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Letter to stakeholders

Dear Stakeholders,

I am pleased to present to you the integrated annual financial report of 2i Rete Gas, which 
illustrates, for the year 2024, not only the consolidated economic and financial results but 
also the Group’s sustainability statement.

In 2024, 2i Rete Gas experienced a pivotal year, during which we were heavily involved in 
extraordinary activities supporting the company’s enhancement journey initiated by the 
shareholders. This journey initially began with the prospect of a stock market listing and 
later materialised with the signing of an agreement for the sale to the largest national 
operator in the sector. 

At the same time, 2024 proved to be an exceptional year also from the perspective of the fi-
nancial and economic results achieved. The Company has indeed reached the highest values 
in its history in terms of consolidated revenue, EBITDA and net income. It has also achieved an 
investment level aligned with historical peaks to secure the future of its infrastructure, while 
reducing financial exposure and maintaining the usual excellence in the services offered.

I therefore believe it is necessary to immediately recognise and strongly emphasise the 
merit of our people, who, with their involvement, teamwork and commitment to the values 
and objectives of 2i Rete Gas, have demonstrated that great results are pursued by look-
ing ahead but are achieved concretely day by day, with dedication to work and a sense of 
responsibility towards all stakeholders.

And it is also thanks to the commitment of our people and on the basis of a well-estab-
lished corporate culture that in 2024 we also achieved new important milestones in the 
ESG field, some of which I would like to highlight as particularly significant.

In terms of decarbonisation, in 2024 the Group 
updated its targets for reducing Scope 1 and 
Scope 2 greenhouse gas emissions, defining 
a new plan that envisages a 60% reduction 
in emissions by 2030 compared to 2021 levels 
and the achievement of the Net Zero target by 
2050. In the year just ended, the reduction in to-
tal Scope 1 and Scope 2 emissions reached 40% 
compared to the 2021 baseline.

Our commitment to reducing fugitive emissions (Scope 
1) has once again been recognised with the achievement 
of the Gold Standard for the second consecutive year, within 
the OGMP 2.0 Framework of the Oil & Gas Methane Partnership, to which the Company has 
voluntarily adhered since 2022.

Regarding Scope 2 emissions, starting from 2023, all the electricity purchased by 2i Rete Gas 
is produced from renewable sources and certified with Guarantees of Origin. 

In addition, with regard to Scope 3 emissions and, more generally, the ESG impacts of 
the supply chain, the Company has implemented an advanced system for assessing and 
monitoring the environmental and sustainability performance of its partners, enabling an 
objective assessment of the related risks and a shared path for their mitigation.

An awareness initiative has also been launched for our people to reduce CO2 emissions re-
lated to home-to-work commuting, encouraging virtuous and flexible urban mobility aimed 
at reducing car usage and promoting sustainable modes of transportation.
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Aware that the future of our infrastructure is not only focused on reducing the carbon 
footprint but also on the goal of enabling the network to distribute renewable gases, we 
have continued our strong commitment in this direction by leveraging the technical ex-
pertise and innovation capabilities that distinguish the Group. This has been particularly 
evident through the development of pilot projects approved by the Authority for optimising 
the use of gas infrastructure.

First and foremost, biomethane has now become a consolidated reality for 2i Rete Gas, 
with six connections to production sites that together are capable of meeting the equiv-
alent energy needs of over 23 thousand households. Our commitment in this area has 
been realised through the creation of the first reverse flow plant, an innovative technology 
aimed at maximising the injection of biomethane — or other renewable gases — by rein-
jecting it into the transportation network.

However, our efforts have also focused on ensuring the compatibility of our networks with 
the distribution of hydrogen in blends. In this regard, in collaboration with highly quali-
fied technical partners, we have completed an initial readiness assessment of the various 
components of the distribution infrastructure. We have also worked on the creation of a 
prototype hydrogen house, where we will be able to experimentally test the feasibility of 
distributing blends with increasing amounts of hydrogen to users. 

