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Highlights1
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Financial and Business Key Figures

1) Residual life weighted on EBITDA, starting from 2026 and including new concession awards and terminal values: 19 years for the Italian network and 20 years for Brazilian network
2) As of 31/12/2025

Employees

17,0002

Most relevant: 
9 SDGs

1,100 Italy and 5,100 Brazil

6,200 Km

2nd largest toll road operator in the 
world + 4 ongoing tenders

24 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 2026

Turnover

€2.3bn (+3.3% vs 1H 2025)

EBITDA

€965m (+2.0% vs 1H 2025) 

NFP

€9.9bn (+8.1% vs 2H 2025)
~ 4.8x LTM EBITDA 

Net Income

€97m (-1.8% vs 1H 2025)

Rating

Baa3 Stable Moody‘s
BBB- Stable Fitch

Average concessions residual life1

19 years



5.834 5.904 

3.327 
4.002 

9.161 
9.906 

2025 1H 2026

 ASTM w/o ECOR  ECOR

343 
263 

263 

311 

606 
573 

1H 2025 1H 2026

ITA BRA

422 418 

390 425 

56 
68 49 
32 

29 
22 

946 965 

1H 2025 1H 2026

Other

Technology

EPC

Motorways BRA

Motorways ITA

653 673 

573 630 

759 
784 

65 
47 148 

137 
2.198 

2.270 

1H 2025 1H 2026

Other

Technology

EPC

Motorways BRA

Motorways ITA

1H 2026 Reported Results
Turnover - €m
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EBITDA - €m

CAPEX - €m NFP1 - €m

+3.3%

-5.4% +8.1%

+2.0%

Change vs 1H 2025 due to:
▪ ITA: increase in traffic 

volumes and tariffs
▪ BRA: started tolling new 

stretches on Ecovias
Noroeste Paulista (TEBE) 
and Ecovias Raposo 
Castello, partially offset 
by Ecovias Sul handover 
in March 2026

▪ EPC: higher volumes 
from Halmar

Change vs 1H 2025 due to:
▪ ITA: higher turnover 

offset by (i) CDT 
additional charges and 
(ii) higher maintenance 
costs

▪ BRA: higher turnover 
amplified by positive FX 
€/BRL effects 

▪ EPC & Tech: stable on a 
stand-alone basis

▪ Capex in Brazil increased 
due to investments on 
newly awarded 
concessions

▪ Capex in Italy reflect the 
projections of 
investment plans 
included in EFPs

▪ The increase vs 12/2025 
is mainly attributable to 
the increase in EcoR NFP. 
In particular: (i) FX €/BRL 
effects2 (~€302m) and (ii) 
investment activity 
(~€373m) 

1) Excluding NPV of FCG Debt
2) FX €/BRL from 6,4364 in 2H 2025 to 5,9003 in 1H 2026
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1H 2026 Financial Reported data
Turnover: +€73m (+3.3%)

▪ ITA: traffic volumes (+€20.7m) and tariff (+€6.7m), partially offset by the tariff component for additional charges to the
Grantor in CdT concession contract (-€8.2m)

▪ BRA: increase in toll revenues is the result of (i) tolling of new sections managed by Ecovias Noroeste Paulista (TEBE) and
Ecovias Raposo Castello (+€32.7m), (ii) tariff adjustments and traffic growth (+€35.2), partially compensated by the end of
Ecovias Sul concession from March 4 (-€37.9m). Positive effect of the average FX €/BRL (+€26.1m)

▪ EPC: higher production mainly attributable to Halmar Group, especially to the recently acquired orders 2nd Avenue Subway,
JKF and Golden Gate Bridge. Negative effect of the average FX €/$ (-€18.1m)

▪ Others: include revenues from EcoRodovias ports and logistics sector (€42.9m 1H 2026 and €40.8m 1H 2025) and other
revenues such as cost reversal, recovery of toll collection costs, exceptional transits, compensation for damages and
notional items (“poste figurative”). 1H 2025 figure benefited for €19.8m of a one-off compensation received following the
closure of the Monotrilho Linha 18 Bronze – «VEM» project

EBITDA: +€19m (+2.0%)

▪ ITA motorway: increase in revenues offset by (i) higher CdT additional charges and (ii) increase in maintenance costs

▪ BRA motorway: operational improvement of BRA at constant exchange rates (+€17.5m), amplified by positive effect of the
average FX €/BRL rate (+€18.1m).

