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ASTM S.p.A. (“ASTM” or the 
“Company”) is a holding company 
operating in the sectors of motorway 
management, large infrastructure 
engineering and construction projects 
and transport and mobility technology 
through its subsidiaries (ASTM together 
with its subsidiaries, the “ASTM Group” 
or the “Group”).

ABOUT ASTM
ASTM, through the Group companies, is mainly 
active in the management of motorway networks 
under concession (representing approximately 
90% of the Group consolidated EBITDA) and 
in the sectors of design and construction of 
major infrastructure works ("EPC"), as well as 
technology applied to transport mobility. Through 
its subsidiaries and associated companies 
operating in the motorway sector in Italy and Brazil 
(EcoRodovias, Brazilian holding listed on the Novo 
Mercado BOVESPA), the ASTM Group is one of 
the main international players in the motorway 
concession management sector. The Group is also 
present in the United States, managing an urban 
mobility P3 in New York and tendering for some 
other P3 across the country. 

In the EPC sector, the ASTM Group – through Itinera 
and its subsidiaries (the “Itinera Group”) and SINA 
– carries out at international level the planning 
and construction of major transport infrastructure 
works (roads, motorways, railways, metros, bridges, 
viaducts and tunnels), as well as civil and industrial 
construction works (hospitals, shopping centers 
and airports). Note that the Itinera Group operates 
in the United States through the subsidiary Halmar 
International, one of the main EPC companies in 
the northeastern area of the country as well as in 
Brazil through the subsidiary Itinera Construcoes.  
SINA, the engineering company, is specialized in 
the verification of tunnel safety and surveillance 
systems and in the control and inspection of 

infrastructures works, as well as in environmental 
monitoring, guaranteeing the most efficient 
infrastructure life cycle.

In the technology sector, the ASTM Group 
operates through Sinelec, which carries out 
design,  implementation and management of 
advanced infrastructural network monitoring 
systems, info-mobility and toll collection systems 
and intelligent transportation systems (ITS), as well 
as the design and implementation of integrated 
systems and solutions in the EPC context, with 
particular attention on hospital and university 
construction, as well as road, motorway and airport 
infrastructure. Furthermore, within the Group, 
Sinelec oversees the promotion and development 
of the Smart Road project, manages high-
technology mechanical and electric systems for 
infrastructure, and civil and industrial construction. 
Sinelec operates in the United States through the 
subsidiary Sinelec USA and in Brazil through the 
subsidiary Sinelec Brasil. 

The three business segments operate in synergy 
with a “One Company” industrial approach, that 
integrates diverse competences that cover all 
operations and, thereby, the entire value chain 
of the infrastructure sector:  expertise gained for 
the EPC and technology sectors in a competitive 
market are also harnessed internally to expand 
the business and to de-risk the strategy and the 
operation in order to maximize the value creation.
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1st
private Italian motorway operator

1st
Brazilian motorway operator

2nd
largest toll road operator in the world

17,000+
employees

6,200 km
of network (1,100 km in Italy 
and 5,100 km in Brazil)

presence in 15+ countries

4.63bn€
 2025 Turnover

2.03bn€
 2025 EBITDA

13bn€
2025 Economic impact generated

KEY NUMBERS
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Since 2017, sustainability has been a fundamental 
pillar of ASTM’s business strategy, fully integrated 
across governance, operations, and investment 
processes. The Group adopts sustainability 
reporting practices in line with the Italian 
Legislative Decree No. 125/2024, the European 
Sustainability Reporting Standard (“ESRS”) and 
the requirements of Regulation (EU) 2020/852 
(the “Taxonomy Regulation”), maintains robust 
ESG policies and management systems, and 
embeds ESG risk assessment within its enterprise 
risk management framework. A Sustainability 
Committee and a remuneration system linked 
to sustainability objectives further demonstrate 
ASTM’s commitment to transparent and 
responsible corporate governance.