These green gas initiatives, together with the various projects developed to increase the 
digitalisation, flexibility and energy efficiency of networks, such as the development of 
the new 2iIoT platform for collecting and processing field data, further demonstrate 2i 
Rete Gas’s ongoing commitment to seeking innovative solutions that ensure the contin-
ued centrality of our infrastructure in the future energy landscape.

I would like to close by recalling the two recognitions we have received in relation to the 
key “assets” that form the foundation of our Company’s value: our people and the network 
infrastructure.

Regarding the latter, as a testament to our ongoing commitment to responsible technical 
management, in March 2024 we obtained the UNI ISO 55001:2015 “Asset Management” cer-
tification for the processes of operation and maintenance of our plants.

As for our people, I proudly highlight that, following a significant effort in terms of training, 
involvement and awareness, in December 2024 we achieved the gender equality certifi-
cation in accordance with UNI PdR 125:2022. This achievement represents a fundamental 
milestone in the journey undertaken to strengthen a culture focused on valuing diversity 
and enabling everyone to fully express their potential and skills in a work environment that 
rejects all forms of discrimination.

I invite you to explore the detailed overview of the various initiatives and the in-depth 
analysis of the results that marked this memorable year, which reaffirmed our commitment 
to driving a sustainable energy transition, both now and in the future.

	 Francesco Forleo
	 Chief Executive Officer and General Manager
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1. Introduction
According to estimates from the Bank of Italy published in the Economic Bulletin of October 
2024, economic activity in Italy remained weak in the fourth quarter of 2024, affected, as 
in the rest of the euro area, by the continued sluggishness of manufacturing and the slow-
down in services. 
In the construction sector, the momentum provided by projects under the National Recov-
ery and Resilience Plan would be counterbalanced by the downsizing of activity in the res-
idential sector.
In the final months of 2024, the decline in energy prices further contributed to keeping 
consumer inflation well below 2%. Core inflation remains moderate, while interest rates 
throughout the year have seen a continuous decline, in line with the decrease in the ECB’s 
interest rate. 

As for the activities of the 2i Rete Gas Group, in 2024, the management of networks and 
metering continued without significant changes. There were no changes in the scope of 
consolidation during the period. 

Despite this, the Group’s business management shows a significant improvement in rev-
enue, thanks to the effects of the update to the regulatory remuneration rate, the update 
of the gross fixed capital formation deflator and the positive effects of Decision 1/2023 
regarding the recognition of losses on first-installation electronic meters. 
From a financial perspective, investments continued regularly and were slightly higher 
compared to the same period last year.

The business continues to show remarkable resilience both to shocks in the energy market 
and in terms of the energy transition. Gas-based energy vectors, including renewable ones 
such as biomethane, are set to play a central role in supporting the transition toward a 
more environmentally conscious economy and the reduction of climate-altering effects.

In accordance with the provisions of Italian Legislative Decree 125/2024, the 2i Rete Gas 
Group has integrated the Sustainability Statement into its Consolidated Financial Report, 
following the guidelines of the European Corporate Sustainability Reporting Directive (CSRD) 
and the European Sustainability Reporting Standards (ESRS). For this reason, paragraph 15 
of this Report contains an in-depth analysis of the material sustainability issues, together 
with an update on the most significant objectives achieved related to the Sustainable De-
velopment Goals set by the United Nations. 
The Group has continued its commitment to making a tangible contribution to improving 
environmental conditions and the well-being of the community through concrete actions. 
All relevant impacts, risks and opportunities related to the macro-issues identified in the 
areas of Environment, Social and Corporate Governance form the foundation of the Sustain-
ability Statement and the Group’s actions. 
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2. �Group structure and highlights

The chart below sets out the Group’s equity investments at 31.12.2024:

Regarding the Group’s operating and financial highlights, the following table shows the key 
operating, economic and financial indicators of the Group:

31.12.2023 31.12.2024 2024 - 2023
Served municipalities: 2,226 2,226  - 
Active redelivery points: 4,863,979 4,858,340 (5,639)
Distributed Gas (Natural gas and LPG) in millions 
of cubic metres: 5,313 5,352 39

EBITDA in millions of euro: 551.0 621.3 70.3
Net income in millions of euro: 182.1 222.3 40.3
Managed networks in kilometres: 71,939 72,146  207 

31.12.2023 31.12.2024 2024 - 2023
Net financial position in millions of euro: 3,255.3 3,195.7 (59.6)
Net invested capital in millions of euro: 4,616.0 4,645.2 29.2

2i RETE GAS 
S.p.A.

