




















7
Sustainability 
Statement

Consolidated 
Financial Statements

Separate 
Financial Statements

Contents

REPORT ON OPERATIONS AND CONSOLIDATED SUSTAINABILITY STATEMENT	 9

1.	 OVERVIEW	 10
	 1.1. Highlights 2025 	 10
	 1.2. The Corporate Bodies	 14
	 1.3. The history of the ENAV Group	 16
	 1.4. The Organisational Model	 18
	 1.5. ENAV Stock Performance and Shareholders 	 19
	 1.6. The Corporate Structure	 22

2.	 BUSINESS MODEL AND STRATEGY	 24
	 2.1.	The Group Strategy	 24
	 2.2. The Group Business	 25
       		 2.2.1. Core Business Activities	 25
       		 2.2.2. Non-Core Activities	 29
	 2.3. Investments and the NRRP	 30

3.	 MANAGING RISKS AND OPPORTUNITIES	 34

4.	 OPERATING AND ECONOMIC-FINANCIAL PERFORMANCE	 42
	 4.1 Operating environment and performance	 42
	 4.2 Market and air traffic developments	 43
	 4.3 Performance and financial position of the ENAV Group	 50
	 4.4 Performance and financial position of ENAV S.p.A.	 58
	 4.5 Information on the Main ENAV Group Companies	 64

5.	 CONSOLIDATED SUSTAINABILITY STATEMENT	 67

6.	 OTHER INFORMATION	 172

7.	 RECONCILIATION OF SHAREHOLDERS’ EQUITY AND NET PROFIT OF ENAV S.P.A.  
	 AND THE CORRESPONDING CONSOLIDATED DATA	 175

8.	 SIGNIFICANT EVENTS AFTER 31 DECEMBER 2025	 176

9.	 OUTLOOK FOR OPERATIONS	 177

10.	 PROPOSAL OF THE BOARD OF DIRECTORS TO THE SHAREHOLDERS’ MEETING	 178

CONSOLIDATED FINANCIAL STATEMENTS	 181

SEPARATE FINANCIAL STATEMENTS	 269

Report on operations 





01
REPORT ON OPERATIONS  
AND CONSOLIDATED  
SUSTAINABILITY STATEMENT



ENAV S.p.A.      Annual Integrated Report  202510

1 Overview

1.1 Highlights 2025

Revenues

A 1,024.7 B 1,036.70

C (12)

A 2025 B 2024

Change

-1.2%

EBIT

C (47)

-24.9%
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B 187.2
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EBITDA

C (58)

-18.7%

A 252.7

B 310.9 

Consolidated Net Results

C (33)

A 93.1

-25.9%

B 125.7
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Change

Economic Results

Operations Results En-Route service unit

2024
11,732,611

2025
12,425,465

Change

5.9%

The ENAV Group’s main economic, equity and financial data are in millions of euros.

Legend     A = 2025    B = 2024    C = Change
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1.2 The Corporate Bodies 

The Shareholders’ Meeting held on 28 April 2023 appointed the Board of Directors, which will remain in office for three 
financial years, until the approval of the financial statements at 31 December 2025. 

The Shareholders’ Meeting held on 28 May 2025 appointed the Board of Statutory Auditors, which will remain in office 
for three financial years, until the approval of the financial statements at 31 December 2027.
At its meeting held on 23 June 2025, the Board of Directors appointed the Supervisory Board for the three-year period 
2025–2027. 

By resolution of 18-19 November 2025, the Court of Auditors appointed Chair Vittorio Raeli as Deputy Delegate for the 
audit of ENAV S.p.A. financial management, with effect from 1 January 2026 and for a period of four financial years.
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1.3 The history of the ENAV Group  

Following the demilitarisation 
of air traffic control, the 
non-economic public entity 
AAAVTAG was created

ENAV was transformed into a fully 
publicly owned Joint-Stock Company, 
named ENAV S.p.A.

1981

AAAVTAG was transformed into 
an economic public entity under 
the name ENAV, Ente Nazionale 
per l’Assistenza al Volo (National 
Agency for Flight Assistance)

1996

2001

Vitrociset Sistemi, a company 
branch spun off from Vitrociset, 
was acquired, which in 2007 
was renamed Techno Sky, with 
the mission of maintaining 
ENAV’s technological systems

2006

ENAV S.p.A. is an Italian joint-stock company 
operating in a European regulated market as an 
exclusive provider of civil airspace management 
and control services under the supervision of the 
Italian Ministry of Infrastructure and Transport (MIT) 
and the national regulator ENAC (Ente Nazionale 
Aviazione Civile - National Civil Aviation Authority).

ENAV was set up pursuant to the provisions of Italian 
Law 665 of 21 December 1996, by virtue of which 
the former “Azienda Autonoma di Assistenza al 
Volo per il Traffico Aereo Generale (AAAVTAG)”, 
an independent structure of the public administration 
of the Italian State, was first transformed into a 
“public economic entity” called “Ente Nazionale di 
Assistenza al Volo” [National Flight Assistance Body” 
and, subsequently, on 1 January 2001, by virtue of 
Interdepartmental Decree 704993 of 22 December 
2000 of the Ministry of Infrastructure and Transport 
and the Department of the Treasury, it assumed the 
current legal form of joint-stock company, taking the 
name ENAV S.p.A. 
In December 1995, with Italian Law 575 of 20 
December 1995, Italy ratified the “Eurocontrol 
International Convention on Cooperation for the Safety 
of Airspace” by joining the European Organisation 
for the Safety of Air Navigation (Eurocontrol), an 
intergovernmental organisation comprising, among 
others, the Member States of the European Union. 

Since 26 July 2016, ENAV shares have been listed on 
the Euronext Milan Market organised and operated 
by Borsa Italiana S.p.A. and, at 31 December 2025, 
53.28% of the Parent Company was owned by the 
Ministry of Economy and Finance and 46.46% by 
institutional and individual shareholders, with 0.26% 
being held by ENAV as treasury shares.
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1.4 The Organisational Model

During 2025, the ENAV macrostructure underwent interventions aimed at consolidating the Group’s organisational model 
and strengthening governance to support the objectives of the Business Plan.
However, the Group’s organisational model remained essentially unchanged, with personnel services centralised within 
the Parent Company, allowing subsidiaries to maintain their focus on their core business and to benefit from the Parent 
Company’s efficiency and expertise.
The macrostructure of ENAV S.p.A. in force as of 31 December 2025 is shown below.
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Furthermore, the organisational development initiatives were implemented within a context characterised by:

•	�continued efforts to strengthen the professionalism of the Operations area through professional qualification processes for 
internal staff and external recruitment; 

•	�interventions of internal mobility and targeted management of turnover in Corporate areas, in order to improve the existing 
skill set to support all Group activities.

Therefore, in this context, the following main organisational measures were implemented in 2025: 

•	�Governance of the Business Plan: establishment of a cross-functional steering committee to oversee the management of 
the Business Plan, with responsibility for this committee assigned to the Director of Strategy.

•	Macrostructure: 

	- �relocation of the Investor Relations unit to report directly to the Chief Executive Officer, with a view to strengthening 
oversight of financial disclosure and investor relations;

	- �relocation of the Sustainability structure, which previously reported to the CEO, to the Chief Financial Officer, in order to 
strengthen the integration of sustainability policies with the Group’s economic and financial management.

•	�Director of Strategy: expansion of the scope of responsibilities through the incorporation of the Security department, which 
previously reported to the Compliance and Risk Management department, with the aim of strengthening the positioning 
of physical and IT security as a strategic lever to support the achievement of the Group’s objectives. 

•	Operations: 

	- �centralisation within the Operational Services, Regulation and Training function of operational services for air navigation, 
the management of ENAV contracts in the non-regulated market, and international activities; 

	- �reorganisation of the ATM System Evolution and Strategic Services Planning function, with a view to strengthening 
accountability for innovation and development projects.

•	�Engineering and Infrastructures: expansion of the scope through the acquisition of the Corporate IT Systems structure, 
previously part of People and Corporate Services, in order to maximise synergies in terms of IT skills and infrastructure as 
part of the Group’s ERP Transformation Plan.

1.5 ENAV Stock Performance and Shareholders

ENAV has been listed on the Euronext Milan Market operated by Borsa Italiana S.p.A. since 26 July 2016 and is currently 
the only air navigation service provider (ANSP) listed on an equity market.
Since the date of its listing, the ENAV stock price has risen by 42.8%, with a market capitalisation at 31 December 2025 
of about 2.55 billion euro. 

During the financial year 2025, the stock appreciated by 16%, closing at the end of the year at 4.71 euro per share, 
compared to 4.08 euro at the end of 2024. The daily average volume of shares traded in the year was around 770 
thousand shares, a significant increase compared to the daily average volume of trading the previous year (+43%). In 
2025, the FTSE Mid Cap index, of which ENAV is part, reported growth of approximately 23%.
The ENAV share price performance during the year is largely attributable to the financial market’s appreciation of the 
2025-2029 Strategic Plan presented on 1 April, the upward revision of the 2025 targets following the presentation of the 
half-year results on 31 July, and the Company’s continued resilience in a highly complex macroeconomic and geopolitical 
context.

The highest share price in 2025 was on 23 December, with a price of 4.73 euro, while the lowest price was on  
27 February, at 3.33 euro.
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Own Shares 

The Parent Company holds, at 31 December 2025, a total of 1,419,105 treasury shares equal to 0.26% of the share 
capital for a total value of 6.6 million euros.
The Ordinary Shareholders’ Meeting held on 28 May 2025 resolved to authorise the Board of Directors to purchase and 
dispose of ENAV’s own shares for the following purposes: i) implement the remuneration policies adopted by ENAV and 
specifically to fulfil obligations deriving from share option programmes or other share assignments to employees or members 
of the administrative bodies of the Company and/or directly or indirectly controlled companies; ii) carry out activities to 
support market liquidity, in compliance with market practice permitted pursuant to art. 180, paragraph 1 letter c) of the TUF. 
Authorisation was granted for the purchase of a maximum of 1,400,000 shares, valid for eighteen months from the date of 
the shareholders’ resolution. Authorisation for the disposal and/or use of treasury shares held in the portfolio was granted 
without time limits, due to the absence of regulatory constraints. Therefore, in December 2025, 1,400,000 treasury shares 
were purchased at an average price per share of 4.6561 euro, for a total value of 6.5 million euros.
Over the past few years, treasury shares acquired under shareholders’ resolutions have been allocated to the beneficiaries 
of the first Performance Share Plan 2017-2019 and the second vesting cycle of the second Performance Share Plan 2020-
2022. In particular, during 2025, 361,835 treasury shares were granted to the beneficiaries of the second Performance 
Share Plan 2020-2022 referring to the third vesting cycle 2022 - 2024 for a value of approximately 1.5 million euros.

1.6 The Corporate Structure

The ENAV Group consists of various companies grouped into four distinct operational sectors, organised by area of activity, 
namely: 

i) Air navigation services;

ii) Maintenance services;

iii) Aeronautical Information Management (AIM) software solutions; 

iv) Other services.
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2 Business model and strategy

2.1 The Group Strategy

On 31 March 2026, the ENAV Board of Directors approved the 2025-2029 Business Plan, which is aligned in terms of 
time with the European regulatory period and sets out the main economic and pricing components. The objective of the plan 
is to further develop the ENAV Group over the next five years, in accordance with principles that are articulated within key 
strategic guidelines for long-term value creation:

•	�the full continuity of strategic initiatives in the regulated market, which will continue to represent the Group’s core business, 
with the strengthening of infrastructures and the implementation of advanced technologies for air traffic control, with the 
aim of maintaining the high standards of excellence and efficiency already recognised internationally; 

•	�a strong push into the non-regulated market, with the aim of entering new businesses and new geographies to ensure fully 
taking advantage of the Group’s distinctive assets and skills;

•	�evolution of the Group’s operating model in all its components (from human capital to organisation, from digitalisation to 
communication), in line with the peculiarities and needs of both the regulated and unregulated market;

•	�the definition of new governance logic in the Business Plan to ensure proper and concrete execution, also in light of the 
experience gained on some initiatives already launched in recent years.

Based on the aforementioned guidelines, the general framework of the Plan can be summarised in four pillars: the regulated 
market and the unregulated market (clearly distinct from each other), on which the operating model and the execution plan 
are transversally grafted. 

Each of these pillars has its own set of initiatives, about 20 in number, half of which are in continuity with previous planning 
and half newly introduced. More specifically:

•	�in the regulated market, in line with the continuity principle mentioned above, the Plan aims to complete the strategic 
design already started a few years ago, with particular reference to the operational project of integrating and developing 
approaches, ACC and remote towers;

•	�in the unregulated market, on the other hand, there will be three growth drivers:

a)	 �the evolution of the current core portfolio, enhancing and optimising the current offer of the subsidiaries and ENAV 
itself;

b)	 growth at geographical level; 

c)	 entry into new businesses related to the world of energy efficiency and the drone industry.

These initiatives are directly linked to the Pillars of the Sustainability Plan, approved by the Board of Directors on 31 
July 2025 for the period 2025-2029, and are aligned with the strategic initiatives outlined in the Business Plan. The 
Sustainability Plan aims to pursue the following strategic objectives:

•	�implement the Group’s climate strategy by contributing to the decarbonisation of the sector and continuing to reduce 
emissions across the entire value chain; 

•	�lead the transition within the aviation supply chain by supporting the challenges faced by our main clients and stakeholders 
through innovation; 

•	generate a positive social impact by raising awareness on sustainability issues; 

•	 further promote a culture of diversity, equity and inclusion.  
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The Parent Company is one of Europe’s “big five” in terms of operational performance and innovation, and is now at the 
forefront of environmental support thanks to the constant optimisation of routes to reduce aircraft consumption and the use of 
innovative technologies to improve the efficiency of its infrastructure. 

Departure 
airport control 
tower

20 km  
from the airport

Terminal 
services 

Terminal 
servicesArea Control Centre

Route services

Destination 
airport control 

tower

20 km  
from the airport

Performance Plan

ENAV core business is regulated at a European level through the submission and approval, through the regulatory body 
(ENAC), of the Performance Plan in which various objectives are defined, including the cost and traffic levels necessary to 
determine the tariffs for the five-year duration of the plan. 

In June 2024, with the European Commission’s Implementing Decision (EU) 2024/1688, the EU regulator set EU-wide 
economic efficiency and operating capacity targets for the reference period 2025-2029 (RP4), to which all European states 
and their air navigation service providers must adhere. 

As a consequence of this Decision, and following the discussion phases with ENAC as the national regulator of reference 
for the EU performance and unit rate scheme, the Performance Plan was consolidated and forwarded by ENAC to the 
European Commission in the last quarter of 2024.