▪ EPC & Tech: stable on a stand-alone basis

EBIT: +€55m (+10.8%)

▪ EBIT growth results from lower amortization and net provisions (-€35.7m)

Financial Net Charges: +73€m (+25.2%)

▪ The increase is mainly referred to the EcoRodovias; it also includes a negative of the average FX €/BLR rate (€-9.1m)

Motorway Investments

▪ ITA: reduction aligned with the investment plan

▪ BRA: investments mainly driven by the new concessions

Net Financial Position

▪ The increase vs 12/2025 is mainly due to the increase in EcoRodovias NFP. In particular: (i) FX €/BRL rate from 6,4364 in 2H
2025 to 5,9003 in 1H 2026 (~ €302m) and (ii) investment activity on newly awarded concessions (~ €373m)



Key Strategic Milestones – First Half 2026

The Group continued its growth and development plan aimed at strengthening the highway concessions business unit and confirming its role as a leading 
player in the EPC sector

Recent development
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ATCN A33 ▪ Completion and opening to traffic of the whole A33 motorway (Free-flow tolling system)

AP A21 ▪ Completion and starting of toll collection on the new stretch Ospitaletto – Montichiari (“Corda Molle”) (Free-Flow tolling system)

SALT ▪ Strategic shareholding expansion with the acquisition of an additional 1.4% stake, increasing total shareholding position to ~98%C
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Ecovias Sul ▪ The concession was handed over on March 4th 2026, at concession expiration in accordance with contractual terms

Rota Das Gerais
▪ New 30y concession awarded in 03/2026 (operations started in 07/2026) comprising two motorways BR-251/MG and BR-116/MG for a total of 735km
▪ Strong risk mitigation mechanism limiting exposure to traffic variationC
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ADA Stations
▪ 8 out of 13 stations in operations, end of construction foreseen by 12/2026 
▪ 94% capex completed by Halmar out of total ~$460m plan as of June 2026

PENN Station 
Transformation

▪ Concession for the, design, construction, finance, operations, and maintenance of the iconic Penn Station – located in Midtown Manhattan. Progressive P3 
with Availability Payment remuneration scheme

▪ Preferred Bidder appointment and Pre-Development Agreement (PDA) signed: Expected timeline: PDA Phase: 06/2026-08/2027, Construction starting from 
Q4 2027/Q1 2028 and 35 years Concession Term after completion (6-years EPC schedule expected) 

I-24
Tennessee

▪ Concession for the design, construction, finance, operations, and maintenance (DBFOM) of 25.5 centerline miles of a two dynamically priced managed lanes 
“Choice Lanes” facility along the I-24 corridor between I-40 in Nashville and I-840 in Murfreesboro

▪ In 07/2026 Halmar ID formally presented an offer through CMP consortium. Tender results expected by end of August 2026
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Traffic Update2
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Traffic Performance – Update June 2026

Testo in evidenza

Italian concessions

Traffic YTD1

2026 vs 2025

Monthly 
Traffic

2026 vs 2025

Q1 +3.8%

1) On a comparable basis, excluding toll collection at new stretches for ATCN A33 and Autovia Padana A21: LV 1.5%, HV +2.1%, Total Traffic +1.7%

1,6%

5,1% 4,8% 5,2%

3,8%

1,1%

January February March April May June

Q2 +3.3%

1H +3.5%

3,3%
4,1%

3,5%

Light Vehicles Heavy Vehicles Total
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Traffic Performance – Update June 2026