Cilento  
Reti Gas  

S.r.l

2i Reti Dati 
S.r.l.

2i Servizi
Energetici 

S.r.l.

60% 100% 60%

UNCONSOLIDATED
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3. �Significant events during the reporting 
period

The Company was informed that on 12 May 2024, the shareholders F2i SGR and Finavias 
received a non-binding offer from Italgas S.p.A. for the purchase of 2i Rete Gas, granting 
Italgas a period of exclusivity, in order to complete a due diligence process in preparation 
for a potential binding purchase offer.

Subsequently, on 5 October 2024, the Company was also informed of the signing of the 
preliminary agreement for the sale of the shareholding, subject to approval by the Italian 
Antitrust Authority and the Presidency of the Council of Ministers (so-called “Golden power” 
authorisation).

As of the date of this report, the investigation by the Antitrust Authority is still ongoing.

The two rating agencies, Standard & Poor’s and Moody’s, respectively in June 2024 and 
October 2024, confirmed the ratings assigned in previous years (BBB Stable Outlook and 
Baa2 Stable Outlook, respectively), reaffirming, among other things, the quality and com-
pleteness of the figures submitted.

In October, following the announcement of the signing of the preliminary agreement for the 
sale of the shareholding, Standard & Poor’s issued a positive “CreditWatch”, anticipating 
an improvement in credit conditions following the acquisition, while Moody’s confirmed the 
previously assigned rating.
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4. �Results of the 2i Rete Gas Group

The Group consistently and constantly relies on certain widely used non-IAS/IFRS measures. 
More specifically, the profit and loss account reflects intermediate measures, such as EBITDA 
and EBIT, which result from the algebraic sum of the items preceding them. As for statement 
of financial position data, similar considerations apply to net invested capital, net financial 
position, ESMA financial position, adjusted financial position, and reported net financial debt, 
which are broken down in the following tables. As the measures used by the Group are not de-
fined in the reference accounting standards, their definitions may not match those adopted 
by other companies/groups, and therefore they may not be comparable.
The result from operations for the year is shown in the table below and has been obtained 
by reclassifying the profit and loss account data in accordance with operational criteria 
that conform to international practice and reporting the revenue for the purchase of Energy 
Efficiency Certificates net of the related costs. 

Millions of euro

 31.12.2023  31.12.2024  Change 
Revenue  1,152.6  1,245.1  92.5 
Transport and sale of methane gas and LPG  741.6  822.1  80.5 
Connection fees and accessory rights  16.0  15.9  (0.1)
Other sales and services  25.9  29.1  3.2 
Revenue from intangible assets / assets under development  336.6  349.1  12.5 
Other revenue  32.6  28.9  (3.7)
Operating costs  (601.6)  (623.8)  (22.2)
Labour cost  (138.9)  (148.1)  (9.2)
Raw materials and inventories  (57.1)  (60.6)  (3.5)
Services  (358.2)  (364.2)  (5.9)
Other costs  (24.9)  (25.5)  (0.7)
Net allocations to provisions for risks and charges  (23.7)  (26.6)  (2.9)
Increase in fixed assets not subject to IFRIC 12  1.1  1.1  (0.0)
EBITDA  551.0  621.3  70.3 
Amortisation, depreciation and write-downs  (232.2)  (241.3)  (9.0)
Amortisation, depreciation and impairment losses  (232.2)  (241.3)  (9.0)
EBIT  318.8  380.0  61.2 
Net financial income/(expenses) and income/(expenses) 
from equity investments  (65.7)  (63.1)  2.6 