In this context, it should be noted that at national level, some changes were jointly made to the terminal charging zones, 
envisaging in particular for the definition from 2025 of two new charging zones subject to EU regulation in the field of unit 
rates and performance, composed as follows:

•	 the previous two zones, in force until 2024, were merged into a single charging zone, the new Zone 1, from 2025;

•	�the former zone 3, in force until 2024, became the new zone 2 in 2025. Previously subject to the national regulatory 
scheme, this zone is regulated by the EU unit rate and performance scheme.
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With Implementing Decision (EU) No. 2025/1058 of 19 May 2025, published on 29 May 2025, following a favourable 
opinion from the Performance Review Body (PRB), the European Commission approved Italy’s Performance Plan for the fourth 
Regulatory Period (RP4) 2025-2029. While confirming the industrial and financial guidelines of the 2025-2029 Strategic 
Plan, the approval of the Performance Plan also ensures that the Parent Company fully covers the costs of air navigation 
services and establishes the stability of the unit rates applied to airlines.   

Safety

Safety is included in the Essential Performance Areas of the Performance Plan, with specific targets to be achieved in the 
various reporting periods of the Plan. These key performance indicators for safety are monitored on an annual basis both 
internally by the Safety unit and externally by ENAC, acting as the National Supervisory Authority, and by the European 
Commission which, through the Performance Review Body (PRB), conducts an overall assessment of the Performance Plan 
and, therefore, safety performance.  
For the fourth Performance Plan for the 2025-2029 period, Regulation (EU) 2019/317 specified only one Safety Key 
Performance Indicator (S-KPI) concerning the level of effectiveness of the safety management system (Effectiveness of Safety 
Management - EoSM), in line with the previous Performance Plan. Five Safety Performance Indicators (SPI) have also been 
defined for which no targets have been established but will be monitored in order to track progress over the years covered 
by the plan. These five indicators are: (i) total number of Runway Incursions (RI) at the national level; (ii) number of Runway 
Incursions (RI) attributable to Air Traffic Management (ATM) at the level of individual airports; (iii) total number of Separation 
Minima Infringements (SMI) in Italian airspace; (iv) number of Separation Minima Infringements (SMI) attributable to ATM at 
the level of individual ANSP; (v) use of systems for the automatic detection of safety events (SMI and RI).
At present, the safety monitoring and evaluation process has been completed for the performance achieved in 2024 with the 
publication of the 2024 PRB Monitoring Report in October 2025. With regard to safety performance in 2025, data collection 
at the individual Member State level is ongoing and the publication of the report by the PRB is expected in autumn 2026. 
The only Safety Key Performance Indicator (S-KPI), Effectiveness of Safety Management – EoSM, is broken down into 
specified Management Objectives that, on a scale of increasing values from A to D, defines the level of implementation, 
maturity and effectiveness of the safety management system in the various areas. This target is to reach level D for the 
Management Objective defined Safety Risk Management and level C in all other Management Objectives. 
The performance achieved by the Parent Company in 2024 for this specific objective, as summarised in the following table, 
exceeded the targets set for the end of the third reference period.   

Management Objectives Results 2024 Target 2024 Results 2023

Safety Culture C C C

Safety Policy and Objectives C C C

Safety Risk Management D D D

Safety Assurance D C D

Safety Promotion C C C

Finally, as regards the indicator (not subject to a target) for service provider use of systems for the automated detection of 
safety events (SMI and RI), the Parent Company has implemented Eurocontrol’s Automatic Safety Monitoring Tool (ASMT).

Capacity

The Parent Company considers the quality of service provided a primary objective, always guaranteeing the maximum 
contribution to the safety of operations and punctuality of airline flights.
Following the COVID-19 pandemic, air traffic performed well in the 2024 financial year, with clear growth in 2024 
(+9.2% compared to 2023, +10.24% compared to 2019, the pre-COVID year, which had seen record results for the 
Parent Company) and further growth in 2025 as well (+5.51% compared to 2024), in terms of assisted flights (IFR - 
Instrument Flight Rules), once again showing a higher trend than the expected growth rates for Italy. 
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The measures implemented in 2025, in terms of airspace reorganisation, made it possible to manage the increase in air 
traffic with a significant reduction in delay compared to 2024, achieving a Capacity performance which, with a total 
of 160,867 minutes of ATFM (Air Traffic Flow Management) delay, enabled a substantial decrease to be consolidated 
compared to the 1,459,284 minutes of ATFM delay in 2024. 
With regard to the national target set by the European Commission for 2025, the first year of the fourth Reference Period, 
established at 0.28 minutes per assisted flight “all reasons”, the value of the corresponding performance indicator of En-
route Capacity was 0.077 minutes per assisted flight, well below the set target. On the other hand, the delay performance 
per assisted flight for reasons attributable solely to the Parent Company (ATM reasons) stood at 0.010 minutes, a figure well 
below the target of 0.14 minutes per assisted flight.
The qualitative performance delivered by the Parent Company in 2025 demonstrated that, despite a continuous increase 
in the number of assisted flights, which exceeded the forecast scenarios circulated by Eurocontrol, especially during periods 
of the year with normally lower traffic density, and the incidence of adverse meteorological phenomena, the operational 
measures implemented in preparation for the summer season, aimed at increasing the capacity to configure the operations 
rooms of the four ACCs (Area Control Centers) into even more efficient sectors to meet the increased demand, were 
successfully implemented. 
Once again in 2025, the results we achieved position us as the best provider in terms of Capacity performance.  
ENAV also noted the excellent growth in the number of movements handled at airports, with a 4.3% increase in the number 
of movements in the airport domain compared to 2024. 
With reference to the value of the delay assigned to arriving flights for reasons dependent on the arrival airport, measured 
for all Italian airports, an increase compared to the previous Reference Period which was measured for only the five airports 
subject to the Performance Plan (Rome Fiumicino, Milan Malpensa, Milan Linate, Bergamo Orio al Serio and Venice 
Tessera) and the target proposed in the Plan for the year 2025, equal to 0.35 minutes per assisted flight, the value of 
the mandatory key indicator “Terminal arrival ATFM delay” was 0.287 minutes per assisted flight, i.e. below what was 
declared in the 2025-2029 national Performance Plan. 
The breakdown of the indicator only for ATM delays (i.e., attributable to ENAV) was 0.046 minutes per assisted flight.

Programme Contract 

The Programme Contract is the document regulating the relations between ENAV and the Italian State. The contract covers 
the period from 2020 to 2024; this duration is aligned with the timeframe foreseen by EU regulations for the Performance 
Plan, and has undergone an extension in the definition timeframe due to the difficulties related to the health emergency 
and the transposition of the results of the Compliance Decision, issued by the European Commission on the National 
Performance Plan, which took place in April 2022. 
In the second part of 2025, the preliminary process was concluded, by Law entrusted to the Advisory Board for the 
Implementation of the Guidelines for the Regulation of Public Utilities and the Interministerial Committee for Economic 
Planning and Sustainable Development. 
The Programme Contract therefore continued through the process and was signed by all parties involved. The 2020-2024 
Programme Contract is currently being forwarded to the Court of Auditors for ratification.    

2.2. Non-Core Activities

Operating within the perimeter of the Italian regulated market, the ENAV Group has developed distinctive skills over the 
years that have made it an internationally recognised excellence. With the enhancement of these skills, the Group presents 
itself in the non-regulated market with technologically advanced solutions to meet the needs of air navigation service 
providers, airport authorities, aviation agencies, government and private entities that manage both civil and military air 
traffic, with a worldwide presence. 

During 2025, the ENAV Group achieved results in terms of revenues deriving from the sale of systems and services on the 
unregulated market totalling 52.1 million euros (49.3 million euros in 2024), an increase of 5.8% compared to the previous 
year. During the year, new orders for the ENAV Group totalling more than 84.8 million euros were acquired and awarded, 
and framework agreements for more than 1.4 million euros were concluded.
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Of particular note is the contract signed with Teledife for the modernisation of the Italian Air Force ATC radars, with a total 
value of approximately 39.7 million euros for ENAV and Techno Sky.  This is a contract signed as a temporary joint venture 
between ENAV (agent) and Leonardo and Techno Sky (principals), which provides for the modernisation of the ATC radars 
at six Italian Air Force bases and the award to the ENAV Group of all maintenance management services until 2032. 
New orders totalling over 7.3 million euros and 1.4 million euros in framework agreements were formalised for the Parent 
Company. These include the contract with Teledife, mentioned above, for which the Parent Company’s share amounts to 3.1 
million euros; orders and agreements related to Flight Inspection and Validation activities to be carried out both in Italy and 
in certain foreign countries, such as Romania, Bahrain, Lithuania, Croatia, Denmark and Ethiopia, for a total value of 2.8 
million euros; and orders for aeronautical consultancy and training activities in Italy and abroad for a total of 2.5 million 
euros, including the contract signed in Brunei for the restructuring of the national airspace.

The subsidiary IDS AirNav saw the signing of contracts for about 26 million euros. These include: i) the contract in Austria 
for the four-year extension of the support and upgrade contract for the software systems used by the Austrian ANSP 
Austrocontrol, with a total value of 3.9 million euros; ii) the contract with Nav Portugal, the Portuguese ANSP, for the supply 
of new software licences, support and maintenance services for the AIM system, with a value of 2.4 million euros; iii) the 
contract in Bulgaria for the supply of the  Aeronautical Information Management (AIM) system, with a value of 1.8 million 
euros; iv) the contract awarded in Liberia for the supply of the AIM system, with a total value of 1.4 million euros. 

For Techno Sky, new orders totalling approximately 51.5 million euros were secured, including the aforementioned contract 
with Teledife, worth a total of 36.6 million euros for Techno Sky; the contracts signed for the supply of ATM, ADS-B and 
communication systems for the Benghazi Area Control Center and communication systems for the airports of Sebha, Ubari 
and Martuba, worth a total of 8.8 million euros; and the contract in Malaysia for the supply of a digital tower at Johor 
Bahru Airport, worth 5.1 million euros. 

Through its subsidiary D-Flight, the ENAV Group is present in the field of Unmanned Aerial Vehicles Traffic Management 
(UTM) and pursues the development and provision of services for the management of low altitude air traffic of remotely 
piloted aircraft (APR) and all other types of aircraft that fall within the Unmanned Aerial Vehicles category and any related 
activities. 
D-Flight is designated in Italy as a Common Information Service Provider (CISP), an essential part of the U-Space system 
(portions of airspace within which the provision of basic and advanced services must be guaranteed by U-Space Service 
Providers (USSPs), in possession of appropriate certification issued by the competent authority) and provides services for 
the safe and integrated management of drone traffic in low-altitude airspace and is responsible for providing a common 
information infrastructure for all U-Space services.
Thanks to the collaboration with ENAC (National Civil Aviation Authority), the only authority for technical regulation, 
certification, supervision and control in the civil aviation sector in Italy, it has developed the D-Flight portal for the management 
of drones and their deployment.
In national regulations, D-Flight is indicated as the portal available to UAS operators for registration, declarations, geo-
awareness, remote identification and publication of information relating to geographical areas.
In February 2025, D-Flight was certified by ENAC as a U-space Service Provider (USSP) under EU Regulation 2021/664, 
which establishes the regulatory framework for the regularisation of U-space, the airspace dedicated to drones. With the 
double certification, D-Flight consolidates its strategic vision as a service provider.  

2.3 Investments and the NRRP

The investments made by the Group are aimed at ensuring that the assets supporting air traffic management services in 
Italy are: i) consistent with the technical, economic and performance objectives required; ii) compliant with the quality 
and performance standards established nationally and internationally by the sector’s regulatory bodies; iii) in line with the 
evolution of the technological platform and with the new operating concepts defined and developed in Europe for the ATM 
(Air Traffic Management) network. 
Most investments are represented by initiatives involving operational technology infrastructure, because it directly affects 
core business activities in terms of the efficiency, cost-effectiveness and safety of air traffic management services. The 
instrument through which investments are planned is the multi-year investment plan, aligned with the European ATM Master 
Plan and with the new Business Plan approved by the Parent Company during 2025. 
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In 2025, Group CapEx reached a value of 113.1 million euros (119.1 million euros at 31 December 2024) and 108.8 
million euros (116.1 million euros at 31 December 2024) referred to the Parent Company. 
The main investments noted and completed in 2025 include the roll-out of the SATCAS system and radio centres for the 
migration of the Florence radar approach (APP) to the Rome Area Control Center (ACC), and the construction of the 
infrastructure for the first block of four remote towers within the Brindisi Remote Tower Control Center (RTCC). 

Investments in progress and therefore not yet completed include:

•	�the continuation of the 4-Flight programme, which is designed to develop the new automation technology platform for 
Italian Area Control Centers (ACC) and adopt the Coflight system as a basic component;

•	�progress in transferring radar approaches (APP) within the ACCs (Area Control Centers) at the three remaining airports, 
namely Genoa, Bologna and Palermo; 

•	�continuation of the programme to implement Remote Towers at 26 airports, including, in particular, the ongoing work 
to set up the Remote Towers at Crotone, Grottaglie and Comiso Airports, to be activated as part of the first block of the 
Brindisi Remote Tower Control Center, and the preparation of the infrastructure for the second block of the Brindisi Remote 
Tower Control Center, intended to accommodate three additional Remote Towers;

•	 the progress in the development of an automated version of airport weather observation systems;

•	 the progress of operational automation on the Control Towers (TWR) of major airports;

•	�the plan for the periodic replacement of Communication, Navigation and Surveillance (CNS) equipment that has reached 
the end of its lifecycle, with reference to radar, voice control switch, radio-assistance and radios;

SESAR and Research and Development Activities  

The deployment activities of investment projects see an indispensable research and innovation activity to be carried out in the years 
preceding the execution of the deployment programmes, as any innovative functionality in the ATM world must be validated and 
shared internationally through a common research activity known as SESAR (Single European Sky ATM Research). 
The SESAR European research and development project is an initiative launched by the European Commission to provide the 
Single Sky regulatory framework with the innovative technological elements that enable the creation of a modern, interoperable, 
sustainable, resilient and efficient air traffic management system that is also capable of guaranteeing the development of air 
traffic on a secure foundation that is environmentally friendly and reduces the fragmentation of airspace management.
The research and development is coordinated by the SESAR Joint Undertaking (SJU), a public-private partnership established 
in 2008 and renewed on several occasions, culminating in the new SESAR 3 Joint Undertaking, which has a mandate to 
operate until 2031 and is tasked with managing the new third phase of the Programme. The Parent Company renewed its 
interest in the partnership and formalised its participation as a Founding Member.

The Programme consisted of the following three consecutive phases:

•	�SESAR 1 - covering the period from 2009 to 2016 - successfully completed in December 2016 and saw the Parent 
Company involved in 98 projects out of 315 planned, of which 20 in the role of coordinator.