ASTM’s sustainability strategy is structured around 
the three ESG dimensions—Environment, Social, 
and Governance—supported by long-term Science 
Based Targets and a comprehensive Climate 
Transition Plan aligned with EU regulations and 
with the global ambition of the Paris Agreement. 
The Group was the first European motorway 
operator to set SBTi-approved emission-reduction 
targets and has established a Net-Zero objective 
by 2050. Its decarbonization roadmap includes 
significant actions to reduce Scope 1, 2 and 3 
emissions, enhance energy efficiency, increase the 
use of renewable electricity, promote low-carbon 

SUSTAINABILITY VISION  
AT ASTM GROUP 

technologies, and engage suppliers through 
green procurement policies.

On the social front, ASTM prioritizes human capital 
development, health and safety, diversity and 
inclusion, and the growth of local communities. The 
Group invests in training, young talent programs, 
and road-safety initiatives, while maintaining high 
standards of cyber security and data protection. 
In parallel, strong governance principles guide 
ethical business conduct, transparent procurement, 
and supplier oversight, including ESG audits 
and compliance with international human rights 
frameworks, integrated in the Risk Management 
model.

ASTM’s long-term strategic vision - to deliver, 
resilient, smart and sustainable infrastructure 
- is reinforced by significant investments in 
technological innovation, climate adaptation, and 
environmental protection, including full mapping of 
biodiversity-sensitive areas and projects to reduce 
environmental impacts in new developments. 

The Group’s commitment to sustainability is 
recognized by leading independent rating 
agencies which identify ASTM as a global leader 
and best in class in the infrastructure sector 
in managing ESG topics and, in particular, in 
mitigating climate change risks.
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ASTM has defined the organizational structure for 
sustainability, formalizing roles and responsibilities.  
ASTM’s Board of Directors defines the strategic 
planning guidelines and policies which cover topics 
of socio-environmental nature. It also approves the 
Group’s Sustainability Plan, and the Consolidated 
Sustainability Statement, as part of approving the 
Consolidated Financial Statements. Furthermore, 
with regard to the governance of climate issues, 
environmental matters including metrics, targets 
and action plans are periodically reported to the 
Board of Directors.

ASTM Board of Directors has established: 

A.	 an internal Sustainability Committee 
consisting of three directors, which provides 
proposals and consultancy to the Board in 
regard to sustainability matters. In particular, 
in assisting the Board of Directors, the 
Committee: 

(i)	 performs a supervisory role over 
sustainability issues linked to business 
activities, including matters related to 
the climate and to the European 
Taxonomy, and to interaction dynamics 
with all Stakeholders; 

(ii)	 examines the Sustainability Plan before it 

is submitted to the Board of Directors for 
approval and monitors its implementation;

(iii)	examines the content of the Consolidated 
Sustainability Statement, on an annual 
basis before it is submitted to the Board 
of Directors for approval; 

(iv)	 supports the Remuneration Committee 
by identifying sustainability targets 
consistent with the Group’s strategy for 
incorporation into the remuneration 
policy;

B.	 an internal Audit and Risk Committee - 
consisting of three directors - includes, 
among other things: 

(i)	 evaluating the adequacy of the 
Consolidated Sustainability Statement in 
properly representing the Group’s 
impact on sustainability matters, as well 
as how sustainability matters affect the 
Group’s performance, results and 
situation, in collaboration with the 
Sustainability Committee; 

(ii)	 annually examines the content of the 
Consolidated Sustainability Statement, 
which is relevant for the purposes of the 
Internal Control and Risk Management 
System.

ASTM’S GOVERNANCE STRUCTURE 
FOR SUSTAINABILITY 

Finally, the Board of Statutory Auditors reports on 
the Consolidated Sustainability Statement in its 
annual report to the Shareholders’ Meeting, as part 
of the performance of the functions assigned to it 
by law. 

The corporate bodies described above jointly 
contribute to ensuring that the impacts, risks and 
opportunities affecting ASTM and the Group’s 
companies are monitored, each within its own area 
of competence.