Profit/(loss) before tax  253.0  316.9  63.8 
Income taxes for the year  (71.0)  (94.5)  (23.6)
Profit/(loss) from continuing operations  182.1  222.3  40.3 
Profit/(loss) from discontinued operations  -  -  - 
Net profit/(loss) for the year  182.1  222.3  40.3
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The interpretation of IFRIC 12, on which the presentation of the schedules of the separate and 
consolidated financial statements of the 2i Rete Gas Group is based, does not have any impact 
on profitability as it only results in revenue and costs being recognised to the same extent, 
which totalled 349.1 million euro in the year and are related to the construction of distribution 
network infrastructure. Therefore, to gain a better view of deviations, the income statement is 
also presented below, showing the consolidated revenue and cost items, which are Non-GAAP 
as they exclude the effects of the application of the aforementioned interpretation.

Millions of 
euro

 31.12.2023 
without 
IFRIC 12 

 31.12.2024 
without 
IFRIC 12 

 Change 

Revenue  816.1  896.0  80.0 
Transport and sale of methane gas and LPG  741.6  822.1  80.5 

Connection fees and accessory rights  16.0  15.9  (0.1)

Other sales and services  25.9  29.1  3.2 

Revenue from intangible assets / assets under development  -  -  - 

Other revenue  32.6  28.9  (3.7)

Operating costs  (268.7)  (278.6)  (9.9)
labour cost  (69.6)  (75.6)  (6.0)

Raw materials and inventories  (13.2)  (6.5)  6.7 

Services  (139.1)  (146.1)  (7.0)

Other costs  (24.1)  (24.8)  (0.7)

Allocations to provisions for risks and charges  (23.7)  (26.6)  (2.9)

Increase in fixed assets not subject to IFRIC 12  1.1  1.1  (0.0)

EBITDA  547.4  617.5  70.1 
Amortisation, depreciation and write-downs  (228.6)  (237.5)  (8.9)
Amortisation, depreciation and impairment losses  (228.6)  (237.5)  (8.9)

EBIT  318.8  380.0  61.2 

The comment is shown for more clarity on this second chart. 
Revenue totalled 896.0 million euro, an overall increase of 80 million euro. Revenue from 
natural gas transport, totalling 822.1 million euro, showed an increase of 80.5 million euro 
due to the revision of the tariff remuneration and the provision of Decision 1/2023, which 
recognises remuneration tied to the residual value of smart meters, which were replaced 
before the end of their useful life.

Connection fees and accessory rights, amounting to 15.9 million euro, were basically in line 
with the previous year. Revenue from other sales and services, totalling 29.1 million euro, 

showed an increase of 3.2 million euro, largely due to the higher number of suspensions 
and reactivations of end users on the network.

Other revenue, equal to 28.9 million euro, was down compared to the previous year by 3.7 
million euro: this change is largely attributable to lower revenue in terms of technical qual-
ity, for 2.1 million euro.

The positive profitability from Energy Efficiency Certificates in 2024 is also reflected in 
this item. 

Operating costs, excluding IFRIC 12, totalled 278.6 million euro, reflecting an overall in-
crease of 9.9 million euro. This increase is primarily driven by higher personnel costs, which 
include the pro-rata recognition of a monetary incentive plan for the Group’s management, 
amounting to 6 million euro more than the previous year. Additionally, there was a decrease 
of 6.7 million euro in inventory costs due to a reduction in the value of meters in stock, 
as well as a 7 million euro rise in costs for services, mainly related to IT expenses and the 
recognition of costs for the use of third-party assets. This increase is partially linked to the 
rise in the Tariff Revenue Cap.

Other costs are in line with the previous year, though there is a decrease in write-offs, off-
set by a similar increase in indemnities to customers and penalties. This rise is mainly due 
to the recognition of the so-called Delta In-Out and partially due to Resolution 269/2022/R/
gas, which addresses the service level performance of PDRs (redelivery points) equipped 
with smart meters.

Finally, net allocations to provisions for risks and charges increased by 2.9 million euro. 
The balance of 26.6 million euro is due to higher net allocations for specific risks, such 
as the allocation for lower premiums (5.4 million euro), the allocation for the replacement 
of metering equipment not meeting company standards (17.0 million euro), in addition to 
other minor risks.

