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INCOME STATEMENT  
  

SEMI-ANNUAL 
FINANCIAL 

STATEMENTS  
1st HALF OF 

2025  

SEMI-ANNUAL 
BUDGET   

1st HALF OF 
2025  

A) VALUE OF PRODUCTION      

    1) Revenue from sales and services  85.400.652   85.441.792  

      

    5) Other income      

a) Other                   926.001    245.265   

b) Grants  108.886    110.000  

            86.435.539   85.797.057   

B) COST OF PRODUCTION      

    6) Raw materials, consumables and goods  438.907   473.678  

    7) Services  17.154.935   19.644.408  

    8) Leases and rentals  637.057   734.717  

    9) Personnel:      

        a) Wages and salaries  
                

7.359.604   
                

7.293.991  

        b) Social charges  
  

2.381.918   2.502.500  

        c) Provision for post-employment benefits (TFR)  
 

507.791   505.000  

        e) Other personnel costs  338.150   343.000                

  10.587.463   10.644.491    

  10) Amortisation, depreciation and write-downs:                    

        a) Amortisation of intangible assets  24.933.482   25.270.704    

        b) Depreciation of property, plant and equipment   355.898   280.124  

                  

  25.289.380   25.550.828  

11) Change in stocks of raw materials, consumables and      

goods  84.676   1.000   

 
 
13) Other accruals      

        b) Charges to provision for cycle maintenance               8.412.000    4.256.370  

        c) Utilisation of provision for cycle maintenance  -8.787.000    -5.624.699  

14) Other operating costs  9.907.935   9.790.076  

  63.725.353   65.479.868  

      

      

DIFFERENCE BETWEEN VALUE AND COST OF 
PRODUCTION      

  22.710.186   20.317.189  
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SEMI-ANNUAL 
FINANCIAL 

STATEMENTS  
1st HALF OF 2025  

SEMI-ANNUAL 
BUDGET   

1st HALF OF 
2025 

 

 

 

 

 

 

C) FINANCIAL INCOME AND CHARGES      

16) Other financial income:      

 d) financial income other than the above  1.011.034   1.467.500  

17) Interest and other financial charges  4.137.591   4.111.710  

  -3.126.557   -2.644.210  

      
D) ADJUSTMENTS TO THE VALUES OF FINANCIAL 
ASSETS AND LIABILITIES      

   18) Revaluation:      

         a) of shareholdings  0   0   

   19) Depreciation:      

         a) of shareholdings  0  0  

  0  0  

      

      

PROFIT (LOSS) BEFORE TAX  19.583.629   17.672.979  

     

 

 

20) Income tax for the six-month fiscal year      

          a) Current income taxes  6.149.754  5.549.762   

          b) Deferred tax liabilities  0   0   

          c) Deferred tax assets  -435.840    -393.318   

  -5.713.914   -5.156.444  

      

   21) Profit/(Loss) for the year  13.869.715   12.516.535  
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INCOME STATEMENT INFORMATION  

Value of production 

The total value of production amounts to EUR 85.400.652 and is consistent with the budget estimates. 

 

Revenue from sales and services  

‘Revenue from sales and services’ is analysed as follows: 

 SEMI-ANNUAL 
FINANCIAL 

STATEMENTS 2025 

SEMI-ANNUAL 
BUDGET 2025 

   
Toll revenue: 74.268.165 74.264.368 
• Toll revenue 
 

  

• Supplementary concession fee pursuant to Law 
No. 102/09 and Law No. 122/2010 

7.381.488 7.403.286 

   
   

Other motorway income:   

 Income from service stations 2.148.417 2.148.891 
   

 Share of toll collection costs paid by 
interconnected motorway operators 925.124 986.810 
   

 Recharges of costs of abnormal load 
movements and unpaid tolls 677.458 638.437 
   

     
Total 85.400.652 85.441.792 
   

 

In the first half of 2025 toll revenue (after deducting the supplementary concession fee payable to ANAS) 

result in absolute value equal to EUR 78.019.164. Revenues for the first half of the year are fully consistent 

with the budget estimates and there are no significant variances to report. 

 

A) Other income: 

 SEMI-ANNUAL 
FINANCIAL STATEMENTS 

2025 

SEMI-ANNUAL 
BUDGET 2025 

   
Other 926.001  245.265  
   
Grants 108.886 110.000 
   

Total 1.034.887  355.265  
‘Other income’ comprises sub concession fees, refunds of damage caused to structures by motorway users, 

contract work, capital gains, contingent assets and other revenues.  

The positive deviation from the budget of EUR 679.622 is mainly due to contract work, non-recurring income 

and refunds of damage.  
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Cost of production 

Cost of production totalled EUR 63.725.353, with a decrease of EUR 1.754.516, equal to - 2,68%, compared to 

the budget forecast. 

Cost of production is analysed below. 