Testo in evidenza

Brazilian concessions

Monthly 
Traffic

2026 vs 2025

Traffic YTD1

2026 vs 2025

1)       On a comparable basis, excluding toll collection at Ecovias Noroeste Paulista (three toll plazas as of March 4, 2025), Ecovias Raposo Castello and Ecovias Sul: LV +0.2%, HV +2.9%, Total Traffic +1.8%

Q1 +20.6% Q2 +3.1%

1H +9.0%

13,7%

5,8%
9,0%

Light Vehicles Heavy Vehicles Total

Data from 03/2026 exclude Ecovias
Sul, handed over at concession
expiration in accordance with
contractual terms

21,8% 21,6%
18,6%

4,6%
2,5% 2,1%

January February March April May June
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ESG considerations3



Green Finance Framework
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▪ The Sustainability Committee and the Audit and 
Risk Committee 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

Process for Project Evaluation 
and Selection

▪ 3 categories aligned to ASTM’s Vision to develop 
resilient, smart and sustainable infrastructures

▪ Eligible Green Projects must be fully aligned to 
relevant EU Taxonomy Technical Screening Criteria

▪ ASTM may allocate proceeds to Eligible Green 
Projects which expenditures have incurred within 
the last 48 months 

Use of Proceeds

▪ ASTM will provide annual Allocation and Impact 
Reports until maturity and externally verified 
(limited assurance)

Reporting

▪ ASTM’s Finance Department will track net 
proceeds via an internal register (project name, 
category, capex/opex, allocation date, refinancing 
share

▪ ASTM aims to allocate proceeds within 48 months

Management of Proceeds

European Green Bond

▪ The European Green Bond Factsheet has 
been drafted and submitted to Moody’s 
review, in order to be ready for issuing in 
the European Green Bond format.

▪ The document mirrors the approach 
described in the Green Finance 
Framework and it follows the structure 
defined in the EU GB regulation:

1. General information

2. Important information

3. Environmental strategy and rationale

4. Intended allocation of bond proceeds

5. Environmental impact of bond 
proceeds

6. Information on reporting

7. CapEx plan (N/A)

8. Other relevant information

In 1H2026, ASTM approved its first Green Finance Framework covering the four pillars of the ICMA Green Bond Principles as well as the LMA Green Loan 
Principles and relies on the well establishes ASTM internal guidelines and processes 
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Green Finance Framework
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Categories Eligible Projects EU Taxonomy Technical Screening Criteria adopted 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 6.15Infrastructure 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 mobility 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 maintenance 

facilities and offices 

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

efficiency equipment

Sustainability quality score

SECOND PARTY OPINION

Use of Proceeds
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The European Green Bond Standard
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Post-Issuance Review

Allocation Report
(and Impact Report)

Issuance 
Day
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EU Green Bond Factsheet1

Pre-issuance Review2

6

5

Update Bond Issuance 
Documentation

3

Notification to ESMA4

Ready

Ongoing

EMTN update ongoing

Article 4

Proceeds may be allocated following the Gradual Approach
on Capital Expenditures, Operating Expenditure, Fixed
Assets or Financial Assets related to activities fully aligned
with EU Taxonomy

Article 5

Up to 15% of the bond proceeds can be allocated on activities
that comply with Taxonomy Requirements but lack detailed
Technical Screening Criteria (TSC). The activities also shall
meet the DNSH criteria.
ASTM decided to not use this flexibility pocket

Article 6 
The proceeds of financial assets may be allocated to other,
subsequent financial assets, provided that there are not more
than three subsequent financial assets in succession

Article 7
Non Applicable, since ASTM decided to allocate proceeds on
activities which are already fully aligned to EU Taxonomy

Financial Assets

Use of proceeds 
of EUGBs

15% Flexibility 
Pocket 

CapEx plans

Key steps How ASTM implemented  EU GB Regulation
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