EBITDA therefore amounted to 617.5 million euro, up 70.1 million euro compared to the pre-
vious year (547.4 million euro). 

Amortisation, depreciation and write-downs amounted to a total of 237.5 million euro, an 
increase of 8.9 million euro compared to the previous period due to the investments made 
by the Group.

It should be noted that these figures were mainly due to amortisation of intangible fixed 
assets and only marginally to IFRS 16 right-of-use assets and depreciation of property, 
plant and equipment, and are net of the portion relating to IFRS 16 fixed assets capitalised 
in the year. 
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EBIT therefore totalled 380.0 million euro, compared with 318.8 million euro in the previous 
year, a rise of 61.2 million euro due to the reasons commented on above. 

The balance of Financial income and charges, negative by 63.1 million euro, decreased 
compared to the previous year due to the different composition of debt and the contribu-
tion of financial income from liquidity management transactions, amounting to 4.2 million 
euro. 

The profit before tax of 316.9 million euro was up 63.8 million euro on the previous year. 

The Group’s income taxes for the year amounted to 94.5 million euro. They amounted to 71.0 
million euro in 2023 and reflect the normal business progression, remaining in line with the 
previous year once the positive difference in the pre-tax results for both periods is taken 
into account.

As a consequence of the above, net income for the year stood at 222.3 million euro, com-
pared to 182.1 million euro in the previous year. 

The financial position for the year is shown in the table below. This was obtained by reclas-
sifying the statement of financial position in accordance with operational criteria.

Millions of euro

 31.12.2023  31.12.2024  Change 
B A A-B

Net fixed assets  4,440.1  4,568.2  128.1 
Property, plant and equipment  37.1  33.3  (3.7)
IFRS 16 right-of-use assets  24.1  23.3  (0.7)
Intangible assets  4,706.6  4,814.2  107.6 
Equity investments  3.8  3.8  (0.0)
Other non-current assets  23.9  52.8  28.9 
Other non-current liabilities  (355.4)  (359.3)  (3.9)

Net working capital:  168.5  68.5  (100.0)
Inventories  23.8  21.9  (1.9)
Trade receivables from third parties  197.4  272.2  74.8 
Net receivables/(payables) for income taxes  (13.4)  (18.5)  (5.1)
Other current assets  313.6  236.7  (76.8)
Trade payables to third parties  (222.8)  (213.4)  9.4 
Other current liabilities  (130.1)  (230.3)  (100.3)

Gross invested capital  4,608.6  4,636.7  28.1 
Other provisions  (7.4)  (8.5)  (1.1)

Post-employment and other employee benefits  28.6  27.0  (1.6)
Provisions for risks and charges  92.3  103.1  10.8 
Net deferred taxes  (128.3)  (138.6)  (10.2)

Net invested capital  4,616.0  4,645.2  29.2 
Assets held for sale  0.0  0.3  0.3 
Liabilities held for sale  -  0.0  0.0 
Equity  1,360.7  1,449.8  89.1 
Net Financial Position  3,255.3  3,195.7  (59.6)

Net fixed assets, amounting to 4,568.2 million euro, mainly represent intangible assets re-
lated to gas distribution concessions and show a net increase of 128.1 million euro com-
pared to 31 December 2022 due to investments made during the year.

This item includes “other non-current assets” amounting to 52.8 million euro, which in-
creased due to the recognition of a long-term receivable of 36.9 million euro from CSEA 
related to Decision 1/23. 
Net working capital, amounting to 68.5 million euro, showed a decrease of 100 million euro 
compared to the previous year. This is due to the dynamics of the balances of receivables 
and payables with customers and suppliers, offset by the balances with CSEA, which at 
31.12 of the previous year were still partially impacted by the temporary revision of pass-
through components. 
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More specifically, trade receivables increased by 74.8 million euro due to the different tariff 
components applied during the year and, above all, the seasonal factor, which led to higher 
invoicing in the final months of the year. 
In other current assets, the decrease of 76.8 million euro is primarily due to the dynamics 
of receivables and payables with CSEA, net of VAT receivables. The figure should also be 
read in light of the item other current liabilities, which increased by 100.3 million euro for 
the same reason.
Trade payables, which amounted to 222.8 million euro in the previous period, decreased by 
9.4 million euro due to the normal seasonality of purchases, reaching 213.4 million euro.
The net balance of income tax receivables fell by 5.1 million euro due to the normal dy-
namics of payments on account and balances due to the Italian tax authorities (Agenzia 
delle Entrate).
The balance of inventories for the period was 21.9 million euro, down 1.9 million euro com-
pared to the balance in 2023.