 

A) Raw materials, consumables and goods 

This item is lower than budget forecasts for a total of EUR 34.771 and is divided as follows: 
 

 SEMI-ANNUAL 
FINANCIAL STATEMENTS 

2025 

SEMI-ANNUAL 
BUDGET 2025 

   
Purchases of items for maintenance 136.518 144.292 
   
Purchases of other assets 302.389 329.386 

   
Total 438.907 473.678 
   

 
B) Services 

The cost of services may be analysed as follows: 

 SEMI-ANNUAL 
FINANCIAL STATEMENTS 

2025 

SEMI-ANNUAL 
BUDGET 2025 

   
Maintenance and renovation works 9.544.738 11.013.698 
   
Contract work 250.000 250.001 
   

Operating services   

 Share of toll collection costs  2.912.384  3.015.043 

 Processing of traffic and proceeds data  339.060  367.461 

 Electricity  1.486.636 1.553.000 

 Other  639.503  747.698 

   
Administrative services:   

 Administrative professional services 755.981 1.341.245 

 Technical professional services  164.948  158.391 

 Insurance  506.112  555.704 

 Telephone 11.173 20.794 

 Meal vouchers 133.713 146.585 

 Tender evaluation committee members 134.315 106.741 

 Other 131.674 185.546 

   
Directors’ remuneration 75.271 112.500 
   
Statutory auditors’ remuneration 39.428 40.000  
   
Supervisory Board remuneration 30.000  30.000 
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Total 17.154.935 19.644.408 
   

 

The cost of services decreased of EUR 2.489.472, equal to -12,67%, compared with the half-yearly budget. 

The deviation from the budget is essentially due to ‘Maintenance and renovation works’ and ‘Administrative 

services’. On one side the item ‘Maintenance and renovation works’ decreased of EUR -1.468.960 (equal to 

-13,34%) and, on the other, ‘Administrative professional services’ decreased of EUR -585.264 compared to 

budget forecasts. 

 

 

C) Leases and rentals 

 SEMI-ANNUAL 
FINANCIAL 

STATEMENTS 2025 

SEMI-ANNUAL 
BUDGET 2025 

   
Leases and rentals 637.057 734.717 
   

Value of ‘Leases and rentals’ totalled EUR 637.057, with a decrease of EUR 97.660, equal to -13,29% 

compared to the budget forecasts. The difference is solely due to the decrease in costs for IT license rentals. 

 

      D) Personnel 

The cost of personnel is analysed as follows: 

 SEMI-ANNUAL 
FINANCIAL 

STATEMENTS 2025 

SEMI-ANNUAL 
BUDGET 2025 

   
Wages and salaries 7.359.604 7.293.991 
   
Social charges 2.381.918 2.502.500 
   
Provision for post-employment benefits (TFR) 507.791 505.000 
   
Other personnel costs 338.150 343.000 

   
Total 10.587.463 10.644.491 
   

 
Personnel costs are consistent with the budget estimates, with a decrease of EUR 57.028. 
 

 

E) Amortisation, depreciation 

Amortisation and depreciation are slightly lower than in the half-yearly budget. The difference amounts to 

EUR 261.448 and may be analysed as follows: 

 SEMI-ANNUAL 
FINANCIAL STATEMENTS 

2025 

SEMI-ANNUAL 
BUDGET 2025 

   
Amortisation of intangible assets 24.933.482 25.270.704 
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Depreciation of tangible assets 355.898 280.124 
     

   
Total 25.289.380 25.550.828 
   

  

F) Change in inventories 

 SEMI-ANNUAL 
FINANCIAL 

STATEMENTS 2025 

SEMI-ANNUAL 
BUDGET 2025 

   
Change in inventories 84.676 1.000  
   

 

 

G) Other provisions 

 SEMI-ANNUAL 
FINANCIAL 

STATEMENTS 2025 

SEMI-ANNUAL 
BUDGET 2025 

   
Charges to provision for renewals 8.412.000 4.265.370 
   
Utilisation of provision for renewals -8.787.000 -5.624.699 
   

   
Total -375.000 -1.359.330 
   

The provision to the fund for renewals is affected by the different distribution between the semesters of the 

maintenance carried out. 

 

H) Other operating costs 

This item increased compared with the budget by EUR 117.858, equal to +1,20%, and is analysed as follows: 

 SEMI-ANNUAL 
FINANCIAL 

STATEMENTS 2025 

SEMI-ANNUAL 
BUDGET 2025 

   
Taxes and duties 214.055 200.660 
   
Supplementary concession fee pursuant to article 19, 
paragraph 9 bis, of Law No. 102/09 and Law No. 
122/2010 7.381.488 7.403.286 
   
Concession fee pursuant to article 10 L. 537/93 and 
article 1, paragraph 1020, of Law No. 296/2006 1.782.436 1.782.990 
   
Sub concession fee pursuant to article 13 of the 
Concession Agreement 44.186 44.105 
 

  

Other costs 485.770  359.035  
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Total 9.907.935 9.790.076 
   

Slight differences are observed in the items 'Taxes and Duties' and 'Other Expenses'. 

 

Financial income and charges 

The heading is analysed as follows: 

 SEMI-ANNUAL 
FINANCIAL 

STATEMENTS 2025 

SEMI-ANNUAL 
BUDGET 2025 

   
Financial income:   

Financial income other than the above 1.011.034 1.467.500 
   
Interest and other financial charges 4.137.591 4.111.710 

   
Total -3.126.557 -2.644.210 
   

The net balance between ‘Financial income and charges’ is equal to a negative value of EUR -3.126.557. 

‘Financial Income’ decreases to 0.456 million Euro due to lower interest rates charged by the banking system. 

 

Income taxes 

Income taxes are analysed as follows: 

 SEMI-ANNUAL 
FINANCIAL STATEMENTS 

2025 

SEMI-ANNUAL 
BUDGET 2025 

   
Income taxes    
   

IRES, corporation tax  5.186.237 4.680.249 
IRAP, regional trade income tax 963.517 869.513 

   Deferred tax expense 0 0 
Deferred tax income -30.708  -465.171  

 
Total 5.713.914 5.156.444 

Taxes vary as a result of changes in the tax base. 