•	�SESAR 2020 - covering the period 2016-2023 - ended in June 2023 and itself divided into three activity periods: Wave 
1 (period 2016-2020), Wave 2 (period 2019-2023) and Wave 3 (period 2021-2023). The three waves saw the 
Parent Company participate in 16 projects, including two as coordinator, for Wave 1 and in 12 and four projects for 
Wave 2 and Wave 3, respectively.

•	�SESAR 3, launched at the end of 2022 with a time horizon to 2031, sees the ENAV Group currently involved in numerous 
projects selected in accordance with its operational and industrial interests. In terms of content, SESAR 3 gives continuity 
to the previous two phases and is characterised by important new innovation elements selected under the banner of 
digitisation, automation and sustainability (Aviation Green Deal) and aimed at developing a European ATM system that 
is increasingly efficient, safe, sustainable and resilient. Specifically, the ENAV Group has 31 projects in its portfolio: 2 
demonstration activities (HERON and U-ELCOME) completed in 2025, 17 ongoing projects (14 industrial research 
projects and 3 exploratory research projects), and 12 new initiatives awarded in the most recent Programme call issued 
in 2025, which will be launched in the second half of 2026 and run for three years. Further calls are expected in the 
coming years throughout the Programme. 
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The Group commitment covers a wide range of technologies necessary for the creation of the Digital European Sky by 
2045, through the development of solutions that will see their application in sensitive areas for the Air Traffic Management 
(ATM) sector.

Participation in the SESAR Programme represents an opportunity for the ENAV Group to contribute to the definition of the 
new European ATM System and steer developments in accordance with corporate and national priorities. The experience 
and image acquired during these years of SESAR developments testify to the key role of the Parent Company in the European 
ATM scenario and, in line with a broader strategic design, guarantee the Group a first-class role in the international industry.

SESAR Deployment Manager 

The SESAR Deployment Manager (SDM) is the organisation established by the European Commission to coordinate 
and synchronise the modernisation of the air traffic management system in Europe. Starting 1 June 2022, at the end 
of the mandate of the SESAR Deployment Alliance (SDA), the first instance of the partnership, the SESAR Deployment 
and Infrastructure Partnership (SDIP) was officially selected and delegated by the European Commission to perform the 
functions of the Deployment Manager. This represents a European partnership that brings together four airlines, 15 Air 
Navigation Service Providers, including ENAV, who control about 80% of the flights in the European Union; over 500 
airports that can provide the full perspective of the airport operating environment; and the Eurocontrol Network Manager, 
which provides the network-wide view from both a technological and operational perspective that is necessary to 
ensure the correct and continuous operation of European ATM. The term of the current Deployment Manager will end in 
December 2027. 
In compliance with the provisions of Article 9 of European Regulation 2013/409, the Deployment Manager shall ensure 
the synchronisation and coordination of the local deployment projects necessary for the implementation of the Common 
Projects, i.e., the Commission Implementing Regulations imposing the EU Member States and relevant stakeholders to 
implement the operational changes deemed essential by the European ATM Master Plan, planning document elaborated 
by the SJU as reference document for SESAR deployment. The first Common Project was the Pilot Common Project (PCP) 
and is defined by Regulation (EU) 2014/716, which constituted the reference document for the identification of priorities 
for European funding calls for the air transport sector.
SESAR deployment activities, coordinated by the SESAR Deployment Manager and co-financed by the European 
Commission through CINEA Agency (European Climate Infrastructure and Environment Executive Agency), are supported 
by the annual update of the Deployment Programme, in which the Parent Company actively participates, carrying out 
a prominent role in coordination with other European stakeholders. In parallel, the Parent Company keeps its planning 
aligned with the requirements of the Deployment Programme to ensure compliance with the implementation methods and 
timing planned according to the relevant European regulations. In this regard, it should be noted that with reference to 
the co-financing calls as part of the Connecting European Facilities (CEF) programme, 2025 saw the continuation of 
the projects awarded to date and pre-ordered for the implementation of Regulation 2014/716, replaced in February 
2021 by the enactment of European Regulation 2021/116 Common Project One. The SDM currently coordinates 
359 implementation projects. The completion of these projects will deliver significant benefits in terms of reducing 
operational delays, saving fuel, reducing CO2 emissions in line with the objectives of the European Green Deal, as well 
as enhancing operational efficiency and digitalising the European ATM system.

NRRP (National Recovery and Resilience Plan) for the ENAV Group  

At the end of 2021, the ENAV Group signed agreements with the Ministry of Infrastructure and Transport (MIT) comprising 
nine projects that express the excellence of the entire Group and fall within the scope of Digital Innovation and Green 
Infrastructures. 
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ENAV, IDS AirNav, Techno Sky and D-Flight have all contributed to defining a set of initiatives concerning a series of ENAV 
system modernisations, a maintenance model with the most advanced information technology techniques for Techno Sky, a 
new version of aeronautical information management systems for IDS AirNav and initiatives for the control and management 
of unmanned traffic in the Italian skies for D-Flight. 
In agreement with the MIT, ENAV’s projects were excluded from the NRRP in 2023 because critical issues had arisen that 
precluded their concrete implementation within the timeframe envisaged by the NRRP, and with a directorial decree issued 
at the end of 2024, the forfeiture of the financing agreement for ENAV’s projects under the NRRP was sanctioned. 
The projects of the subsidiaries, on the other hand, remained financed under the NRRP, all with expiry March 2026. In this 
context, it should be noted that, following the reporting on the projects carried out by the subsidiaries, a total of about 15.3 
million euros had been collected at 31 December 2025.  
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3 Managing risks and opportunities

In carrying out its institutional and commercial activities, the ENAV Group is exposed to risks that, if not effectively monitored, 
managed and mitigated, could affect its economic and financial results. In this regard, in line with the architecture of its 
internal control and risk management system (ICRMS), the Group has an Enterprise Risk Management (ERM) System to 
monitor and manage risks in terms of both threats and opportunities, adopting a risk classification model with four key areas 
(Strategic, Financial, Operations and Compliance) and 22 sub-areas of a financial and non-financial nature. Periodic 
risk assessments are carried out to assess risk exposure in both qualitative and quantitative terms, adjusting the relevant 
treatments to the specific risk appetite thresholds approved by the Board of Directors. 
For the analysis of purely financial risks, please see section 39 of the explanatory notes of the Consolidated Financial 
Statements. For specific sustainability aspects, please see section 5 of the Consolidated Sustainability Statement.
An analysis of the most significant risks for the Group is shown below. 

OPERATIONS RISKS

Safety of Air 
Navigation 
Services

The prevention and containment of the risks associated with the provision of our core business activities 
is a primary objective of the ENAV Group. The level of operational safety of air navigation services 
is an indispensable priority for ENAV, which in pursuing its institutional objectives reconciles the 
interdependencies of the various performance areas with achievement of pre-eminent safety objectives.
Safety is the result of our professionals’ continuous commitment to maintaining high levels of safety in 
our operations. This is why ENAV promotes the development of Safety Culture so that the priority and 
commitment to Safety are values reflected in individual and organisational attitudes.
Safety performance is constantly monitored and we have developed and operate a specific Safety 
Management System, approved and validated by ENAC as part of its surveillance of the certification 
of ENAV as an Air Navigation Service Provider.
The Parent Company develops its own Safety policies and prepares an improvement plan for the 
same called Safety Plan, in which the activities that it intends to carry out are programmed in order to 
achieve the objectives defined for Safety performance and for the improvement of Safety as a whole.

Business 
Continuity 

On the basis of an in-depth Business Impact Analysis, the Group has defined and regularly tests 
specific Business Continuity and Disaster Recovery plans, including appropriate procedures to be 
applied in the event of events leading to a significant deterioration of service levels or an interruption 
thereof, in order to preserve continuity in the various possible emergency scenarios. The availability 
of operational personnel is ensured on a continuous basis, putting this staff through periodic training 
programmes in order to maintain their required professional qualifications, while also guaranteeing the 
necessary availability of technology systems with specific functional redundancies and an extensive 
maintenance plan for all systems and equipment supporting air navigation services. The service level 
of the technological component is also supported by specific investments plans designed to enhance 
the reliability, availability, safety and efficiency of systems and equipment.
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Information 
security 

Information security is an essential element in the provision of air navigation services. Worldwide, 
the speed of technological development, the constantly increasing frequency and intensity of cyber 
attacks, as well as the tendency to target critical infrastructures and strategic industrial sectors, highlight 
the potential risk that, in extreme cases, normal business operations may be affected. 
The Group adopts an IT security risk management methodology based on “risk-based” and “security 
by design” approaches. In parallel, the Group leverages the best technologies available on the 
market, also acting on the human factor through initiatives aimed at increasing personnel’s cyber 
security awareness and knowledge.
Information security management is also carried out through a dedicated organisational unit, through 
the Security Operation Center (SOC) as well as the management of a specific Security Management 
System certified in accordance with the ISO/IEC 27001:2022 standard. 
The confidentiality, integrity and availability of operational and corporate information are constantly 
monitored and guaranteed through a complex architecture of physical and logical security controls 
as well as internal rules and procedures, thus also ensuring compliance with privacy regulations. This 
is complemented by technological modernisation, vulnerability assessments, training and awareness-
raising for internal staff, as well as essential coordination with the relevant civil and military authorities 
for the protection of operational data, particularly within the framework of the National Plan for Cyber 
Protection and Information Security. 

Health & Safety The main health and safety risks to which ENAV Group and contractor personnel are exposed are due 
to the performance of operational activities at Group sites. 
The failure to comply with applicable health and safety laws, regulations and procedures can generate 
health and safety risks for employees, workers and stakeholders and trigger the risk of incurring 
administrative or judicial sanctions and with potential financial and reputational impacts. 
In order to manage and mitigate possible risks, the ENAV Group adopts an Occupational Health and 
Safety Management System (OHSMS) certified according to ISO 45001:2018 and has put in place 
a dedicated organisational structure to oversee the obligations deriving from Italian Legislative Decree 
81/08 Occupational Health and Safety Act, monitoring regulatory developments. In addition, the 
Group has an articulated structure delegating functions of the employer in matters of workplace health 
and safety. 
Compliance with the relevant regulations over time is ensured both by organisational supervision and by 
constant training and awareness-raising activities for Group personnel, as well as by periodic internal 
and external audits.  
Particular attention is also paid to measures to guarantee the safety of workers operating abroad in 
countries at risk (namely Travel Security). To this end, workplace health and safety assessments are carried 
out in advance on individual missions, with the Competent Doctor issuing specific recommendations 
for missions in countries with a non-generic health-biological risk, according to a standard digitalised 
workflow. Similarly, specific contingency plans are drawn up for security aspects.
Worker training/information sessions are also provided and ‘emergency response’ and assistance 
services are provided through a specialised provider.

Human capital The adequacy of human capital represents a critical success factor both for the operation of the services 
we deliver and, more generally, the achievement of corporate objectives. It is preserved through specific 
models, processes and staff development tools, which are also helpful for mapping training needs with 
a view to developing skills.
The continuous improvement of technical knowledge, skills and capabilities is not just an aspect of 
compliance with laws and regulations at operational level, which is periodically verified by external 
regulators. It is also considered an opportunity for planning the overall growth of the Group, including with 
regard to non-regulated activities and future technological and business challenges.
For the key corporate officers, appropriate succession tables have been established on the basis of 
periodic internal evaluations conducted using performance assessment systems and metrics designed to 
help identify high potential talent (using a variety of assessment techniques), also with a view to ensuring 
that skills and company positions are aligned. 
We have also adopted merit-based incentive systems for the entire corporate population.
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COMPLIANCE RISK

The ENAV Group operates in a highly regulated market and changes in the rules, with their requirements and obligations, 
can affect the Group’s operations and results.
The Parent Company constantly monitors potential risks engendered by the evolution of applicable legislation in order to 
ensure prompt compliance, in accordance with best practices and the relevant legal and regulatory framework, taking 
care to constantly adjust governance and control responsibilities, processes and organisational systems.

Market Abuse The ENAV Group manages the risks associated with market abuse in order to prevent and manage 
the possible dissemination of false or misleading information to manipulate the financial markets and 
to prevent the use of inside information in order to take advantage of it (so-called internal dealing). 
To prevent this risk, the Group has adopted a centralised organisational and procedural architecture, 
accompanied by training programmes for the corporate bodies and top management as well as all 
other personnel in order to create the necessary culture and sensitivity regarding inside information and 
compliance with applicable regulations.

Privacy With regard to exposure to risks related to the protection of personal data (risks that may take the form 
of a loss of confidentiality, integrity and availability of personal data of customers, employees and 
third parties), the ENAV Group adopts dedicated organisational structures to manage and mitigate 
this risk, with first, second and third-level controls, ensuring compliance with applicable regulatory 
requirements. In particular, said structures ongoing support to the Group’s organisational structures to 
ensure that data processing complies with the provisions of the GDPR and manages personnel training 
initiatives on the subject. 

Trade Compliance With regard to the management of risks associated with the conduct of commercial activities, and 
in particular with respect to export control and compliance with international sanctions regimes, the 
ENAV Group has adopted a comprehensive system of organisational, procedural and technological 
compliance controls, in line with international best practices. In this context, an Internal Compliance 
Programme (ICP) has been established, which includes risk-based due diligence and screening 
processes for customers, intermediaries, agents and business partners, including checks on end-use 
and end-users, verification of sector-specific sanctions and restriction lists, and the application of 
standard contractual clauses.
To ensure the effectiveness of the system, regular training and awareness-raising activities are provided 
for personnel exposed to risk, while at the same time promoting a widespread and measurable culture 
of compliance.

Anti-Fraud and 
Anti-Corruption 

The ENAV Group has consolidated specific anti-corruption measures, including the UNI ISO 
37001:2016-certified Anti-Corruption Management System (ACMS), as well as a structured due 
diligence system for natural and legal entities using a dedicated software platform. In a risk-based 
approach perspective, the control model includes:

•	periodic mapping of at-risk areas and updating of prevention measures; 

•	�anti-corruption contractual clauses and integrity standards for third parties (agents, intermediaries, 
partners);

•	�policies and procedures on gifts and hospitality, conflicts of interest, charitable donations and 
sponsorships, including registers and authorisation thresholds;

•	�whistleblowing channels that comply with current legislation, with protection of confidentiality and 
a prohibition on retaliation. 