Due to the combined effect of the changes in net fixed assets and net working capital, 
gross invested capital therefore went from 4,608.6 million euro in the previous year to 
4,636.7 million euro at 31 December 2024, marking a net increase of 28.1 million euro due to 
the management of net working capital and the definitive recovery in billing activity without 
the contribution of negative components introduced in 2022.

Other provisions, with a total balance of -8.5 million euro, increased by 1.1 million euro 
in total. The movement in the deferred tax provision, which stands at -138.6 million euro, 
showed a negative balance higher than 2023 by 10.2 million euro due to normal operational 
dynamics. Meanwhile, provisions for risks and charges increased by 10.8 million euro (of 
which 5.4 million euro are related to the risk of a portion of premiums recognised for tech-
nical quality and 1.4 million euro due to the risk of replacing metering equipment not fully 
compliant with company standards). Finally, employee severance indemnities and other 
employee benefits decreased by 1.6 million euro in the year. 

Net invested capital therefore amounted to 4,645.2 million euro, up from 4,616.0 million 
euro in the previous year, consequently showing an increase of 29.2 million euro.
The items Assets held for sale concern three properties in the process of being disposed. 
Equity therefore increased from 1,360.7 million euro at the end of 2023 to 1,449.8 million 
euro at 31 December 2024, due to the net effect of the following changes:

• �125.0 million euro decrease following the ordinary dividend payout;

• �8.3 million euro negative change in the reserves for derivative instruments and other re-
serves, net of the relevant tax impact;

• �222.3 million euro increase following the recognition of the result for the period at 31 
December 2024.

On the same date, non-controlling interests amounted to 2 million euro.

The following table shows the breakdown of the items that make up the Net Financial Posi-
tion as defined by ESMA and the net financial debt as per the accounting records:

Millions of euro

Note Pro-forma
 

 31.12.2023  31.12.2024   Changes

Medium/long-term bank loans 27 (334.1) (315.9) 18.2 

Medium/long-term debenture loans 27 (2,715.0) (2,215.0) 500.0 

Debt adjustment due to costs on MLT loan (IAS 
39) 27 12.8 10.2 (2.6)

Medium/long-term debenture loans maturing 
within 12 months 33-34 (489.7) (500.0) (10.3)

Debt adjustment due to costs on ST loan (IAS 
39) 38 0.5 0.4 (0.1)

Cash and cash equivalents with third parties 22 324.9 80.7 (244.2)

Non-current financial assets - costs on loan 16 0.2 1.5 1.2 

Short-term financial receivables 20 2.9 1.6 (1.3)

Other current financial assets 21 4.2 4.0 (0.3)

Short-term financial debt 33  - (205.0) (205.0)

Current portion of medium/long-term loans 34 (18.2) (18.2) 0.0 

Current financial liabilities 38 (32.7) (30.0) 2.7 

Non-current IFRS 16 financial liabilities 31 (16.4) (15.5) 0.8 

Current IFRS 16 financial liabilities 39 (7.3) (7.4) (0.1)

ESMA Net Financial Position (3,267.8) (3,208.7) 59.2 

Non-current financial assets 16 12.5 13.0 0.4 

Accounting net financial debt (3,255.3) (3,195.7) 59.6

The ESMA Net Financial Position decreased from 3,267.8 million euro at 31.12.2023 to 
3,208.7 million euro at the end of the year due to the dividend distribution made dur-
ing the year, the increase in operational investments and the positive evolution of cash 
flows, especially due to the reduction of working capital, which has now been fully set-
tled following the government interventions on the so-called pass-through components 
in 2022 and 2023. 