In supporting the activities of the Board of Directors, 
the Committees and the Board of Statutory 
Auditors, ASTM has also established a dedicated 
Sustainability function - directly reporting to 
the Chief Executive Officer - that contributes to 
establishing the Group’s Sustainability strategies 
with the ultimate goal of creating sustainable value 
for all Stakeholders in the medium to long term. 
ASTM’s Sustainability function is also responsible 
for advising top management on the constant 
improvement of the Group’s Sustainability 
model, preparing the Consolidated Sustainability 
Statement, managing the internal control over 
sustainability reporting system, promoting a 
sustainability culture within the Group and the 
identification and analysis of Stakeholders’ 
expectations by encouraging a constant dialogue.
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As of 2019, the remuneration policy for executive 
directors and top management includes both 
annual variable incentive schemes (MBO - 
Management By Objectives) and Long-Term 
Incentives (LTIs). These schemes are based on the 
achievement of, among other things, sustainability 
objectives related to the environmental, social 
and governance spheres and including emission 
reduction targets. These objectives are weighted 
at 20% of the total variable remuneration. This 
structured approach to remuneration ensures that 
sustainability and environmental responsibility 
are at the core of the performance evaluation 
and compensation for ASTM’s top management, 
guiding the company towards its goals.

In order to better integrate ESG topics in the Group’s 
strategy, material links to sustainability targets were 
also introduced in the financial structure of the 
Group and in the Group risk management system.
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ASTM’s Internal Control over Sustainability 
Reporting System (ICSRS) is built into its 
organizational, administrative and accounting 
structure and into the broader corporate 
governance structure.

The Board of Directors is responsible for the 
Internal Control and Risk Management System in 
its entirety. Through the dedicated Committee, 
it defines the guidelines for this system and 
periodically checks its adequacy and effective 
operation, ensuring that the company’s main risks, 
including those related to material sustainability 
matters, are identified and managed in line with 
the strategic objectives set.

The Risk Management Model adopted by ASTM 
is in line with best practices defined by the 
Committee of Sponsoring Organizations (COSO) 
of the Treadway Commission and by international 
standard ISO 31000. This methodology has been 
used for several years by ASTM and its operating 
subsidiaries, which identify, assess and manage 
the risks regarding their own operations within the 
scope of their legal and managerial autonomy. 

In line with the provisions of the ESRS reporting 
standards and leading reference practices, ASTM 
has defined a control model to establish and 
maintain a sustainability reporting internal control 
system aimed at providing reasonable certainty 
of the reliability of sustainability reporting and its 
adherence to the reference reporting principle, 
including the requirements of the Taxonomy 
Regulation. In order to ensure the accuracy and 
transparency of the ESG information disseminated 
to the market, the ICSRS has four components: 
Scoping, Risk Analysis & Control Assessment, 
Monitoring, and finally Evaluation and Reporting. 

RISK MANAGEMENT AND INTERNAL 
CONTROL OVER SUSTAINABILITY 
REPORTING SYSTEM 
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While complying with regulatory frameworks 
ASTM's efforts go beyond legislation and 
contractual requirements. The Group integrates 
ESG best practices and science-based targets into 
its strategy to enhance its climate resilience and 
contribute to the global objectives of the Paris 
Agreement.

In 2020, ASTM has incorporated climate-related 
scenario analysis into its strategy in order to:

•	 assess how climate-related risks and 
opportunities affect all of the Group’s 
business areas;

•	 test the Group’s resilience/robustness 
in the face of climate-related risks and 
opportunities;

•	 identify a medium‑ to long‑term 
emissions‑reduction strategy for the Group.

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. The targets were 
then updated in 2023.

ASTM GROUP 
TRANSITION PLAN 

In 2024, ASTM prepared its first Climate Transition 
Plan, on the basis of the guidelines developed 
by CDP (formerly the Climate Disclosure Project) 
and the reporting requirements of the Corporate 
Sustainability Reporting Directive (“CSRD”), and 
in alignment with the Group’s Business Plan, 
strengthening its commitment in the fight against 
climate change. 