Recurring training activities are also planned for the company population and for agents/intermediaries, 
along with active monitoring of the effectiveness of the controls.
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Environment ENAV has a Group Environmental Management System (EMS) compliant with ISO 14001:2015, 
which guarantees the presence of structured policies and procedures for the identification and 
management of environmental risks and opportunities associated with each business activity. 
The implementation of the EMS, together with the presence of centralised organisational supervision, 
guarantees constant control of compliance with the applicable regulations on the subject, including 
through training, awareness-raising and support activities for Group personnel, in addition to Level 
1 check activities.  Additionally, the Group has a structure of delegated functions of the employer in 
environmental matters, as well as figures responsible for managing the special waste cycle with the 
task of ensuring compliance with the requirements of Italian Legislative Decree 152/2006.

Compliance with 
tax regulations

The Parent Company’s Board of Directors has defined and approved the Group’s tax strategy, which 
sets out the objectives, principles and values guiding the Group’s approach to tax management issues 
and contributes to the promotion of a corporate culture based on the values of honesty and integrity 
and the principle of legality. 
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STRATEGIC RISKS

Image & 
Reputation 

The creation of reputational value is a process implemented on an ongoing basis by the ENAV Group on the 
basis of specific policies, systematically managing communication and relations with stakeholders. 
Corporate image and reputation are critical factors of success for organisations that have to interact with 
customers, institutions, authorities, shareholders and other stakeholders in the conduct of their business. This is 
especially true for companies like ENAV who are listed on regulated markets, as the community of investors 
is highly sensitive to events that could jeopardise their reputation. 
In view of the disclosure obligations incumbent upon the Group, the Parent Company takes specific steps to 
safeguard its corporate image and reputation and constantly monitors image-relevant content in the press, on 
the radio, television, the Internet and social media. 
In general, image & reputation management arrangements comprise: i) compliance with regulations governing 
financial disclosure (press releases, rules of engagement, equal access to information, the use of regulated 
information services); and ii) contacts with the specialist press (economic/financial). 
As far as crisis communication is concerned, ENAV has implemented specific processes to manage major 
events and handle the associated external communication effort.

Institutional 
Relations

Pursuing the ENAV Group’s strategic objectives requires constant management of institutional relations, 
representing corporate interests within the decision-making process of national and international public 
institutions. To this end, a proactive network of institutional relations at the national and international levels 
has been developed with decision-makers, channelling documentation and position papers on issues of 
strategic interest for the Group. Relations with the Parliament, the Government, ministries and local public 
institutions are therefore constantly managed.

Macro Trends 
and Cost 
Governance

Any deviations in air traffic trends with respect to forecasts can impact the ENAV Group’s ability to create 
value, mainly in terms of changes in the parameters that determine revenues from institutional activities with 
respect to the estimates made when determining tariffs. For the new Reference Period 4 (2025-2029), the 
current regulatory framework continues to provide for mechanisms to compensate for any shortfall in revenues 
compared to the planned level. In particular, a revenue stabilisation system (so-called traffic risk sharing) based 
on risk sharing with airspace users (the airlines) is in place, with the possibility of significantly limiting losses 
due to demand downturns of more than 2%. 
In line with the performance scheme in force in RP4, the Parent Company is required to provide service in 
compliance with the capacity targets set out in the National Performance Plan, applying a symmetrical bonus/
malus incentive system to promote high levels of operational performance. Within the same regulatory period, 
the terminal charging structure was also streamlined, with the transition from three to two Terminal Charging 
Zones and the extension of the performance plan framework to all airports, along with the abolition of the 
previous cost recovery mechanism for airports not covered by the performance plan (formerly Charging Zone 
3). All of this promotes greater regulatory predictability and requires rigorous governance of determined costs 
and efficiency programmes.
With regard to the inflationary profile, it is confirmed that EU regulations allow for the recovery of the 
variation in inflation with respect to the forecast figure through the balance mechanism, thereby safeguarding 
the economic and financial equilibrium of the service within the context of RP4. Furthermore, the traffic 
forecasts for the period (base scenario) and the actual upward trends support the adoption of a dynamic 
approach to monitoring volumes and costs, in line with the regulatory targets and the business efficiency 
and investment plans. 
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STRATEGIC RISKS

Risks related 
to Climate 
Change 

In the long term, the effects of climate change may lead to interruptions or degradations in the provision of 
services due to impacts on infrastructure and technological assets and, indirectly, affect traffic volumes and 
operating costs. The main risk drivers include the intensification of precipitation and extreme events, rising 
temperatures, water/coastal risk, and changes in wind patterns, as also outlined in industry analyses.

The impacts of the phenomena caused by climate change on air traffic stakeholders have been identified 
and studied at the international level for years. In particular, the EUROCONTROL document “Climate 
change risks for European aviation” identifies five main types of weather phenomena that could potentially 
impact aviation: 1) precipitation, meaning rain, snow and hail, which at intense levels may require greater 
separation distances between aircraft and thus have a direct impact on airport capacity. In addition, airport 
infrastructures, as well as electronic equipment, can be exposed to the risk of flooding; 2) temperature, the 
rise in which can cause impacts on infrastructures, with a consequent increase in the related energy costs; 
3) sea level rise and river flooding with a risk concentrated on airports located in the coastal strip; 4) wind, 
meaning changes in direction and intensity with consequent need to modify flight procedures and redesign 
airspace; 5) extreme events such as thunderstorms and hurricanes that could impact flight delays. 
The Parent Company conducted a specialised study to assess in detail the effects of climate change in the 
provision of ENAV services in Italy and in particular at airports. The study was carried out to assess the 
impacts of climate change over two different time horizons (2030 and 2050) and two different climate 
scenarios used by the Intergovernmental Panel on Climate Change (IPCC). The first scenario (SSP8.5), the 
most pessimistic, assumes, by 2100, atmospheric CO2 concentrations will triple or quadruple (840/1120 
ppm) compared to pre-industrial levels (280 ppm). 
The study determined the following: (i) for extreme rainfall, a gradual intensification of the phenomenon is 
expected in the long term, which should affect an increasing number of airports over time, particularly the 
airports of Rome Fiumicino, Milan Malpensa, Bolzano and Bari, starting from a baseline (5-year forecast) that 
sees the airports of Genoa, Ronchi dei Legionari and Milan Malpensa as those most impacted on average; 
(ii) the temperature is expected to increase by 1/1.5° in the medium term and 2/2.5° in the long term, 
phenomena that will mainly affect the airports of Lampedusa, Catania Fontanarossa, Rome Ciampino, Rome 
Urbe, Rome Fiumicino and Naples, which already present the highest maximum temperatures in the baseline 
(5 years), to which Bologna will be added in the long term (2050), which will also present an increase in 
the number of days with a maximum temperature over 43° C. Rising temperatures may cause energy costs 
to rise. On the other hand, with regard to impacts on technological systems and those more specifically 
aeronautical (impacts on engine performance and aircraft aerodynamics, with potential impact on flight 
procedures and noise footprint in the areas surrounding airports), the risks are considered acceptable and 
managed in the context of the technologies and procedures already available today; with regard to the rise 
in sea level, the risk of flooding of infrastructures located in coastal areas remains almost unchanged, which 
would mainly affect the Cagliari airport and related sites, Venice and Genoa and the remote VOR/DME 
sites of Chioggia and Radar in Ravenna; with regard to wind, there do not seem to be any criticalities since 
the forecast scenarios are oriented towards a decrease in its average intensity (consequently, the crosswind 
component should decrease proportionally). 
For both the medium-term (2030) and long-term (2050) time horizons, no critical issues in terms of continuity 
in the provision of navigation services are identified at present compared to the current scenario. The 
results of the analyses conducted form the basis for monitoring the phenomena under study over time, 
with the scenario analyses required to assess the operational and financial impacts of climate risks being 
systematically updated every several years. Risk management is ensured through BIA/BCP, technological 
redundancies, and regular monitoring, with scenario analyses updated every several years.
In line with the Sustainability Plan, the Group’s strategy focuses on asset adaptation and resilience, integrating 
the expected effects of climate change into the Business Plan. For further details, reference is made to 
paragraph 5, Consolidated Sustainability Statement.
Based on the above, to date the Group has considered the effects of climate change in its business plan and 
no significant economic or cash flow impacts are expected.
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STRATEGIC RISKS

Macroeconomic 
Context

During 2025, as well as for 2024, the ENAV Group did not record any operational, commercial or 
economic-financial impacts directly attributable to the Russian-Ukrainian conflict or other international crisis 
scenarios. Previous positions with counterparties from the Russian Federation had already been written 
down in earlier financial years, and there are no further relationships in place with parties affected by 
the sanctions regime. The Group continues to monitor the geopolitical situation on an ongoing basis and 
ensures full compliance with the measures adopted by the European Union states.
With regard to the supply chain, there are no critical issues with a negative impact on business continuity, 
and adequate stock levels have been maintained for equipment supporting air navigation services in order 
to absorb any delays along the supply chain. At the same time, risk monitoring continues in order to detect 
potential impacts on current and future business in a timely manner.
Similarly, with regard to the recent conflicts in the Middle East, which could adversely affect international 
and overflight traffic, the partial data available for the period under review (two weeks) appear to indicate 
a limited impact to date, with the volume of flights and service units, although down compared to the 
figures recorded in January, still showing growth compared to the same period in 2025. Therefore, should 
the situation observed at this juncture remain stable over the coming weeks, i.e., should the current crisis 
remain geographically and temporally contained, traffic and Service Units for the year 2026 may not 
deviate significantly from the estimates set out in the Business Plan and the Performance Plan. 
However, should the conflict expand and persist, the impact on traffic volumes in Italy could be greater, 
with potential repercussions on the Service Unit estimates for 2026. 
In the latter case, it should be noted that the unit rate and performance scheme to which the Parent 
Company is subject nevertheless includes a risk-sharing mechanism, under which the potential loss of 
Service Units borne by the Parent Company, compared to the initial estimate, would, all other things being 
equal, never exceed 4.4%.
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4 �Operating and economic-financial 
performance

4.1 Operating environment and performance

The year 2025 is the first year of the new regulatory period, covering the five-year period 2025-2029 (RP4). As required 
by sector-specific regulations, the Parent Company, in cooperation with the national regulator (ENAC), prepared the new 
Performance Plan for the areas under its responsibility, which sets out the cost and traffic levels, investments and operational 
performance targets for the entire reference period. Following a preliminary review and analysis phase by the national 
regulator, the Plan was submitted to the European Commission for its final assessment and conformity decision. In May 
2025, the European Commission therefore officially approved the Italian Performance Plan, through EU Decision No. 
2025/1058, thereby establishing the financial and operational benchmarks for ENAV for the years of the fourth reference 
period, including the costs for determining the charges for air navigation services.
Also in the regulatory sphere, during 2024, the national regulator initiated a process to assess the possibility of revising the 
terminal charging bands, with the aim of enhancing the competitiveness and attractiveness of the Italian airport network and 
supporting the anticipated future increases in traffic. The solution identified therefore led to the establishment, from 2025, 
of two unit rate zones – compared to the three zones applicable until 2024 – which are subject to the EU unit rate and 
performance scheme.
Against the background described above, and despite a fluctuating national and European macroeconomic scenario, air 
traffic posted record results in 2025, with an increase in the volume of assisted flights and Service Units, both compared to 
the previous year and above the average figures recorded across European countries. 
Specifically, at the end of 2025, 2.4 million assisted flights were recorded in Italy, an increase of 144,400 flights 
compared to the previous year, equivalent to +6.4%. In comparison with 2019, the last pre-pandemic year, flights in Italy 
increased by 17.4%, whereas the European context remained largely unchanged. Indeed, on the European continent, 
growth compared to 2019 was 0.1%, marking the first positive sign after five years of overall volumes below 2019 levels.  
In terms of Service Units, too, 2025 saw Italy once again emerge as the best performer in the European comparator group, 
with an increase of 5.9% compared to 2024, outperforming Spain (+5.6%), Great Britain (+4.2%), Germany (+4.0%) and 
France (+3.6%). Again compared to 2019, the last pre-pandemic year, the Service Unit figure places Italy in first place 
among the countries in the comparator group, with a growth of 23.7%.

The indicators for passenger traffic confirm the trend observed for flights and Service Units, given that the total number 
of passengers passing through domestic airports, at 229.7 million, increased by 5% compared to the previous year. A 
significant contributor to this result was Rome Fiumicino Airport, which in 2025 once again proved to be the leading airport, 
with approximately 51 million passengers. 

The significant increase in air traffic and in the Parent Company’s regulated revenues, the growth in income from activities in 
the unregulated market, and the momentum generated by the technological projects launched during the year, all contributed 
positively to limiting the reduction in balance revenues in 2025, which is a typical effect in the first years of a new reference 
period. As previously mentioned, 2025 is the first regulatory year of the new 2025-2029 period and, as has already been 
observed in similar circumstances, the income statement results for this first year reflect a significant reduction in revenues 
derived from the regulatory mechanism compared to the results for the final year of the previous period (in this case, 2024). 
In this context, in order to provide an accurate assessment of the actual performance of operations, reference is made to 
the estimates made when drawing up the budget, which already took into account the effects of the regulatory reduction. 
In light of the above, the 2025 EBITDA, which amounted to 252.7 million euros, although down by 58.3 million euros 
compared to 2024 (which had recorded a record result of 310.9 million euros), nevertheless showed an increase of 27.5 
million euros compared to the budget for the year.  
A positive impact on 2025 is undoubtedly linked to the quality bonus provided for under the EU performance scheme, in 
relation to the achievement of punctuality targets. At the end of 2025, the en-route delay attributable to ENAV was 0.010 
minutes per flight, compared to the target set for the year of 0.14 minutes of delay per flight. This performance therefore 
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enabled the recognition in the financial statements for the year of a portion of balance revenue amounting to approximately 
13 million euros.
No less important was the contribution of revenues from non-regulated market, which in the 2025 final accounts amounted 
to 52.1 million euros, an increase of approximately 3 million euros compared to the previous year, fully in line with the target 
set in the budget. In this context, the activities carried out by the Group’s subsidiaries are particularly noteworthy, especially 
those of Techno Sky on the national programmes developed for the Italian Air Force, and those of IDS AirNav on the sale of 
services in Finland and Sweden and on hardware and software maintenance activities in a number of European countries, 
as well as in Taiwan, India, Malaysia and the United Arab Emirates.
The increased activities carried out by Group companies, both in the area of activities under regulatory agreement and in 
the development of deliveries on sales orders, resulted in total costs of 772 million euros at the end of 2025. Compared 
with the previous financial year, costs increased by 6.4%, primarily driven by personnel costs, mainly as a result of the effects 
of the National Collective Labour Agreement, as well as the increased effort put in by operational staff in air navigation 
service activities. In this regard, it should be noted that the number of En-route Service Units recorded at the end of 2025 
showed very significant peaks throughout the first half of the year, with volumes up by more than 7% compared to the 
previous year. 
The year just ended also saw the launch of significant technological projects, primarily related to the development of the 
ENAV new air traffic management operating model. In particular, we highlight the operational launch of the Brindisi Remote 
Tower Control Center (RTCC), with the activation of the first remote tower module. In parallel with the tower remoteness 
programme, the roll-out of the new ENET-2 operational network continued. This network forms the backbone for transmitting 
ENAV operational data and is essential for carrying the data flows involved in the tower remoteness activities.  No less 
important are the activities aimed at integrating the Approach Control (APP) at Florence Airport into the Rome Area Control 
Center (ACC), as well as those related to the continued development of the new 4-Flight ACC ATM system. 

