provisions have
been introduced by means of Law Decree no. 76/2020
to speed up tender process, including: (i) higher
maximum amounts for direct awarded contacts; (ii)
application of unsolicited PPP to all public works and
services; (iii) reduction of general terms for the different
phases of tender procedures.

In light of all the above, EY launched a survey addressed to key investors and stakeholders within the Italian infrastructure sector 
in order to obtain an understanding of their view and appetite for the Italian infrastructure sector and its outlook for 2H 2020

Recent developments in Italian infrastructure market
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The EY Infrastructure Barometer is a survey of senior
executives from large corporates, financial institutions and
private equity houses around the world, conducted by EY
Strategy and Transactions team to assess the current status
and investor confidence on the infrastructure sector in Italy.

The respondent community comprises an independent panel
of senior executives and selected EY clients and contacts,
including leaders of the world’s biggest, as well as fastest-
growing, companies.

This presentation provides a snapshot of our findings and
gauges confidence in the Italian infrastructure sector

Participant profile:

Respondent community includes 56
respondents surveyed between April and 
June 2020

Respondents include most relevant 
stakeholders of the infrastructure sector, 
comprising of corporates, banks and private 
equity houses
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About the study
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The Italian infrastructure sector is considered a 
key market in EU for institutional investors, 
primarily driven by the size of the Italian economy 
and the existing infrastructure gap

The sector is still underdeveloped, compared to 
similar EU countries, evident from the limited size 
of the investments and a narrow focus of the 
investors on the core infra segments (such as 
transportation and energy)

However, this makes the sector attractive for 
institutional investors to invest in and consolidate 
specific segments

Key weaknesses of the sector still emanate from 
the political and regulatory uncertainty and 
administrative requirements, which significantly 
limits the investments in greenfield infrastructure

63%
invested in energy and transportation 
in Italy

79%
consider political and regulatory 
uncertainty as a key constraint to 
investing in the Italian infrastructure 
sector 

69%
allocated less than 10% of the 
total investments to greenfield 
initiatives

76%
invested in equity ticket lower than 
€ 100m

44%
are planning to actively pursue more 
deals in the Italian infrastructure 
sector in the next 12 months 
compared to the previous period

59%
expect increasing competition for 
M&A targets in the next 12 months

56%
expect the Coronavirus outbreak to 
affect their investments

56%
expect to still invest in Italy after the 
Coronavirus outbreak, but in different 
sectors

Executive summary



What is the average ticket of each investment / financing? 

In which sector did you invest in the last year?
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Q

Q

Q Have you invested or provided financing to the 
Italian infrastructure sector over last 4 years?

11%

13%

13%

27%

36%

Social Infrastructure

TMT

Other PPP infrastructure

Transportation

Energy

5%

20%

15%

29%

32%

Over € 500m

Between € 100 million and € 
500m

Between € 50 million and € 
100 million

Between € 20 million and € 50 
million 

Less than € 20 million

Compared to other EU countries, consolidation of most of the verticals of the Italian infrastructure sector has not yet 
materialized. Core transportation and energy segments continue to  represent the more mature and appealing markets

Yes; 71%

No; 29%

Attractiveness of the infrastructure sector in Italy



Which are the key reasons to invest in the Italian 
infrastructure sector? 

What are the key constraints of investing or 
financing the Italian infrastructure sector?
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Q Q

5%

12%

23%

34%

36%

57%

61%

Other

Strategic logistic hub

High quality of infrastructures

Strong fundamentals

Limited competition compared
to other EU countries

Large economy in Eurozone

Fill the infrastructure gap

2%

5%

18%

23%

30%

36%

68%

79%

Other

Low quality of infrastructures

Size of investments

Limited to nil GDP growth

Country risk

Litigation risk

Bureaucracy constraints

Political & regulatory
uncertainty

Whilst Italian infrastructure is a key sector in Europe due to the size of the Italian economy, strong fundamentals and still
limited competition, investors do see certain constraints linked to political and regulatory uncertainty that characterized 
the Italian political landscape in the most recent period along with a high level of bureaucratic complexity

Pros and cons of investing in the Italian infrastructure sector



What is your perception of quality of the PPP tenders in 
Italy? 

Considering the next 12 months, what is the expectation on the 
number of greenfield initiatives where your company will invest 
compared to the past 12 months ?

Key constraints of investing in / financing greenfield 
initiatives in the Italian infrastructure sector ? 
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Q

Q

Q

Q

What percentage of the investment / financing capital was 
allocated to greenfield initiatives in the last year (2019) ? 

69%
15% 17%

Less than 10% Between 10% and 30% More than 30%

54% 24% 22%

No Change Increase Decrease

83%
67%

35% 26%
7%

Political &
regulatory
uncertainty

Administrative
requirements

Country risk Size of
investments

Other

56% 41%
4%

Below the EU average In line with the EU average Above the EU average

• Greenfield investments in the sector continue to be limited with political/regulatory uncertainty and administrative constraints -
in particular for unsolicited PPP - and low quality of the PPP tenders acting as deterrents to flow of capital

• The introduction of the new procurement code did not have any major positive impact on the greenfield segment. 