In particular, a long-term Net Zero strategy by 2050, 
that will also allow the Group to achieve climate 
neutrality, was developed and the following targets 
have been defined:

•	 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.

GOVERNANCE 
The organisation’s governance with regards to 

climate-related risk and opportunities.

STRATEGY
The effective and potential impacts of climate-related  
risks and opportunities on an organisation’s assets, 

strategy and financial planning.

RISK MANAGEMENT
The processes used by the organisation to identify, 

evaluate and manage climate-related risks.

METRICS AND TARGETS
The metrics and targets used to evaluate and manage 

climate-related opportunities and risks.

GOVERNANCE

STRATEGY

RISK
MANAGEMENT

METRICS
AND

TARGETS
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The main leverages identified to reduce Scope 1 
& 2 are:

•	 renewal of company fleets and construction 
vehicles with models with lower 
environmental impact;

•	 campaign for the diffusion of biofuels (e.g. 
HVO) for company vehicles and construction 
vehicles with lower emission factors;

•	 replacement of lamps with LED technologies 
and dynamic management systems to 
minimize energy consumption for lighting 
and HVAC across the Group assets;

•	 promotion of new technologies and 
initiatives for energy efficiency to reduce the 
carbon footprint of operations and offices;

•	 research and innovation for the development 
of energy recovery technologies;

•	 self-production (e.g. solar panels) and 
purchase of electricity from certified 
renewable sources;

•	 monitoring of motorway infrastructures 
through innovative technologies (e.g., 
drones, sensors, etc.) to reduce the number 
of kilometers traveled on the network by 
monitoring personnel.

While for Scope 3 are:

•	 optimizing operational processes also 
through the use of technologies (such as 
artificial intelligence) resulting in reduced 
demand for goods and services;

•	 promotion of green procurement policies 
to encourage the purchase of low-carbon 
products and services and the selection of 
suppliers with a lower carbon footprint;

•	 involvement of the entire supply chain 
to promote supplier awareness of 
environmental issues and support them in 
the ecological transition process;

•	 contribution to the technological innovation 
of materials and production processes.

Finally, an important part of the Group’s climate 
action is related to adaptation investment 
initiatives. The resilience of infrastructures is at 
the core of ASTM Group’s strategic objectives. 
Every day, and particularly through its concession 
companies, the Group is committed to ensuring 
road safety and service quality, while promoting 
solutions that enhance the operability of motorway 
infrastructures, making them increasingly safe and 
climate‑resilient.

The potential effects of climate change on 
infrastructures are taken into consideration in 
the design of new works and in the maintenance 
of existing infrastructures through dedicated 
plans. The criteria of the European Taxonomy 
are progressively integrated into the design 
and implementation of projects, with the goal of 
increasing the alignment of the Group’s economic 
activities over time, with particular attention to the 
development of climate‑resilient infrastructures.
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Building on this solid foundation, ASTM seeks, 
after been the first infrastructure operator to 
issue a Sustainability-Linked Bond, to further 
embed its sustainability strategy within its funding 
approach by establishing a Green Finance 
Framework aligned with the ICMA Green Bond 
Principles 2025, the LMA Green Loan Principles 
2025, and the EU Taxonomy. The Framework 
enables ASTM to issue Green Bonds and Green 
Loans to finance or refinance projects that deliver 
clear and measurable environmental benefits, 
with a particular focus on activities aligned with 
the Taxonomy Regulation. By formalizing this 
approach, ASTM aims to channel capital towards 
initiatives that even more support climate change 
mitigation and adaptation, promote sustainable 
mobility, and contribute to the Group’s long-term 
vision of resilient, low‑carbon and future‑proof 
infrastructure.

RATIONALE FOR A GREEN 
FINANCE FRAMEWORK
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This Framework follows the four core components 
of the ICMA Green Loan Principles and LMA Green 
Loan Principles: 

1.	 Use of Proceeds;

2.	 Process for Project Evaluation and Selection;

3.	 Management of Proceeds;

4.	 Reporting. 

ASTM will also seek alignment with the EU 
Taxonomy for Sustainable Activities, applying 
Technical Screening Criteria, Do No Significant 
Harm (DNSH), and Minimum Safeguards where 
applicable.