4.2 Market and air traffic developments

Air traffic trends in 2025 confirm, for Eurocontrol member states, the growth trend already evident in the previous financial 
year, recording an increase in managed volumes equal to +5.8% in terms of en-route Service Units (hereinafter also “SUs”) 
and +4% in the number of assisted flights, compared to 2024. 
For Italy, the increase in SUs is in line with the European average and represents the best performance among the main 
European countries in the comparator group. Indeed, en-route service units (*) recorded an increase of 5.9%, compared to 
2024, outperforming Spain (+5.6% SUs), the United Kingdom (+4.2% SUs), Germany (+4% SUs) and France (3.6% SUs). 
Specifically, compared to 2024, the trend in en route air traffic recorded particularly high values in the first part of the year, 
with peaks in managed traffic in Q1 (+7.4% in terms of SUs) and Q2 (+7.3% in terms of SUs), followed by slower growth 
from August (+2.1% in terms of SUs) to October (+3.7% in terms of SUs), before returning to previous levels in the final two 
months of the year, with an average growth of +7.2% in terms of Service Units.
Also in comparison with 2019, as the last pre-pandemic reference year, the data recorded in 2025 for Italy confirm a full 
recovery of the air traffic market, recording +23.7% in terms of en-route service units. 
The terminal service units recorded in Italy were also positive at +3.4%, compared to the previous year, a figure in line with 
that recorded for en-route traffic, and confirmed positive values also in the comparison with 2019, recording an increase 
in terms of service units of 11.4%. 
These positive results are also confirmed by the trend in passenger traffic in the Italian airport system, with about 230 
million passengers passing through in 2025, (+5% compared to 2024), with domestic traffic amounting to 72.6 million 
passengers, generally stable compared to 2024, and international traffic that reached 157.2 million passengers with a 
+7.6% growth compared to 2024. 
Among the airports, Rome Fiumicino remains the leading airport in terms of traffic volume, exceeding the 50 million 
passenger threshold in 2025, followed by Milan Malpensa airport with around 31 million passengers and Bergamo Orio 
al Serio airport with 17 million passengers. 
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Total en-route traffic
service units (**) 2025 2024

Changes

no. %

France 23,558,474 22,734,693 823,781 3.6%

Germany 14,997,126 14,416,243 580,883 4.0%

Great Britain 12,731,519 12,213,035 518,484 4.2%

Spain 14,151,110 13,397,352 753,758 5.6%

Italy (***) 12,425,465 11,732,611 692,854 5.9%

EUROCONTROL 174,813,100 165,273,038 9,540,062 5.8%

(*)	 overflight traffic in Italian airspace, with or without layover;
(**)	� “service unit” is the unit of measurement used within Eurocontrol to determine the value of services rendered. It is a combination of two elements: the weight of the 

aircraft at departure and the distance travelled;
(***)	 excluding exempt traffic not reported to Eurocontrol.

En-route traffic  

Total en-route traffic in Italy in 2025 registered an increase of +5.9% in the number of Service Units reported by Eurocontrol 
(the same value if the residual category Exempt not reported to Eurocontrol is included) and an increase of +6.3% in the 
number of flights assisted (+6.4% including the residual category Exempt not reported to Eurocontrol) compared to 2024.
The favourable trend in traffic flows for the 2025 financial year, in terms of service units, confirms the strategic role of 
Italian routes, both in terms of the country’s attractiveness as a final destination, reflected in international air traffic (+6.9% 
in service units), and its relevance as airspace, reflected in overflight traffic (up 7.8% in service units). This positive trend 
was not reflected in domestic air traffic, which showed a decrease in Service Units of -2.1% compared to 2024. In 2025, 
certain critical issues on the international scene, such as the Russia-Ukraine and Israel-Palestine crises, continued to affect 
the geographical configuration of air traffic flows across Europe, shifting the focus towards routes that primarily serve 
South-Eastern European countries, including Italy. In this context, Italy has seen continued growth in overflight traffic, with an 
increase of 35.6% in service units compared to 2019. 
An analysis of the routes crossing Italian airspace, classified by the distance travelled in kilometres, shows a significant 
increase in Service Units across all distance bands compared to the previous year, with increased utilisation of medium-haul 
routes (between 350 and 700 km), which recorded a 9% increase, confirming them as the fastest-growing segment.  
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En-route traffic
(number of flights) 2025 2024

Changes

no. %

Domestic 299,314 303,182 (3,868) -1.3%

International 1,137,178 1,074,755 62,423 5.8%

Overflight 883,715 805,944 77,771 9.6%

Paying total 2,320,207 2,183,881 136,326 6.2%

Military 36,779 33,402 3,377 10.1%

Other exempt 20,294 18,765 1,529 8.1%

Total exempt 57,073 52,167 4,906 9.4%

Total reported by Eurocontrol 2,377,280 2,236,048 141,232 6.3%

Exempt not reported to Eurocontrol 25,752 22,508 3,244 14.4%

Overall total 2,403,032 2,258,556 144,476 6.4%

En-route traffic
(service units) 2025 2024

Changes

no. %

Domestic 1,816,213 1,854,530 (38,317) -2.1%

International 4,961,861 4,642,453 319,408 6.9%

Overflight 5,506,072 5,106,654 399,418 7.8%

Paying total 12,284,146 11,603,637 680,509 5.9%

Military 125,985 114,714 11,271 9.8%

Other exempt 15,334 14,260 1,074 7.5%

Total exempt 141,319 128,974 12,345 9.6%

Total reported by Eurocontrol 12,425,465 11,732,611 692,854 5.9%

Exempt not reported to Eurocontrol 3,766 3,297 469 14.2%

Overall total 12,429,231 11,735,908 693,323 5.9%

An analysis of the composition of en-route air traffic shows: 

•	�international commercial traffic, a category of flights departing from or arriving at an airport on Italian territory, which in 
2025, compared to the previous year, recorded a positive result both in terms of Service Units (+6.9%) and the number 
of flights assisted (+5.8%). International traffic represents in terms of SUs about 40% of the total reported by Eurocontrol. 
�Regarding the mileage of international traffic routes (low, medium, and high-mileage in national airspace) in the 2025 
financial year, all routes recorded a significant increase in terms of Service Units. 
Regarding flight routes by continent, 2025, compared to 2024, showed a general increase in terms of Service Units 
for all connections between Italy and the various geographical areas of the rest of the world. In particular, flights to the 
rest of Europe recorded a 5% increase and represent approximately 77% of total international traffic SUs, while those to 
Asia, Africa, and the Americas recorded increases of about 13% - 14% and represent a market share of 7 - 8% of total 
international SUs; 

•	�commercial overflight traffic, a category of movements that only cross national airspace, which in 2025 recorded an 
increase in both the number of Service Units (+7.8%) and the number of assisted flights (+9.6%), with a reduction in both the 
average distance travelled and the average weight of the aircraft used (-1.3%). Overflight traffic represents, in terms of SUs, 
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approximately 44% of the total SUs communicated by Eurocontrol. With reference to the distances in kilometres travelled in 
the financial year under review, in terms of SUs, the greater use of routes is noted in all kilometre bands, with a particularly 
marked growth in the medium-distance band (between 400 and 800 km), with an increase of +16% in terms of SUs.  
With regard to the main traffic routes, in 2025, there was a +10% increase in terms of SUs of connections involving 
Europe for intra-European flights, representing about 55% of the total number of overflight SUs, while those involving 
Europe-Africa and Europe-Asia connections, which represent about 22% and 13% respectively, show an increase of 
+7.5% SUs and +3% SUs. Europe-Americas air traffic recorded a +6% increase in SUs for services to Europe and a  
+4% increase in SUs for services to Asia, despite a -24% decrease in SUs for this traffic route in the fourth quarter of the 
year alone; 

•	�domestic commercial traffic recorded a slight decrease in 2025 in both Service Units (-2.1%) and the number of assisted  
flights (-1.3%), with this slowdown becoming more pronounced in the second half of the year, when a decrease of -4.5% 
in SUs and -3.5% in the number of assisted flights was recorded. Domestic traffic represents, in terms of SUs, 15% of the 
total reported by Eurocontrol. In the 2025 financial year, there was a decline in the use of high-mileage routes (>700 
km) connecting destinations in the North with the South of the country, with a 2.9% decrease in volumes in service units. 
Low-mileage routes (<350 km) also saw a 7.4% decline in service units, while the medium-mileage segment (between 
350 km and 750 km), which includes the majority of flights from Rome and Naples airports to the rest of Italy, remained 
virtually unchanged. 
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•	�exempt traffic is divided into: i) exempt traffic reported by Eurocontrol, which posted an increase of +9.6% in terms of 
service units and +9.4% in the number of assisted flights. This category of flights is mainly reflected in the trend of military 
flight activity (+9.8% of service units), which represents approximately 89% of exempt traffic; ii) exempt traffic not reported 
to Eurocontrol, with a residual impact on revenues, shows an increase both in service units (+14.2%) and in the number of 
assisted flights equal to +14.4%. Exempt air traffic accounted for just 1.1% of total SUs reported by Eurocontrol in 2024. 

In terms of airlines, the low-cost segment’s flight activity remains central to the volumes of air traffic generated in Italian 
airspace in 2025, with Ryanair, Easyjet and Wizz Air ranking among the top three airlines in terms of the number of SUs 
developed in 2025. Ryanair is the leading airline, with a market share of approximately 20% of the total 2025 SUs, an 
increase of +7.5% compared to 2024. Also Transavia, Vueling, Aegean Airlines, Eurowings and Volotea achieved 
positive traffic volumes in the Italian air market compared to the previous year.
Among traditional carriers, increases were recorded by Middle Eastern companies such as Turkish Airlines (+4.1% SUs) 
and Saudia (+26.2% SUs), while Emirates (-12.4% SUs) and Qatar Airways (-15.1% SUs) recorded losses, representing 
a combined Italian market share of 8% of SUs. Among the major European carriers, positive results compared to 2024 
were achieved by Lufthansa (+2.2% SUs) and Air France (+5.1% SUs). The airline ITA Airways (Italia Trasporto Aereo) 
recorded a -10.9% decrease in terms of SUs, ranking fourth in terms of volumes produced, with a market share representing 
6% of total SUs in 2025.
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Terminal traffic

Terminal traffic reported by Eurocontrol, which includes departing and arriving traffic within 20 km of the runway, registered 
gains in 2025 both in terms of service units, equal to +3.4%, and number of flights assisted, equal to +3.3% compared to 
2024. 
In 2025, the domestic terminal charging zones were redefined, with the former Charging Zone 1 (which included Rome 
Fiumicino airport) and the former Charging Zone 2 (which included Milan Malpensa, Milan Linate, Venice Tessera and Bergamo 
Orio al Serio airports) being merged into the new Charging Zone 1, while the former Charging Zone 3 was merged into the 
new Charging Zone 2. The figures in the following tables for 2024 have been restated in line with the changes previously 
reported, in order to make the values comparable between the periods under comparison.

Terminal traffic
(number of flights) 2025 2024

Changes

no. %

Domestic

Chg. Zone 1 103,400 109,427 (6,027) -5.5%

Chg. Zone 2 185,737 184,328 1,409 0.8%

Total domestic flights 289,137 293,755 (4,618) -1.6%

International

Chg. Zone 1 327,387 313,114 14,273 4.6%

Chg. Zone 2 237,600 221,382 16,218 7.3%

Total international flights 564,987 534,496 30,491 5.7%

Paying total 854,124 828,251 25,873 3.1%

Exempt

Chg. Zone 1 1,114 923 191 20.7%

Chg. Zone 2 21,085 19,397 1,688 8.7%

Total exempted flights 22,199 20,320 1,879 9.2%

Total reported by Eurocontrol 876,323 848,571 27,752 3.3%

Exempt not reported to Eurocontrol

Chg. Zone 1 293 239 54 22.6%

Chg. Zone 2 13,281 11,798 1,483 12.6%

Total exempted flights not reported  
to Eurocontrol

13,574 12,037 1,537 12.8%

Totals per Chg. Zone

Chg. Zone 1 432,194 423,703 8,491 2.0%

Chg. Zone 2 457,703 436,905 20,798 4.8%

Overall total 889,897 860,608 29,289 3.4%
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Terminal traffic
(service units) 2025 2024

Changes

no. %

Domestic

Chg. Zone 1 127,176 136,272 (9,096) -6.7%

Chg. Zone 2 215,839 216,367 (528) -0.2%

Total domestic service units 343,015 352,639 (9,624) -2.7%

International

Chg. Zone 1 502,140 477,597 24,543 5.1%

Chg. Zone 2 279,364 258,690 20,674 8.0%

Total international service units 781,504 736,287 45,217 6.1%

Paying total 1,124,519 1,088,926 35,593 3.3%

Exempt

Chg. Zone 1 740 620 120 19.4%

Chg. Zone 2 8,355 7,211 1,144 15.9%

Total exempt service units 9,095 7,831 1,264 16.1%

Total reported by Eurocontrol 1,133,614 1,096,757 36,857 3.4%

Exempt not reported to Eurocontrol

Chg. Zone 1 25 20 5 25.0%

Chg. Zone 2 962 855 107 12.5%

Tot. exempt service units not reported  
to Eurocontrol

987 875 112 12.8%

Totals per Chg. Zone

Chg. Zone 1 630,081 614,509 15,572 2.5%

Chg. Zone 2 504,520 483,123 21,397 4.4%

Overall total 1,134,601 1,097,632 36,969 3.4%

In overall terms, the results of 2025 compared with the previous year show increases in activity in terms of service units and 
assisted flights common to both charging zones. In particular:

•	�Charging Zone 1, which includes the airports of Rome Fiumicino, Milan Malpensa, Milan Linate, Venice Tessera and 
Bergamo Orio al Serio, showed an increase in 2025 in terms of service units of +2.5% and +2% in terms of assisted 
flights. International air traffic (+5.1% SUs) contributed to this result, increasing at Rome Fiumicino airport (+4% SUs), 
Milan Malpensa (+7% SUs) and Milan Linate (+22% SUs), whereas domestic traffic recorded a decrease of -6.7% SUs, 
especially at Milan Linate (-16% SUs), Bergamo Orio al Serio (-10% SUs), Rome Fiumicino (-5% SUs) and Venice Tessera 
(-1% SUs), positive results instead at Milan Malpensa airport. The two main Italian airports, i.e. Rome Fiumicino and Milan 
Malpensa, reported increases in traffic flows of +2.2%, +6.8% SUs, respectively;  

•	�Charging Zone 2, which includes the remaining domestic airports, recorded an increase in 2025 both in terms of SUs 
(+4.4%) and assisted flights (+4.8%), mainly due to international air traffic (+8% SUs), supported by growth at the airports 
of Naples (+9.4% SUs), Turin (+6.9% SUs), Palermo (+8.6% SUs), Cagliari (+5.5% SUs), and Lamezia Terme (+27.4% 
SUs). Domestic air traffic volumes remained substantially unchanged (-0.2% SUs).  
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4.3 Performance and financial position of the ENAV Group

Definition of alternative performance measures 

In order to illustrate the performance and financial position of the ENAV Group and of the Parent Company, separate 
reclassified schedules have been prepared from a management perspective, that differ from the schedules in line with 
international accounting standards and adopted by the Group and the Parent Company for use in the consolidated financial 
statements and separate financial statements respectively. These reclassified schedules contain alternative performance 
indicators differing from those drawn directly from the financial statements, which are used by management for monitoring 
the performance of the Group and the Parent Company and representing the performance and financial results produced 
by the business.
The use of alternative performance indicators in the context of regulated information disclosed to the public was made 
mandatory with CONSOB Communication no. 0092543 of 3 December 2015, which transposed the guidelines (no. 
2015/1415) issued on 5 October 2015 by the European Securities and Markets Authority (ESMA). The indicators are 
intended to ensure the comparability, reliability and understanding of financial information. 