Attractiveness of the greenfield infrastructures in Italy



Above the EU average In line with the EU average Below the EU average

Transportation 9% 52% 39%

TMT 16% 54% 30% 

Energy 23% 59% 18% 

PPP 4% 50% 46% 
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Social 13% 40% 48% 

The quality of Italian infrastructure is largely considered to be in line with EU average despite certain concerns on the 
transportation, social infrastructure and PPP segments

Perception of quality of the Italian Infrastructures
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Transportation
Highway

57%
Railway

54%
Airport

46%
Local transportation

23%
Ferry business & passengers 

Transportation

16%

Energy
Electricity 

29%
Renewables

75%
Gas regulated

46%
Integrated water 

cycle

23%

District heating

29%
Waste 

management

36%

TMT Broadband 

57%
Data centres

70%
Telecom towers

38%
Broadcast towers

9%
Smart city 

projects

43%

Social infrastructure Hospitals

66%
Nursing homes for 

the elderly

46%

Prisons 

11%
Public buildings

30%

PPP
Touristic ports

23%
Car parks

38%
Harbour towage

23%
Other

5%

Commercial ports & 
logistics

64%

LGN & other costal 
deposits

21%

Infrastructure investors are mostly attracted by more mature segments of the Italian infrastructure sector (e.g. highways, 
railways, renewables, hospitals) exhibiting lower confidence on the less mature segments

Attractiveness of the key verticals of the Infrastructure sector



How do you rate the performance 
of your investments in the Italian 
infrastructure sector?

What would be the greatest opportunity 
to improve the performance of your 
current investments?
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Q Q Q What are the greatest external risks to 
improve the performance of the current 
investments in the Italian infrastructure 
sector?

15%

65%

21%

Above portfolio
average

In line with portfolio
average

Below portfolio
average

6%

19%

36%

36%

53%

55%

Other

Internationalization

Operational turnaround

Refinancing

Consolidation potential /
external growth

Organic growth

2%

11%

16%

38%

73%

80%

Other

Increased
competition

New environmental or
climate challenges

Country risk

Regulatory
uncertainty

Slowing economic
activity

Investors are very bullish on their investments portfolio fuelled by catalysing factors like organic growth and consolidation
potential, though they remain cautious over economic recovery and regulatory uncertainty

Performance of Italian infrastructure investments



Considering the next 12 months, where do 
you expect to invest / provide financing in 
the Italian infrastructure sector?

Considering the next 12 months, what is 
your expectation on the number of deal 
completions by your company compared 
to the past 12 months in Italy?
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Q Q Q Are you planning to divest any of your 
current operations / investments in 
the Italian infrastructure sector?

Q Do you expect to see increasing 
competition for infrastructure 
investments / financing in Italy in 
the next 12 months?

No; 
89%

Yes; 11%

Yes
59%

No
41%

25%

27%

47%

No Change

Decrease

Increase

13%

30%

46%

52%

65%

PPP Infrastructure

Social Infrastructure

TMT

Transportation

Energy

• M&A activity in the Italian infrastructure sector is expected to increase over the next 12 months with specific focus on 
the energy and transportation sectors

Outlook of the Italian infrastructure sector



Will the current situation in relation to Coronavirus or the 
potential extension of this emergency affect your investment 
strategy in Italy?

In case the Coronavirus situation will affect the investment 
strategy in Italy, how would it be modified?
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Q Q

7%

15%

22%

56%

Country focus

Other

Level of investment allocated to
infrastructure

Sector focus

44%

56%

No

Yes

• Investor opinion is currently divided regarding the impact of Covid-19 on investment strategy 

• The pandemic, which has affected Italy since the end of February 2020, is likely to shift investor focus towards more 
resilient sectors

Post Covid-19 outlook
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About EY

EY is a global leader in assurance, tax, transaction and advisory services. The 

insights and quality services we deliver help build trust and confidence in the 

capital markets and in economies the world over. We develop outstanding 

leaders who team to deliver on our promises to all of our stakeholders. In so 

doing, we play a critical role in building a better working world for our people, 

for our clients and for our communities.

EY refers to the global organization, and may refer to one or more, of the 

member firms of Ernst & Young Global Limited, each of which is a separate 

legal entity. Ernst & Young Global Limited, a UK company limited by 

guarantee, does not provide services to clients. Information about how EY 

collects and uses personal data and a description of the rights individuals have 

under data protection legislation are available via ey.com/privacy.    For more 

information about our organization, please visit ey.com.

About EY’s Strategy and Transactions

How you manage your capital agenda today will define your competitive 

position tomorrow. We work with clients to create social and economic value 

by helping them make better, more-informed decisions about strategically 

managing capital and transactions in fast-changing markets. Whether you're 

preserving, optimizing, raising or investing capital, EY’s Strategy and 

Transactions combine a set of skills, insight and experience to deliver focused 

advice. We can help you drive competitive advantage and increased returns 

through improved decisions across all aspects of your capital agenda.
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