1. USE OF PROCEEDS
Net proceeds will be allocated to Eligible Green 
Projects that contribute to environmental objectives, 
particularly Climate Change Adaptation, Climate 
Change Mitigation and Circular Economy under the 
requirements of Taxonomy Regulation. Allocation 
may include new financing and refinancing. An 
estimation of the expected allocation together with 
the proportion of financing versus refinancing, will 
be disclosed prior to issuing any green financing 
instrument.

GREEN FINANCE FRAMEWORK
Categories Eligible Projects EU Taxonomy Technical Screening 

Criteria adopted
Contribution  
to SDGs

Resilient infrastructures •	 Flood resilience, slope stabilization, 
climate-resilient drainage and structures

•	 Nature-based water management and 
erosion control

•	 Adaptation measures identified by 
climate risk assessments

CCA 6.15 Infrastructure enabling 
road transport and public transport
CCA 14.2 Flood risk prevention and 
protection infrastructure

 

 

Smart infrastructures •	 Intelligent Transport Systems (ITS) and 
Smart Road solutions that optimize 
traffic flow, reduce congestion-related 
emissions, and improve safety

•	 Digital tolling and traffic management 
systems that contribute to lower fuel 
consumption and emissions

•	 Infrastructure enabling electrified mo-
bility on motorways (e.g., EV charging at 
service areas)

CCM 6.15 Infrastructure enabling 
low-carbon road transport and public 
transport  

 

Sustainable infrastructures •	 Activities aimed at increase the use of 
recycled material (i.e. new bituminous 
mix plant with the recovery and reuse of 
milled asphalt)

•	 Installation of solar photovoltaic panels
•	 Activities aimed at increase the energy 

efficiency of toll stations, road mainte-
nance facilities and offices 

CE 3.4 Maintenance of roads and 
motorways
CCM 4.1 Electricity generation using 
solar photovoltaic technology
CCM 7.3 Installation, maintenance 
and repair of energy efficiency 
equipment

 
 

 
 

Proceeds deriving from instruments issued under this framework will not be allocated to fossil fuel expansion 
or activities causing significant harm to environmental objectives.
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2. PROCESS FOR PROJECT 
EVALUATION AND SELECTION
ASTM has in place a governance system and Group 
strategic guidelines that ensure that the financed 
or re-financed Eligible Green Projects will all meet 
the eligibility criteria as defined by this Framework. 

The Sustainability Committee and the Audit and 
Risk Committee, established by the Board of 
Directors and described above in the Governance 
chapter, supervise the selection and evaluation of 
Eligible Green Projects which are identified by the 
Finance and Sustainability Departments, based on 
the information provided by  the relevant corporate 
functions of the Company and of the operating 
subsidiaries. 

The Finance and Sustainability Departments are 
also in charge of reviewing any material changes 
like divestments or identification of projects which 
do not meet the selection criteria anymore and 
reallocate proceeds as needed.

Eligible Green Projects will be aligned to the 
Taxonomy Regulation and Delegated Acts 
including Do No Significant Arm (DNSH) and 
Minimum Safeguard (MSS) criteria, coherently 
with the overall group strategic guideline (the 
“Guideline”). The Guideline provides criteria and 
tools to be used in the context of planning and for 
participation in tenders for the acquisition of new 
ventures, as well as in the planning of investment 
and the purchase of assets for operational activities. 

The Guideline was formalized in 2022 and 
lastly updated in 2024, to incorporate the latest 
regulatory developments, including clarifications 
by the European Commission.

Eligible Green Projects must also adhere to all 
relevant national, European, and international 
environmental and social regulations and 
standards applicable to ASTM.