Net Financial Debt, which also includes current financial assets, decreased from 3,255.3 
million euro to 3,195.7 million euro.



Annual Financial Report | 2024 14

Contents Corporate 
bodies

Letter 
to stakeholders

Directors’ 
Report

Sustainability 
Report

Consolidated 
financial statements

Statutory financial 
statements

Regulatory and tariff framework

5.1 Regulation
5.2 Measures and/or other events after 31 December 2024
5.3 The tariff framework

5

5. �Regulatory and tariff framework

In addition to industry laws and regulations, natural gas distribution is regulated by the 
Regulatory Authority for Energy, Networks and Environment - ARERA.
The Authority regulates the sectors it is responsible for through specific provisions, which 
specifically involve determining and updating regulated infrastructure service tariffs, as 
well as defining the supply levels of these services and the rules for non-discriminatory 
access and use of the infrastructure. It also monitors the conduct of regulated operators 
and respect for its regulations, and performs an advisory role vis-à-vis Parliament and the 
Government, providing them with recommendations and proposals.

5.1 Regulation 
In 2024, ARERA’s tariff-related activities in the gas distribution sector focused on a procedure 
(resolution 66/2024/R/gas) launched earlier in the year. The goal was to address the impact 
of ISTAT’s revision of the historical data used to calculate the variation rate in the gross fixed 
capital formation deflator (GFCFD). This process concluded in early May with a new determina-
tion (resolution 173/2024/R/gas), setting the GFCFD variation rate at 5.3%, up from the previ-
ous 3.8%. This updated rate is now being applied to both provisional and final tariffs for 2024.
The Authority subsequently initiated a further procedure (resolution 340/2024/R/com), ex-
pected to conclude in early 2025. As part of this process, the consultation document DCO 
340/2024/R/com was published, exploring a possible revision of the current methodolo-
gy for reassessing capital costs across all gas and electricity infrastructure services. This 
includes considering the adoption of an alternative parameter to replace the GFCFD, also 
given the instability this index has shown in recent years.

To implement the tariff-related provisions of the newly revised Article 23, paragraph 4-bis 
of Italian Legislative Decree 164/00—amended by Article 22 of Italian Decree Law 69/23 
(the so-called “Salva Infrazioni” Decree) - regarding the tariff recognition of investments 
made in specific areas of the country, ARERA launched a corresponding procedure (reso-
lution 155/2024/R/gas) in April. Later, in a consultation document published at the end of 
July (DCO 313/2024/R/gas), ARERA outlined potential measures, including a possible ad-
justment and increase in the current capital cost recognition threshold for municipalities 
in climate zone F classified as mountain areas, as well as for those that applied for funding 
under the programme to complete the methanisation of Southern Italy. These changes aim 
to account for higher investment costs in these municipalities. Additionally, the proposed 
measures include provisions for compensating interventions that support the injection of 
renewable gas into the network in these municipalities.
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Throughout the year, ARERA also recalculated the reference tariffs for gas distribution 
and metering services for various periods. This adjustment was based on requests from 
operators (including 2i Rete Gas S.p.A.) to correct physical and asset data, as well as on 
new information provided by distribution companies. These updates also took into ac-
count first-generation smart meters decommissioned before the end of their useful life 
and the correction of material errors that were identified. The relevant resolutions include 
186/2024/R/gas, 376/2024/R/gas, and 489/2024/R/gas.

The Authority also took action in response to legal disputes regarding resolution 
570/2019/R/gas, which governs tariff regulation for the 2020-2025 period. Initially, it re-
calculated the reference tariffs for 2020-2022 to correct a calculation error identified by 
the Regional Administrative Court (TAR) related to the determination of recognised operat-
ing costs and the X-factor (resolution 134/2024/R/gas). Subsequently, ARERA launched a 
procedure (resolution 231/2024/R/gas) to comply with the rulings of the Council of State 
(nos. 10185/2023, 10293/2023, 10294/2023, 10295/2023, and 1450/2024), following two 
main directions: firstly, addressing gaps in the investigation and justification identified by 
the court (this issue was further developed in consultation document (DCO) 427/2024/R/
gas, which proposed changes to: the methodology for determining actual and recognised 
costs for different business size clusters, the calculation of the X-factor, the differenti-
ation of recognised costs based on density class). And secondly, examining specific as-
pects such as: the differentiation of distribution service operating costs based on popula-
tion density, and the impact of territorial characteristics on the actual operating costs of 
companies. These additional investigations were announced in a subsequent consultation 
document (DCO).

