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Highlights1
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Financial and Business Key Figures

1) Residual life weighted on EBITDA, starting from 2025 and including new concession awards and terminal values: 16 years for the Italian network and 20 years for Brazilian network
2) As of 31/12/2024

Employees

13,9642

Most relevant: 
9 SDGs

1,100 Italy and 4,800 Brazil

5,900 Km

2nd largest toll road operator in the 
world + 3 other ongoing tenders

25 Concessions

Economic direct, indirect and 
related contribution

€ 13bn2

Key Financial Data Key Business Data

Stable and solid growth underpinned by a balanced development in the core businesses and geographies

1H 2025

Turnover

€2.2bn

EBITDA

€946m 

NFP

€9.0bn 
~ 4.5x LTM EBITDA 

Net Income

€99m 

Rating

Baa3 Stable Moody‘s
BBB- Stable Fitch

Average concessions residual life1

18 years
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1H 2025 L4L1 Results

Turnover - €m
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EBITDA - €m

+3.1%

Change vs 1H 2024 due to:
▪ Increase in traffic volumes and tariffs (compensated  by negative FX variation)
▪ Increase in the EPC and Tech production

Change vs 1H 2024 due to:
▪ Increased EBITDA contribution from Italian and Brazilian concessions
▪ Project “VEM” Monotrilho Linha 18 Bronze indemnification
▪ Decreased EBITDA contribution from EPC and Technology sectors

1) L4L comparison of 1H financial data reflects the following assumptions: (i) TE included in 1H 2024 figures (ii) A21 and Ativa A5 excluded in 1H 2024 figures

Stable and sustainable growth in the core areas secures cash-flow generation

+1.1%
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1H 2025 Reported Results
Turnover - €m
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EBITDA - €m

CAPEX - €m NFP1 - €m

-2.5%

-12.5% +9.3%

-5.0%

Change vs 1H 2024 due to:
▪ Handover of A21 and 

Ativa A5 concessions
▪ TE consolidation
▪ Increase in traffic 

volumes and tariffs 
(compensated  by 
negative FX variation)

▪ Increase in the EPC and 
Tech production

Change vs 1H 2024 due to:
▪ Handover of A21 and 

Ativa A5 concessions
▪ TE consolidation
▪ Increased EBITDA 

contribution from Italian 
and Brazilian concessions

▪ Project “VEM” 
Monotrilho Linha 18 
Bronze indemnification

▪ Decreased EBITDA 
contribution from EPC 
and Technology sectors

▪ Capex in Brazil does not 
include the upfront fee 
of €361m to the Grantor 
by Ecovias Raposo 
Castello as per tender 
process of the new 
concession

▪ Includes the upfront 
fee paid to the 
Grantor by Ecovias
Raposo Castello 
(€361m)

▪ Disciplined financial 
policy focused on 
operational activities 
brings to 1H NFP 
substantially in line 
with 2024 after 
Raposo Castello one-
off fee

1) Excluding NPV of FCG Debt



ASTM Group 1H 2025 Results - Investor Presentation 6

1H 2025 Financial Reported data

Turnover: -€57m (-2.5%)

▪ Reduction in revenues from the motorway sector in Italy due to the end of the A21 and Ativa A5 concessions, 
partially offset by the consolidation of  A58 TE concession. In Brazil, the significant increases in traffic volumes 
and tariffs were more than offset by a negative exchange rate effect

▪ Higher production carried out by companies operating in the EPC and Technological sectors

▪ "Others" includes revenues from the ports and logistics sector and other revenues such as cost pass-throughs, 
recovery of toll collection costs and exceptional transits, damage compensation, notional items (“poste 
figurative”), and the indemnification received by the relevant grantor following the cancellation of the 
Monotrilho Linha 18 Bronze – "VEM" project in Brazil

EBITDA: -€50m (-5.1%)

▪ Reduction in motorway revenues due to the handover of A21 and Ativa A5 concessions, partially offset by the 
consolidation of A58 TE concession

▪ Operational improvement in BRA, amounting to €57m, is almost entirely offset by the negative exchange rate 
effect

▪ Decline in EPC and Technological sectors offset by the increase in other residual sectors 

EBIT: +€2.5m (+0.5%)