3. MANAGEMENT OF PROCEEDS
ASTM’s Finance Department will track net proceeds 
via an internal register (project name, category, 
capex/opex, allocation date, refinancing share).  

Pending the full allocation of the net proceeds to 
Eligible Green Projects, ASTM may temporarily 
manage any unallocated amounts in accordance 
with its established liquidity and treasury 
policies. Such amounts may be held in cash, 
cash‑equivalent instruments, or other investments 
deemed appropriate.  ASTM will not, under any 
circumstances, invest unallocated proceeds in 
projects dedicated to fossil fuels, nuclear activities 
or sectors deemed controversial.

If a project is delayed, cancelled, or no longer 
satisfies the evaluation or eligibility criteria, ASTM 
will reassign [to the extent effectively possible] the 
corresponding proceeds to alternative projects 
that align with the Eligible Green Projects as soon 
as reasonably feasible.
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4. REPORTING
ASTM will provide annual Allocation and Impact 
Reports until maturity. These reports will be made 
available on ASTM’s corporate website or through 
other appropriate public channels.

The Allocation Reporting will include information 
on:

•	 the total amount allocated to Eligible Green 
Projects; 

•	 the share of financing vs. refinancing, and
•	 the balance of unallocated proceeds  

(if any). 

As regards the Impact Reporting, where feasible 
and supported by data availability, ASTM will 
report on relevant quantitative or qualitative 
environmental impact indicators associated with 
the Eligible Green Projects or in aggregated form. 
Impacts, methodologies and assumptions of 
indicators will be disclosed in the Consolidated 
Sustainability Statement, made available on 
ASTM’s website and externally verified. Examples 
of possible KPIs may be, but are not limited to:

•	 reduction of Scope 1 & 2 emissions (market-
based) (ktCO2eq);

•	 reduction of Scope 3 emissions from 
goods and services purchased (category 1) 
(ktCO2eq);

•	 total energy consumption (MWh);
•	 percentage of renewable sources in total 

energy consumption (%); 
•	 percentage of service areas covered by EV 

charging stations (%);
•	 percentage of materials recycled or reused 

for the production of bituminous mixes for 
motorway pavement maintenance (%);

•	 percentage of critical areas for biodiversity 
mapped and mitigation measures planned 
in new projects (%), and  

•	 other category‑specific KPIs aligned with the 
Eligible Green Categories in this Framework.

ASTM will strive to follow market best practices and 
recognized industry guidelines when reporting 
on environmental impacts. Methodologies and 
assumptions used for calculations will be disclosed 
where relevant.

Oversight of the management and allocation of 
proceeds will be carried out by the Sustainability 
Committee and the Audit and Risk Committee, 
which will be responsible for overseeing the 
monitoring of compliance and ensuring the timely 
use of funds. ASTM aims to allocate proceeds, on a 
best effort basis, within 24 months of issuance and 
in any case within 48  months  for infrastructural 
projects with a longer construction time. ASTM 
may allocate proceeds to Eligible Green Projects 
which expenditures have incurred within the last 
48 months starting from the last annual reporting 
reference date. The Sustainability Committee and 
the Audit and Risk Committee will be responsible 
for overseeing the allocation and monitoring of 
proceeds associated with ASTM’s Green Financing 
Instruments. The two committees, each within its 
own area of competence, will:

•	 review the status of allocated and unallocated 
proceeds;

•	 ensure that allocations remain aligned with 
the Eligible Green Categories, and

•	 support the preparation of related reporting 
disclosures.
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ASTM will ensure that its Green Finance Framework 
and the instruments issued under it are supported 
by credible and transparent external assessments, 
in line with market best practice. For this reason, 
ASTM intends to obtain a Second-Party Opinion 
(SPO) to assess this Framework’s alignment 
with ICMA GBP, LMA GLP, and the EU Taxonomy 
approach. ASTM will also seek annual limited 
assurance over allocation and selected impact 
indicators.

ASTM will make all external reviews publicly 
available on its corporate website.

EXTERNAL REVIEW 



www.astm.it/en

http://www.astm.it