These indicators were constructed on the basis of the following criteria:

•	�EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortisation): an indicator of profit before the effects of 
financial operations and taxation, as well as depreciation, amortisation and write-downs of tangible assets and intangible 
assets and receivables and provisions, as reported in the financial statements and adjusted for investment grants directly 
related to the depreciating and amortising investments to which they refer;

•	�EBITDA margin: EBITDA expressed as a percentage of total revenues and adjusted for investment grants as specified 
above;

•	�EBIT (Earnings Before Interest and Taxes): EBITDA less depreciation and amortisation adjusted for investment grants 
and write-downs for impairment of property, plant and equipment and intangible assets and receivables and provisions;

•	�EBIT margin: EBIT expressed as a percentage of total revenues less investment grants as specified above;

•	�Net non-current assets: a financial measure represented by the fixed capital employed in operations, which includes 
tangible assets, intangible assets, investments, non-current receivables, and other non-current assets and liabilities;

•	�Net working capital: capital employed in operations comprising inventory, receivables and other non-financial current 
assets, net of payables and other current liabilities excluding those of a financial nature;

•	�Gross capital employed: the sum of net non-current assets and net working capital;

•	�Net capital employed: the sum of gross capital employed, less employee benefit, the provision for risks and charges and 
deferred tax assets/liabilities;

•	�Net financial debt: is the sum of current and non-current financial liabilities, non-current payables and cash and cash 
equivalents; The net financial debt is determined in compliance with Guideline 39 issued by ESMA, and in accordance 
with CONSOB warning notice no. 5/21 issued on 29 April 2021; 

•	�Free cash flow: the sum of the cash flow generated or absorbed by operating activities and the cash flow generated or 
absorbed by investing activities.
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Changes in the scope of consolidation 

In 2025, as in the previous financial year, there were no changes in the scope of consolidation.  

Reclassified Consolidated Income Statement

The ENAV Group’s results for 2025 confirm the positive trend in assisted air traffic that emerged during the year, with Service 
Units increasing by +5.9% for en-route traffic and +3.4% for terminal traffic compared to the previous year, which had 
already shown increases of around 10%. This growth trend was particularly evident in international air traffic and overflight 
traffic across the various months of the year. Positive results in terms of service units are also confirmed when compared with 
2019, a year not yet affected by the pandemic crisis, with en-route service units up by +23.7% and terminal service units 
up by +11.4%. These positive results are reflected in revenues from operations, which increased by 11.2% year-on-year to 
1,173.1 million euros. These revenues comprise 1,121 million euros from the Parent Company’s core business and 52.1 
million euros from the unregulated market, an increase of 5.8% compared to 2024.
The year 2025 is the first year of the new Performance Plan (RP4), which incorporates a change from the previous Plan 
related to the inclusion under performance regulation of the former third terminal charging band (now Charging Zone 2), 
which until 2024, was subject to a national regulatory framework based on a cost recovery approach for the determination 
of the Balance.
The balance mainly comprises the recovery, through the 2025 unit rate, of balance generated during the 2020-2021 
combined period, as well as balance recognised in 2023 in the amount of a negative 207.7 million euros (negative 104.9 
million euros in 2024) and balance recognised during the year in the amount of a positive 17.3 million euros, net of the 
financial component. Of particular note among these is the bonus capacity recognised as a result of the Parent Company 
achieving a target of 0.010 minutes of delay per assisted flight, compared to the target set in the Performance Plan of 0.14 
minutes, which, for en-route services, corresponds to 13 million euros. 
Operating costs recorded an overall increase of 6.4% compared to the previous year, due to an increase in other operating 
expenses (+7.6%) and in personnel costs (+6.8%), which reflects the effects of the revaluation of contractual minimums. 
These increases were partially offset by higher capitalised internal works, which amounted to 34.7 million euros (+21.9%).
These effects impact EBITDA, which came to 252.7 million euros, a decrease of 18.7% on 2024.
Depreciation and amortisation for the year, amounting to 109.3 million euros, together with the effects of the items impairment 
of receivables and provisions for risks, resulted in an EBIT of 140.7 million euros, a decrease of 24.9% compared to the 
previous year.
Financial operations had a negative impact of 8.1 million euros, reflecting the positive effects of lower interest rates, as also 
evidenced by the average cost of bank debt, which stood at 3.59%, down from 4.06% in the previous year. 
As a result of these dynamics and after taxation (tax rate of 28.3%), consolidated profit for the year amounted to 93.1 
million euros, a decrease of 25.9% compared to 2024.  



52 ENAV S.p.A.      Annual Integrated Report  2025

(thousands of euros)

2025 2024 Values Changes %

Revenues from operations 1,173,112 1,055,409 117,703 11.2%

Balance (190,401) (55,657) (134,744) n.a.

Other operating income 41,969 36,993 4,976 13.5%

Total revenues 1,024,680 1,036,745 (12,065) -1.2%

Personnel costs (632,576) (592,436) (40,140) 6.8%

Capitalised costs for internal work 34,715 28,483 6,232 21.9%

Other operating expenses (174,150) (161,868) (12,282) 7.6%

Total operating costs (772,011) (725,821) (46,190) 6.4%

EBITDA 252,669 310,924 (58,255) -18.7%

EBITDA margin 24,7% 30,0% -5,3%

Net amortisation of investment grants (109,269) (119,709) 10,440 -8.7%

Writedowns, impairment (reversal of 
impairment) and provisions

(2,745) (4,012) 1,267 -31.6%

EBIT 140,655 187,203 (46,548) -24.9%

EBIT margin 13,7% 18,1% -4,4%

Financial income/(expense) (8,078) (8,286) 208 -2.5%

Income before taxes 132,577 178,917 (46,340) -25.9%

Income taxes (39,452) (53,202) 13,750 -25.8%

Consolidated profit/(loss) for the year 93,125 125,715 (32,590) -25.9%

Profit/(loss) for the year attributable  
to Parent Company shareholders

93,056 125,829 (32,773) -26.0%

Profit/(loss) for the year attributable  
to non-controlling interests

69 (114) 183 n.a.

Analysis of revenues

Revenues from operations amounted to 1,173.1 million euros, an increase of 11.2% compared to the previous year. Of 
this total, 1,121 million euros related to revenues from core business comprising commercial en-route revenues of 846 
million euros, an increase of 15.5% compared to the previous year, due to the higher service units generated during the 
year (+5.9%; +10.7% in 2024 compared to 2023), particularly in relation to international air traffic and overflight traffic, 
and to the increase in the applied unit rate, which reflects the recovery of balance recorded in the 2020-2021 combined 
period and amounted to 74.94 euro (68.77 euro in 2024); this unit rate decreases by 0.9% if only the unit rate net of 
balance is considered. 
Commercial terminal revenues amounted to 262 million euros and remained virtually unchanged compared to 2024 
(-0.4%), reflecting the combined effect of higher service units generated at individual airports broken down by charging 
zones, which overall stood at +3.4% (+9.9% in 2024 vs 2023), despite the negative trend in domestic air traffic (-2.7% in 
terms of service units compared to 2024) and a reduction in the terminal charge for charging zone 1. 
In particular, charging zone 1, now represented by the previous zone 1 and zone 2, refers to the airports of Rome 
Fiumicino, Milan Malpensa, Milan Linate, Venice Tessera and Bergamo Orio al Serio, recorded an increase in managed 
air traffic, expressed in service units, of +2.5% compared to the corresponding period of 2024 (+12.5% 2024 vs 2023), 
with positive results for international air traffic which offset, in terms of service units, the negative trend in domestic air traffic 
(-6.7% of SUs). The unit rate applied in 2025 amounts to 183.94 euro, representing an average reduction of approximately 
10% compared to the 2024 unit rate. 
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Charging zone 2, which includes the airports previously in zone 3, comprises 40 airports with medium and low traffic, and 
recorded a higher value in managed air traffic, expressed in service units, of +4.2% compared to the corresponding period 
of 2024 (+6.6% 2024 vs 2023), and mainly related to international air traffic. The 2025 tariff stands at 339.52 euro, an 
increase compared to the tariff applied in 2024, which was 332.27 euro exclusively due to the recovery of the balance 
quota included in the tariff. In fact, the tariff net of the balance shows a reduction of 3.5%. 
Revenues from non-regulated market amounted to 52.1 million euros, an increase of 5.8% compared to the previous 
year, mainly due to progress on certain projects and the launch of new ones, including: aeronautical consulting services for 
the development of the national air navigation plan in Saudi Arabia; progress on the project for the supply, installation and 
commissioning of new radar for air traffic surveillance in both the military and civil sectors, carried out by the Air Force at the 
Sigonella Air Base; services provided for the revision of 120 aeronautical charts; the project to modernise the Aeronautical 
Information Management (AIM) system for the Bulgarian Air Navigation Service Provider (ANSP); and the project with the 
Romanian Civil Aviation Authority for the ‘Traffic Complexity’ automated system for managing and optimising flights within 
specific airspace sectors to enable more efficient traffic flow planning. 
The Balance adjustment component, which is an integral part of income from operating activities, has a negative impact 
of 190.4 million euros in total, representing the net effect of the balance recognised in the 2025 financial year, which 
amounted to a positive 8.8 million euros (positive 55 million euros in 2024), the balance included in the unit rate in 2025, 
which amounted to a negative 207.7 million euros (negative n-2 balance of 105 million euros in 2024), mainly relating 
to the second portion of the balance recognised in the 2020-2021 combined period, recoverable in equal instalments 
over 5 years and over 7 years for the new terminal Charging Zone 2, and the balance changes of 11.1 million euros, 
which, in addition to the 2024 Eurocontrol cost delta, which results in a refund of 3.3 million euros compared to the amount 
included in the unit rate, also include the recognition of a positive balance relating to the recovery of en-route charges that 
were written off in previous reference periods, recognised in accordance with the Regulator’s recent provisions. The balance 
recognised in the financial year mainly relate to: the negative inflationary increase of 5 million euros, compared to a positive 
63.6 million euros in 2024, associated with the difference in the inflation rate between the figure recorded in 2025 and 
the figure included in the performance plan timeframe; the positive balance for traffic risk recorded in both charging zones, 
totalling 3 million euros, as fewer service units were generated in the final balance than planned in the performance plan, 
amounting to -2.8% for charging zone 1 and -4.2% for charging zone 2; and the balance relating to the capacity bonus, 
amounting to 12.9 million euros, as the en-route capacity target of 0.010 minutes of delay per assisted flight was achieved, 
well below the target of 0.14 minutes per assisted flight set by the European Commission.  

Analysis of costs

Operating costs show an increase of +6.4%, compared to 2024, reaching 772 million euros and show an increase in 
personnel costs (+6.8%), other operating costs (+7.6%) and an increase in capitalised costs for internal work of +21.9%.  
Personnel costs, which amounted to 632.6 million euros, recorded an increase of 40.1 million euros compared to the 
previous financial year. This growth affected both the fixed component of remuneration, which reflects the effects of the 
2% revaluation of minimum contractual salaries, the second step of which occurred in July 2024, followed by a further 2% 
increase in July 2025, the inflation differential for the three-year period 2023-2025, and advancements in the contractual 
grading levels provided for in the CCNL and the variable component of remuneration, influenced by agreements signed 
with trade unions and linked to the increase in assisted air traffic. The Group’s headcount increased by 164 average full-
time equivalents and 91 actual employees compared to 2024, mainly reflecting the hiring of operational, technical and IT 
staff. However, this did not lead to an increase in the Group’s fixed remuneration, due to the different remuneration levels of 
new hires and departing staff. The Group closed the 2025 financial year with an actual headcount of 4,467 employees 
(compared to 4,376 at the end of 2024). 
Other operating expenses recorded a net increase of 12.3 million euros, mainly due to higher maintenance costs associated 
with sales orders, Eurocontrol contribution costs, and other personnel-related costs, both as a result of the increase in meal 
vouchers due to the higher unit cost granted to employees from August 2024 and of employee travel expenses. These 
effects were partly offset by the reduction in costs for the purchase of spare parts to support flight assistance systems and for 
hardware acquired on sales orders, which saw greater use of spare parts held in inventory compared to purchases made 
in 2025.
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Margins

These values had an impact on the determination of EBITDA, which stood at 252.7 million euros, a decrease of 58.2 
million euros compared to 2024.
The calculation of EBIT was affected by depreciation and amortisation, net of grants on investments, in the amount of 109.3 
million euros, representing the net effect of depreciation and amortisation of tangible and intangible assets and capital 
grants recognised during the financial year, which amounted to 16.4 million euros, an increase compared to 2024 due to 
the recognition of the portion relating to investments financed under the NRRP, and by the write-down of receivables, which, 
together with the provision for risks, resulted in an overall negative figure of 2.7 million euros. As a result, EBIT stood at 
140.7 million euros, down 24.9% compared to the previous financial year.