▪ EBIT growth is the result of higher amortization for €87m and lower provisions for €140m, which fully absorb the 
reduction in EBITDA

Financial  Net Charges: +€65m (+29.0%)

▪ Mainly due to higher financial charges due to the increase in gross debt in Brazil linked to the recently awarded 
concessions and the consolidation of A58 TE

Motorway Investments

▪ Italy – reduction aligned with the investment plan 

▪ Brazil –investments mainly driven by the brand-new concessions and in particular Ecovias Noroeste Paulista, 
Ecovias Rio Minas and Ecovias Norte Minas

Net Financial Position

▪ Change reflects disbursements related to the upfront fee paid on the Ecovias Raposo Castello concession 
contract and the implementation of motorway investments in ITA and BRA

€m 1H 2024 1H 2025 Delta %

Turnover 2,255 2,198 (57) -2.5%

Motorway 1,351 1,226 (125)

ITA 772 653 (119)

BRA 579 573 (6)

EPC 727 759 32

Technology 52 65 13

Other 125 148 23

EBITDA 996 946 (50) -5.0%

Motorway 857 812 (45)

ITA 477 422 (54)

BRA 381 390 9

EPC 72 56 (16)

Technology 55 49 (6)

Other 12 29 17

EBIT 508 510 3 0.5%

Financial Income/Expenses (224) (288) (65)

EBT 284 222 (62) -22.0%

Tax (124) (110) 14

Net Income 160 112 (48) -30.1%

Third parties 39 13 (26)

Group 121 99 (23) -18.5%

Motorway Capex 693 606 (87) -12.5%

ITA 426 343 (84)

BRA 267 263 (3)

Upfront fee Raposo Castello 361 361 n.a.

Investments ADA station 47 75 28 58.4%

€m 31/12/2024 30/06/2025 Delta %

Net Financial Position 8,241 9,007 766 9.3%



Key Strategic Milestones – First Half 2025

In the first half of 2025, the Group proudly continued its robust path of industrial growth and consolidation, affirming its leading role in the motorway 
concession sector and reaffirming its strategic excellence in EPC operations

Motorway Concessions

▪ Ecovias Noroeste Paulista: in March 2025, toll collection beginning on the “ex TEBE” segment that represents approximately 20% of the concession’s total toll revenues

▪ Ecovias Raposo Castello S.A.: in March 2025, concession agreement with ARTESP signing , and operations and tolling beginning

A58 Tangenziale Esterna – Strategic Refinancing & Capital Strengthening

In April 2025, finalized A58 TE capital structure improvement:

▪ refinancing of €1bln project finance facility, securing a 7-year loan significantly lowering the cost of capital

▪ significant equity strengthening including a capital increase through the conversion of part of the subordinated shareholder loans and anticipated reimbursement of the residual portion

In June, ASTM further increased its stake in A58 TE by acquiring additional 12.8m shares, reaching a 92.5% direct and indirect ownership

Strategic Shareholding Expansion

▪ EcoRodovias: ASTM Group acquired an additional 5.4 million shares, raising its stake to 52.7%

▪ SALT: ASTM acquired additional 436,700 shares, increasing its stake to 95.6%

▪ Friendly agreement with the relevant grantor for the closure of the Monotrilho Linha 18 Bronze (“VEM”) project and the contextual cash-in of the agreed indemnification

Strategic entry into the U.S. P3 market, driving growth and development

▪ ADA Stations project: during the semester, vertical mobility systems became operational in 2 of the 13 New York City subway stations, starting the cash-in of availability payments in accordance with the 
contractual framework. Project is progressing in line with schedule (around 70% completion as of June-25)

▪ ASTM North America, supported by Halmar International, was officially prequalified in May 2025 for the Tennessee I-24 P3 Project — a comprehensive design-build-finance-operate-maintain concession 
for 20–25 miles of dynamically tolled express lanes

Recent development
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Traffic Update2



3.5%

(0.1%)

2.5%

Light Vehicles Heavy Vehicles Total

1.1%

(1.4%)