Financial performance amounted to a negative 8.1 million euros, a slight decrease compared to the previous financial 
year, representing the net change between the lower financial income of 1.5 million euros, due to the reduced impact of the 
financial component related to balance, and the lower interest expense recognised on variable-rate bank loans, an effect 
associated with the general reduction in interest rates, which partly offset the higher impact of financial expense related to 
the repayment of the first tranche of the loan signed with the EIB in April 2024. The final result was impacted by foreign 
exchange rate management for a negative 1.2 million euros, mainly due to the performance of the US dollar. The average 
borrowing rate was 3.59%, lower than the average borrowing rate at 31 December 2024 (4.06%).

Taxes for the year amounted to 39.5 million euros, a decrease of 13.7 million euros compared to the previous year, due to 
lower taxable income compared to 2024. The overall tax rate (IRES and IRAP) is 28.3%, slightly below the theoretical rates.
Profit for the year attributable to Parent Company shareholders amounted to 93.1 million euros, a decrease of 26% 
compared to 2024. The share of the result for the year attributable to non-controlling interests showed a profit of 69 
thousand of euros, an improvement compared to the loss of 114 thousand of euros recorded in 2024. 
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Free cash flow stood at a positive 263.6 million euros, an improvement of 64.5 million euros compared to 2024, due to 
the liquidity generated by cash flow from operating activities, which largely covered the cash flow absorbed by investing 
activities. 

4.4 Performance and financial position of ENAV S.p.A.

The reclassified schedules for the income statement, statement of financial position and statement of cash flows, the statement 
of net financial debt and the key economic and financial indicators used by management to monitor performance are 
reported below.

Reclassified income statement

ENAV S.p.A. closed 2025 with a net profit for the year of 82.3 million euros, a decrease of 30.4% compared with the 
previous year, when it amounted to 118.2 million euros. The year 2025 is the first year of the new Performance Plan (RP4) 
of ENAV, which incorporates a change from the previous Plan related to the inclusion under performance regulation of 
the former third terminal charging band (now Charging Zone 2), which until 2024, was subject to a national regulatory 
framework based on a cost recovery approach for the determination of the Balance.

(thousands of euros)

2025 2024 Values Changes %

Revenues from operations 1,135,805 1,020,638 115,167 11.3%

Balance (190,401) (55,657) (134,744) n.a.

Other operating income 45,870 44,979 891 2.0%

Total revenues 991,274 1,009,960 (18,686) -1.9%

Personnel costs (547,922) (515,334) (32,588) 6.3%

Capitalised costs for internal work 13,632 12,172 1,460 12.0%

Other operating expenses (220,490) (211,762) (8,728) 4.1%

Total operating costs (754,780) (714,924) (39,856) 5.6%

EBITDA 236,494 295,036 (58,542) -19.8%

EBITDA margin 23,9% 29,2% -5,3%

Net amortisation of investment grants (109,938) (116,708) 6,770 -5.8%

Writedowns, impairment (reversal  
of impairment) and provisions

(2,098) (3,237) 1,139 -35.2%

EBIT 124,458 175,091 (50,633) -28.9%

EBIT margin 12,6% 17,3% -4,7%

Financial income/(expense) (7,163) (7,943) 780 -9.8%

Income before taxes 117,295 167,148 (49,853) -29.8%

Income taxes (35,038) (48,957) 13,919 -28.4%

Profit/(Loss) for the year 82,257 118,191 (35,934) -30.4%

Revenues from operations amounted to 1,135.8 million euros, an 11.3% increase compared to the previous year, due 
to higher core business revenues recorded during the year and associated with increased assisted air traffic and revenues 
from non-regulated market, which recorded a slight increase compared to 2024. In particular, commercial en-route revenues 
amounted to 846 million euros, up 15.5% compared to the previous year. This is due to the increased service units 
developed in the year, which amounted to +5.9% (10.7% in 2024 compared to 2023), particularly regarding international 
and overflight air traffic, and to the increase in the applied tariff, which incorporates the recovery of the balance recorded 
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4.5 Information on the Main ENAV Group Companies

This section provides information on the financial position, performance and operations of the main Group companies, 
prepared in accordance with the IFRS and approved by the Board of Directors of the respective companies.

TECHNO SKY S.R.L.

(thousands of euros)

2025 2024 Values Changes %

Revenues 108,429 101,042 7,387 7.3%

EBITDA 12,187 12,253 (66) -0.5%

EBIT 11,363 10,832 531 4.9%

Profit/(Loss) for the year 7,829 7,422 407 5.5%

Net capital employed 84,187 77,003 7,184 9.3%

Shareholders’ equity 85,747 77,876 7,871 10.1%

Net Financial Position (1,560) (873) (687) 78.7%

Headcount at end of year 836 764 72 9.4%

Techno Sky closed 2025 with a net profit 7.8 million euros, an increase of 5.5% on the previous year. 
With regard to the results for the 2025 financial year, there was an increase in revenues of 7.4 million euros, attributable 
both to the increased activities carried out for the Parent Company and on the third market and to other revenues and 
income. Costs increased by 8%, driven both by personnel costs (+4.9 million euros compared to 2024), due to the 
increase in the average workforce of +64 employees and +72 actual employees compared to 2024, and by the salary 
increase linked to the renewal of the CCNL (national collective labour agreement), which provided for a 2% revaluation of 
the minimum contractual salaries in three annual increments, starting from 2023, in addition to the inflationary adjustment 
recognised at the end of 2025. External costs increased by 2.8 million euros as a result of specialist support for contract 
activities in the third market. 
These factors had an impact on the determination of EBITDA, which stood at 12.2 million euros, broadly in line with 
the figure for the previous year, and EBIT, which stood at 11.4 million euros, benefiting from lower depreciation and 
amortisation due to the investment grants received from the NRRP, an increase of 4.9% compared to 2024. 
The net financial position recorded a positive value of 1.6 million euros, an improvement of 0.7 million euros compared to 
31 December 2024.  
From the point of view of the technical results achieved during the reference period, in 2025, Techno Sky also maintained a 
good level of technical performance both in relation to the management and hardware maintenance of ATC technological 
infrastructures and plants, and to software maintenance in its various types, i.e. corrective, adaptive and evolutionary. 

IDS AIRNAV S.R.L.

(thousands of euros)

2025 2024 Values Changes %

Revenues 32,613 30,214 2,399 7.9%

EBITDA 6,159 5,030 1,129 22.4%

EBIT 5,151 1,879 3,272 n.a.

Profit/(Loss) for the year 3,214 1,277 1,937 n.a.

Net capital employed 18,550 16,243 2,307 14.2%

Shareholders’ equity 22,127 13,790 8,337 60.5%

Net Financial Position (3,577) 2,453 (6,030) n.a.

Headcount at end of year 197 171 26 15.2%
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Information on the Sustainability Reporting Internal Control System

Risk management and internal controls over sustainability reporting

Starting from 2024, the Parent Company has expanded its internal control system by designing and implementing this 
model also in relation to the Consolidated Sustainability Statement. The adjustment of the Sustainability Reporting Internal 
Control System (SRICS) was defined in accordance with the guide “Achieving Effective Internal Control of Sustainability 
Reporting” (ICSR), developed by the COSO (Committee of Sponsoring Organisations of the Treadway Commission), which 
is based on the principles of the Internal Control – Integrated Framework.
Based on this document, we proceeded to integrate the sustainability component by updating the Entity Level Control 
(ELC) matrix, i.e. those controls that operate across the company, reproducing the structure of the COSO Framework and 
organising them into five components: control environment, risk assessment, control activities, information systems and 
communication flows, and monitoring activities. Similarly was the mapping of process level controls (PLCs), i.e. those 
controls that are relevant for the definition and control of the main non-financial data subject to sustainability reporting.

The identification and assessment of risks related to Consolidated Sustainability Statement was carried out through a 
multi-disciplinary approach involving the ENAV Group’s second- and third-level organisational control structures, in order 
to identify impacts, risks and opportunities (IRO) on issues deemed material to the Group, for the purposes of the double 
materiality analysis. For more complex processes, the relative controls were mapped and designed with the aim of ensuring 
the reliability and accuracy of the information reported. 
The risk of incorrect or inaccurate representation of relevant information in the Consolidated Sustainability Statement has 
been mitigated by the definition and implementation of an Internal Control System for Sustainability Disclosures (SCIIS) with 
specific process controls that assign roles and responsibilities in the production and reporting of such data. 
The ENAV Group’s SRICS makes it possible to monitor the company areas with the highest risk and to proceed with the 
necessary corrective actions. To this end, a testing activity is carried out annually, with the support of an external company, 
on the types of controls deemed relevant (key controls), aimed at verifying their design and operation. Should such activities 
reveal points for improvement, the necessary corrective actions are promptly shared with the process owners. 

In light of the results of the testing activities carried out on the information reported in 2024 and the double materiality analysis, 
the processes and controls that form part of the SICS were updated in 2025, while their scope remained unchanged. In 
addition to the consolidated financial statements and the statutory financial statements, the Financial Reporting Officer also 
certifies the Consolidated Sustainability Statement. 
The results of the audits performed on the controls that make up the SCIIS are reported annually to the Sustainability 
Committee, the Control, Risks and Related Parties Committee, the Board of Statutory Auditors, and the Board of Directors 
by the Reporting Officer. 
In accordance with current corporate information flows, this reporting is shared with the structure responsible for maintaining 
the ENAV Group’s Internal Control and Risk Management System and with Internal Audit.
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 6 of 6 
 

• We defined and performed procedures, based on our professional judgement, to address the risks 

of material misstatement identified. 

• We understood the process implemented by the Group to identify the eligible economic activities 

and to determine whether they are aligned in accordance with the provisions of the Taxonomy 

Regulation, and we verified the related disclosures in the consolidated sustainability statement. 

• We reconciled the information reported in the consolidated sustainability statement with the 

information reported in the consolidated financial statements in accordance with the applicable 

financial reporting framework, or with the accounting information used for the preparation of the 

consolidated financial statements, or with management accounting information. 

• We verified the structure and presentation of disclosures included in the consolidated sustainability 

statement in accordance with the ESRS. 

• We obtained management’s representation letter. 

 

Rome, 14 April 2026 

PricewaterhouseCoopers SpA 

Signed by 

Luca Bonvino 

(Partner) 

 

This report has been translated into the English language solely for the convenience of international 

readers. Accordingly, only the original text in Italian language is authoritative. 
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6 Other information

International Activities 

In 2025, there was a further increase in meetings related to international activities, against a backdrop of rising air traffic 
and legislative and technical-operational initiatives, despite the continuing impacts on aviation related to the Russian-
Ukrainian conflict and instability in the Israeli-Palestinian region. 
In this context, the Parent Company continued, through meetings and with tele/video conferencing tools, the activities 
aimed at consolidating relationships with the other Air Navigation Service Providers both at a bilateral level and through 
alliances and aggregations (such as the A6 or the Blue Med functional airspace block) as well as with the main international 
institutions and organisations existing in the field of air transport and in particular of Air Traffic Management (ATM) such as 
ICAO, the European Commission, SESAR 3 Joint Undertaking and SESAR Deployment Manager as well as EASA, CANSO, 
EUROCONTROL and EUROCAE. 
In this context, numerous activities were pursued within European institutions, with particular regard to certain key regulatory 
issues involving the aviation sector and the Parent Company, of which the most relevant are reported below:

•	commencement of technical work to prepare and/or revise various Implementing Rules required following the publication 
of the new EU Regulation 2024/2803 (Single European Sky 2+), which updates the regulatory framework of the 
Single European Sky. Of particular interest is the work on the revision of the Regulation defining the role of the Network 
Manager and the associated Network Functions, which involved a discussion of some initial proposals from the European 
Commission and intensive coordination with Member States and industry organisations;

•	continuation of the development of technical specifications (AMC/GM) to support the implementation of the new 
regulations concerning the conformity assessment of ATM/ANS systems, which define the methods for the certification, 
declaration and attestation of conformity of ATM/CNS technology systems used by Group companies to provide 
services. The Parent Company actively contributed to the development of these specifications, both directly and through 
coordination with international institutions and organisations, in particular EASA and CANSO. Activities will also continue 
in 2026 for the definition of further rules to support the regulations issued;

•	completion of activities by the European Commission and the Member States for the preparation and approval of the 
Performance Plans required by the performance and charging scheme for Reference Period 4, which covers the 2025-
2029 timeframe;

•	participation in the activities of the CNS Programme Manager, an entity appointed by the European Commission with 
the objective of defining the criteria for the implementation of the Minimum Operational Network concept and the related 
European CNS evolution roadmap.

In the broader international context, it is worth mentioning the 42nd ICAO General Assembly, held in Montreal from 23 
September to 3 October 2025, a highly significant event that takes place every three years, during which important 
decisions were taken regarding the organisation’s governance and its technical, legal and administrative aspects.

ENAV Group Certifications 

With reference to the Service Provider qualification issued by ENAC, in 2025 the Parent Company was again monitored 
by ENAC to verify ongoing compliance with the requirements for the provision of air navigation and air traffic management 
services set out in Regulation (EU) 2017/373 and to operate as a training organisation for air traffic controllers, persons 
providing aeronautical information services and personnel providing meteorological services for air navigation pursuant to 
Regulation (EU) 2015/340 and the applicable ENAC Regulations. 
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With reference to the ENAV Group’s corporate management system certifications, in 2025, the International Certification 
Body DNV carried out and successfully concluded:

•	surveillance activities of the ISO 9001:2015 and ISO 45001:2018 and ISO/IEC 27001:2022 certificates, 
respectively of the Quality Management Systems, the Occupational Health and Safety Management System and the 
Information Security Management System, of ENAV, Techno Sky and IDS AirNav; 

•	activities to oversee the ISO 37001:2016 certificate of the ENAV Management System for the Prevention of Corruption;

•	surveillance activities of the ISO 14001:2015 certificate of the IDS AirNav Environmental Management System;

•	activities to oversee the ENAV UNI/PdR 125:2022 certificate on gender equality in enterprises;

•	audit activities aimed at maintaining the certification of ENAV’s Organisational Model in accordance with the Integrated 
Sustainable Corporate Ecosystem Model.

With regard to the Flight Inspection and Validation air fleet, the Parent Company was the subject of specific audits by ENAC 
for surveillance related to “Specialised Operations and Specialised Commercial Operations” and to check the Approval 
Certificate for the airworthiness management company and the Approval Certificate for the maintenance company. 
Furthermore, in November, ENAV underwent an audit by the General Civil Aviation Authority (GCAA) of the United Arab 
Emirates, aimed at maintaining its certification as an Instrument Flight Procedure Design (IFPD) Organisation, in accordance 
with the Civil Aviation Regulations of the GCAA of the UAE.

With regard to the additional certifications/attestations of the subsidiary Techno Sky, it should be noted that the following 
were successfully carried out in 2025:

•	maintenance audit by the International Certification Body DNV of the certification under Regulation (EU) 2024/573 
(certification of enterprises with regard to work on stationary refrigeration and air conditioning equipment and stationary 
heat pumps containing fluorinated greenhouse gases);

•	surveillance verification by Accredia for the purpose of accreditation of the calibration laboratory, in accordance with 
UNI CEI EN ISO/IEC 17025:2018;

•	audit by Teledife for qualification under the NATO AQAP 2110/2210 standard. 

In relation to the Capability Maturity Model for Development (CMMI): 
•	Techno Sky maintained CMMI -DEV/SAF/SEC maturity level 2, both for its software development activities and for the 

areas of safety and cyber security within the software development life cycle (Security by Design); 

•	 IDS AirNav has renewed the maturity level 3 of the CMMI – DEV/SAF/SEC model (Capability Maturity Model for 
Development) for both software development activities and for the safety and cyber security areas within the software 
product development life cycle (Security by Design).

Finally, in January 2025, the company D-Flight was certified by ENAC as a Common Information Service Provider in 
accordance with the EU Commission’s Implementing Regulation 2021/664 of 22 April 2021 on the regulatory framework 
for U-Space.

Significant Transactions 

No transactions that had a significant impact on the performance and financial position of the Group were carried out in 
2025. 
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Atypical and/or Unusual Transactions 

Pursuant to CONSOB Communication no. DEM/6064293 of 28 July 2006, we report that during 2025 the Group did 
not carry out any atypical and/or unusual transactions and that there were no significant non-recurring events or transactions. 
In this regard, such transactions are defined as transactions whose materiality, size, type of counterparty, subject matter, 
methods for determining the transfer price or timing may give rise to doubts about the accuracy and/or completeness of 
the disclosures in the financial statements, about conflicts of interest, about the preservation of company assets or about the 
protection of minority shareholders. 

Transactions with Related Parties 

Related parties refer to entities directly or indirectly controlled by ENAV, the Ministry for Economy and Finance (MEF, 
the parent entity), subsidiary and associated entities controlled directly or indirectly by the MEF and the Ministry with 
oversight responsibility, namely the Ministry of Infrastructure and Transport. Other related parties are the directors and their 
immediate family, standing members of the Board of Statutory Auditors and their immediate family, Executives with strategic 
responsibility and their immediate family of the Parent Company and companies directly and/or indirectly controlled by it 
and the post-employment benefit plan funds for Group employees. 
Related-party transactions conducted by the ENAV Group in 2025 essentially involved services that were provided as 
part of ordinary operations and settled on market terms and conditions, as described in more detail in Note 33 of the 
Consolidated Financial Statements and Note 31 of the Separate Financial Statements at 31 December 2025. 
The Parent Company, in compliance with the provisions of art. 2391 bis of the civil code and in compliance with the 
principles dictated by the Regulation containing provisions on related-party transactions adopted with CONSOB resolution 
17221 of 12 March 2010 and subsequent amendments and additions, has established, effective from the date of 
admission to trading of the company’s shares on the Euronext Milan Market, organised and managed by Borsa Italiana, 
the approved procedure governing Transactions with Related Parties by the Board of Directors in the meeting of 21 June 
2016 and subject to subsequent updates, the latest version of which was approved by the Board of Directors, following 
the favourable opinion of the Control, Risk and Related Parties Committee, on 17 March 2025. The new Procedure 
for Disciplining Related Party Transactions incorporated the amendment to the Related Party Regulations implemented by 
CONSOB with Resolution No. 21624 of 10 December 2020 in implementation of the proxy contained in the amended 
Article 2391-bis of the Italian Civil Code. This procedure is available on the ENAV website www.enav.it, in the Governance 
section of the company documents area.
It should be noted that in 2025 there were no transactions subject to disclosure obligations because they qualify as cases 
exempt under the procedure or transactions that had a significant impact on the consolidated financial position or the 
consolidated results for the year.

Participation in regulatory simplification process under CONSOB Regulation 
18079 of 20 January 2012 

Pursuant to Article 3 of CONSOB Resolution 18079 of 20 January 2012, ENAV declared that it adhered to the simplification 
regime provided for by Articles 70, paragraph 8, and 71, paragraph 1-bis, of CONSOB Regulation 11971 of 14 May 
1999, as amended. (CONSOB Issuers’ Regulations), thus availing itself of the option to waive the prescribed disclosure 
requirements in the case of significant mergers, demergers, capital increases by contribution in kind, acquisitions and 
disposals.
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7 �Reconciliation of shareholders’ equity and net 
profit of ENAV S.p.A. and the corresponding 
consolidated data

Pursuant to CONSOB Communication no. DEM/6064293 of 28 July 2006, the following table contains a reconciliation 
of Group net profit and shareholders’ equity with the corresponding figures for the Parent Company.

(Thousand of Euro)

at 31.12.2025  at 31.12.2024

Net profit
Shareholders’ 

equity Net profit
Shareholders’ 

equity

ENAV 82,257 1,100,891 118,191 1,168,941

Excess of shareholders’ equity in the 
separate financial statements, including 
profit or loss for the year, over the carrying 
amounts of consolidated investments

11,137 (19,112) 7,625 (22,401)

Goodwill Techno Sky 0 66,486 0 66,486

Goodwill IDS Airnav 0 26,986 0 26,986

PPA- IDS Airnav (864) 3,421 (1,799) 4,285

PPA- IDS Airnav - Tax effect 241 (955) 502 (1,195)

Fair Value OCI - Investment Aireon LLC 0 1,460 0 (4,356)

Tax effect 0 (307) 0 915

Reversal of margins on  
intercompany investments

497 (13,971) 1,680 (14,469)

Tax effect (143) 4,021 (484) 4,165

Total Group and non-controlling 93,125 1,168,920 125,715 1,229,357

Non-controlling interests 69 1,084 (114) 1,016

Group total 93,056 1,167,836 125,829 1,228,341
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8 �Significant events after 31 December 2025

Among the events occurring after the end of the financial year, it should be noted that, in January 2026, the company’s 
management finalised a refinancing transaction for part of the debt maturing in March 2026. Specifically, the financing 
solution identified by ENAV involved taking out (i) a Term Loan of 150 million euros, with a term of 5 years, and (ii) a Term 
Loan of 100 million euros, with a term of 3 years, with a pool of banks (Intesa Sanpaolo, UniCredit and Mediobanca), 
both to be repaid in full at maturity. In line with the Group’s financial strategy, the proceeds from this refinancing transaction 
were used to cover part of the full repayment of the Term Loan of 360 million euros taken out in March 2023.
This funding solution, while further confirming the ENAV Group’s recognised and highly regarded credit standing, enables 
the consolidation of its financial structure over the medium to long term. As part of the same transaction, committed credit 
lines totalling 90 million euros were also renewed with the same banks, comprising 60 million euros with a 5-year term and 
30 million euros with a 3-year term. 
With regard to the conflict in the Middle East, which began at the end of February 2026, reference is made to as provided 
in the paragraph “Outlook”.
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9 �Outlook for operations 

The year 2025 saw mixed economic performance across European countries, with moderate GDP growth of +0.5% in Italy. 
In this context, domestic traffic was particularly affected, which, partly as a result of the operational repositioning within the 
Lufthansa Group of a number of airlines that are important for the Italian market, closed 2025 with a negative result (-1.3% 
for commercial flights compared to the previous year).
However, despite the decline in domestic traffic, air transport performance in Italy in 2025 remained positive in terms of 
volume, supported by the boost from international traffic serving domestic airports, as well as by the significant volume of 
flights crossing Italian airspace, known as overflights. This trend was reflected in the increased number of passengers at 
Italian airports (229.7 million, +5%) and in the overall growth in commercial flights (2.4 million, +6.4%). 
The legacy of the past year was confirmed by the initial figures recorded at the start of 2026, where, for the month of 
January, the total number of flights rose by a further 5.8%, while Service Units increased by 6.9%.
Despite this positive context, it should be noted that there remain factors beyond the Company’s direct control that could 
lead to a deterioration in air traffic volumes in Italy during 2026. 
We refer in particular to the combined effect of (i) the continued downward trend in domestic traffic and (ii) the simultaneous 
decline in international and overflight traffic, linked to the political crisis currently affecting the Middle East, particularly the 
conflict in IRAN. 

At present, the Middle East crisis appears to be limited in scope and primarily attributable to the conflict in IRAN, given that 
the involvement of other neighbouring states currently seems to be largely secondary. At this stage, airlines are rescheduling 
their flights, and the Eurocontrol network manager is redirecting air routes to alternative sectors. 
Given this situation, the partial data for the period under review (two weeks) would appear to indicate a limited impact to 
date, with the volume of flights and Service Units, although down compared to the figures recorded in January, still showing 
an increase compared to the same period in 2025. 
However, it should be noted that the ongoing conflict began relatively recently and that, therefore, the reference timeframe, 
including the events that have occurred during this period, does not currently allow for a detailed assessment of the actual 
impact on air traffic in Italy. The potential for greater involvement by multiple States, which has not yet materialised, and the 
duration of the conflict could have a significant impact on the estimates of traffic and Service Units expected in Italy during 
2026.  

No less important could be i) the effect of the ongoing increase in the price of aviation fuel due to the war, which, if reflected 
even partially in the price of airline tickets, could reduce the propensity to travel in the medium term, and ii) the possible shift 
of tourist destinations from the Middle East to other regions. 
It is also likely that, in light of this evolving scenario – or pending a more certain picture – the Eurocontrol statistical office 
(STATFOR) may also choose to postpone its usual March outlook on traffic and Service Units.
Therefore, although the extent of the impact remains difficult to estimate with precision at the present time, if the situation 
observed at this juncture were to remain stable over the coming weeks – that is, if the ongoing crisis were to remain 
geographically and temporally contained – traffic and Service Units for the year 2026 might not differ significantly from the 
estimates set out in the Business Plan and the Performance Plan. 
However, should the conflict expand and persist, the impact on traffic volumes in Italy could be greater, with potential 
repercussions on the Service Unit estimates for 2026. 
In the latter case, it should be noted that the unit rate and performance scheme to which the Parent Company is subject 
nevertheless includes a risk-sharing mechanism, under which the potential loss of Service Units borne by the Company, 
compared to the initial estimate, would, all other things being equal, never exceed 4.4%.
Furthermore, based on experience gained in the recent past, the Company could still, should conditions so require, initiate 
cost containment measures aimed at mitigating any reductions in air traffic revenues.



178 ENAV S.p.A.      Annual Integrated Report  2025

10 �Proposal of the board of directors to the 
shareholders’ meeting  

Shareholders,
The Board of Directors proposes that you:

•	approve the Financial Statements of ENAV S.p.A. at 31 December 2025 showing a profit for the year of 82,256,817.35 
euro;

•	allocate 5% of the profit for the year, amounting to 4,112,840.87 euro, to the legal reserve as per Article 2430(1) of 
the Italian Civil Code, 78,142,331.20 euro as a dividend to Shareholders, and 1,645.28 euro to retained earnings 
reserve;

•	withdraw from the available capital reserve an amount of 78,552,000.00 euro in order to distribute, together with the 
allocation of the net profit as dividend, a total dividend equal to 156,694,331.20 euro corresponding to a dividend 
of 0.29 euro for each share that will be outstanding on the ex-dividend date, excluding treasury shares in portfolio on 
the record date; 

•	pay the dividend for the year of 0.29 euro per share on 24 June 2026, with the ex-dividend date set for 22 June 2026 
and the record date set for 23 June 2026.   

Rome, 23 March 2026

								        The Board of Directors
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Consolidated Statement of Other Comprehensive Income
(figures in euro)

Notes 2025 2024

Profit/(Loss) for the year 19 93,125,378 125,714,776

Items of the comprehensive income statement that will be 
subsequently reclassified in the profit/(loss) of the year:

- �differences arising from the translation of foreign  
financial statements

19 (7,894,512) 3,965,759

Total items of the comprehensive income statement that will 
be subsequently reclassified in the profit/(loss) of the year: (7,894,512) 3,965,759

Items of the comprehensive income statement that will not be 
subsequently reclassified in the profit/(loss) of the year:

- fair value measurement of investments in other entities 9 5,815,086 5,101,550

- actuarial gains/(losses) on employee benefits 19 and 21 535,532 371,780

- tax effect 11 and 19 (1,221,168) (1,030,059)

Total items of the comprehensive income statement that will not 
be subsequently reclassified in the profit/(loss) of the year: 5,129,450 4,443,271

Total Comprehensive Income 90,360,316 134,123,806

attributable to Parent Company shareholders 90,291,041 134,237,857

attributable to non-controlling interests 69,275 (114,051)
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Statement of Financial Position 
 
(figures in euro)

Notes at 31.12.2025 at 31.12.2024

EQUITY AND LIABILITIES

of which with 
related parties 

(Note 31)

of which with 
related parties 

(Note 31)

SHAREHOLDERS’ EQUITY

Share capital 18 541,744,385 0 541,744,385 0

Reserves 18 477,061,342 0 482,565,664 0

Retained earnings/ 
(Loss carryforward)

18 (171,630) 0 26,440,355 0

Profit/(Loss) for the year 18 82,256,817 0 118,190,918 0

Total shareholders’ equity 1,100,890,914 1,168,941,322

NON-CURRENT LIABILITIES

Provisions for risks and charges 19 2,682,175 0 1,534,383 0

Employee benefits 20 24,639,064 0 27,309,120 0

Non-current financial liabilities 21 190,360,106 653,657 567,190,625 0

Non-current amounts payable 
under regulatory agreement 

11 9,680,799 0 29,725,136 0

Other non-current liabilities 23 128,634,915 0 136,791,746 0

Total non-current liabilities 355,997,059 762,551,010

CURRENT LIABILITIES

Provisions for risks and charges 19 2,900,895 0 9,546,285 0

Current trade payables 22 126,942,667 44,747,222 112,952,747 11,213,332

Current amounts payable under 
regulatory agreement

11 32,819,265 0 21,834,717 0

Payables to Group companies 14 114,643,956 114,643,956 118,096,790 118,096,790

Income tax payables 15 0 0 228,492 0

Current financial liabilities 21 380,787,630 136,757 21,323,149 93,082

Other current liabilities 23 180,333,153 69,650,635 167,568,601 61,338,773

Total current liabilities 838,427,566 451,550,781

Total Liabilities 1,194,424,625 1,214,101,791

Total shareholders' equity  
and liabilities 2,295,315,539 2,383,043,113
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ENAV garantisce ogni giorno 
la sicurezza e l’ef� cienza della 
navigazione aerea, generando valore 
attraverso competenze, innovazione 
e tecnologia.

In un contesto in rapida trasformazione,
il Gruppo investe nello sviluppo 
delle persone, nella digitalizzazione 
dei processi e nella sostenibilità, 
contribuendo all’evoluzione del 
trasporto aereo e alla competitività 
del sistema Paese.
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