1.1%
2.2%

4.5%

6.4%

Jan Feb Mar Apr May Jun

Traffic performance – Update June 2025
Italian concessions1

Traffic YTD2

2025 vs 2024

Monthly 
Traffic

2025 vs 2024

1H +2.5%

9

Q1 +0.3% Q2 +4.4%

1) Data for 2024 are represented on a pro-forma basis, excluding A21 and Ativa A5 concessions and including TE
2) June data are preliminary and subject to further adjustmentsASTM Group 1H 2025 Results - Investor Presentation

2



5.1% 5.2%
10.5%

26.3%
30.4%

24.9%

Jan Feb Mar Apr May Jun

Traffic performance – Update June 2025
Brazilian concessions

Monthly 
Traffic

2025 vs 2024

1H +17.2%
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Q1 +7.0% Q2 +27.2%

Traffic YTD1

2025 vs 2024

21.9%

14.1%
17.2%

Light Vehicles Heavy Vehicles Total

1)  On a comparable basis, excluding toll collection at Ecovias Noroeste Paulista (three toll plazas as of March 4, 2025) and Evovias Raposo Castello: LV +2.5%, HV +6.1%, Total Traffic +4.6%
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ESG considerations3
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ASTM Group Transition Plan: overview

While complying with regulatory frameworks like the EU 
Corporate Sustainability Reporting Directive (CSRD), ASTM's 
efforts goes beyond legislation requirements. The Group 
integrates ESG best practices and science-based targets to 
enhance its climate resilience and contribute to the global 
objectives of the Paris Agreement

ASTM's approach and Climate Transition Plan aligns with the 
most internationally recognized frameworks: the pillars (on the 
left) of the Task Force on Climate-Related Financial Disclosures 
(TCFD), the CSRD requirements and CDP best practice

ASTM’s emission reduction targets are supported by a detailed Action Plan 

In 2021, ASTM set emission reduction targets by 2030 in line with the reduction trajectories set by the Paris Agreement, 
validated by the Science-Based Targets (SBTi) initiative and updated in 2023

In 2024, a long-term Net Zero strategy by 2050 was developed

Emission reduction targets*

➢ Scope 1 and 2 (market-based): -54% by 2030 and -90% by 2050 compared to 2020
➢ Scope 3 from purchased goods and services: -11% by 2030 and -97% by 2050 (in terms of emission intensity over the operating profit of 

EPC and concessions) compared to 2021

* Baseline as defined in the Sustainability-Linked Financing Framework 2023 
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2020 2021 2022 2023 2024 2030

Scope 3 tCO2eq

2021 
Framework

2020 2021 2022 2023 2024 2030

Scope 1&2 tCO2eq

Decarbonization performance

-11%2

-13%1

2023 
Framework

1. vs 2020 baseline
2. vs 2021 baseline

-54%1

-25%1

2023 
Framework

2021 
Framework

-59%1

-63%1

-45%1

-2%2

-16%2

+7%1

The first SLBs issued by an infra operator in the world incorporating SBTi target commitments 
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Main ESG results achieved as of 2024

Environment GovernanceSocial
▪ 1st European motorway operator to 

set emission reduction targets 
approved by SBTi

▪ Net Zero by 2050

▪ 93% electricity from renewable 
sources, 67% in 2023

▪ Zero spills comprising significant 
damages on the environment

▪ 22% Taxonomy-aligned CapEx, 17% 
in 2023

▪ €421 mln CapEx for adaptation 
purpose, €380 mln in 2023

▪ 40% women in the Company 
(excluding EPC manual workers),  
39% in 2023

▪ 280k hours of training for employee, 
269k in 2023

▪ 216 employees involved in Young 
Talent Development Center, 135 in 
2023 

▪ Zero Fatal occupational injuries of 
direct employees

▪ 8.0 injury rate, -21% vs 2023

▪ Corporate Governance aligned with 
ESG best practices, including a 
dedicated Sustainability Committee

▪ Remuneration system linked to 
sustainability objectives 

▪ ESG risks integrated into the Risk 
Management System

▪ 68% of total consolidated debt (w/o 
EcoRodovias and Fondo Centrale di 
Garanzia) is Linked to ESG targets

Rating EE+ 
(Very strong) 

Rating A-
(Leadership) 

Rating 7.5 
(Negligible risk)

Rating A 
(Average)

Main ESG ratings

ASTM confirmed global leader and best in class in the sector thanks to challenging ESG targets
fully integrated into Group strategy
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