Lastly, with regard to tariff regulation, ARERA:

• �at the end of November, for all regulated infrastructure services in the gas and elec-
tricity sectors, approved (resolution 513/2024/R/com) a revision of the beta asset pa-
rameter and other common parameters used to determine the WACC for the 2025-2027 
sub-period. In particular, the beta parameter for gas distribution and metering was re-
duced from 0.439 to 0.410, setting the WACC for this service at 5.9% for 2025, a 60-ba-
sis-point decrease from the previous 6.5% in 2024. Additionally, ARERA confirmed the 
trigger mechanism for WACC updates for the 2025-2027 sub-period, albeit with a lower 
activation threshold;

• �at the end of December, established (resolution 587/2024/R/gas) the mandatory 2025 
tariffs for billing natural gas distribution and metering services, the bi-monthly equalisa-
tion payments on account, and the tariff options for gases other than natural gas.

Further information on tariffs is provided under 5.3 “The tariff framework”.

Regulations governing the quality and safety of gas 
distribution and metering services

Regarding the regulation of safety and technical quality in gas distribution services, ARERA 
issued two successive resolutions (344/2024/R/gas and 490/2024/R/gas) to determine 
incentives and penalties based on the service levels achieved by natural gas distributors in 
2020. 2i Rete Gas S.p.A. and other companies within the Group were awarded a total incen-
tive of approximately 15.1 million euro, including 1.4 million euro for the gas odourisation 
level component and 13.7 million euro for the leak reduction component.

Again on the subject of regulation relating to safety and continuity of service, in the first 
part of the year, the Authority initiated a sanctioning procedure against 2i Rete Gas S.p.A., 
with a possible simplified closure (resolution 6/2024/gas - DSAI). This followed a self-re-
port by the Company, in which it informed the Authority, in 2023, of a technical issue that 
had caused the failure to record certain emergency telephone calls. The issue was due 
to a computer malfunction on a switchboard station during an operating system update. 
Despite this, the calls had been properly handled, with operational staff deployed and re-
sponding promptly.

Following the investigations carried out by ARERA, including requests for additional 
information, the Authority confirmed the absence of similar issues, aside from those 
reported, and verified the proper handling of the individual calls that lacked a voice 
recording. As a result, it initiated a sanctioning procedure specifically for the failure to 
provide voice recordings of certain emergency telephone calls. The sanctioning pro-
cedure was in any case settled, as the Company paid 18 thousand euro, a reduced 
amount compared to the pre-determined penalty that could have been imposed at the 
conclusion of the procedure.

Regulation on enhancement of operation and innovative uses 
of gas capabilities

Regarding the regulation aimed at incentivising pilot projects for innovative uses of gas 
infrastructure, after the publication in December 2023 of the final ranking of projects sub-
mitted by operators, ARERA approved (resolution 174/2024/R/gas) the disbursement of the 
ex-ante advance for the holders of projects admitted to the trials. This includes a cumula-
tive advance of over 1.6 million euro for the 4 projects owned by 2i Rete Gas S.p.A., out of a 
total approved contribution of 5.4 million euro.
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Energy efficiency targets and contribution to obtain energy 
efficiency certificates (EEC)

Regarding energy efficiency, in accordance with the provisions of Ministerial Decree dat-
ed 21 May 2021, at the beginning of November, the Authority, based on the quantities of 
electricity and natural gas distributed by the obligated distributors in 2022, set (resolution 
6/2024 - DSME) and transmitted to MASE and GSE the primary energy savings targets for 
these distributors for the mandatory year 2024. 2i Rete Gas S.p.A. was assigned a target 
of 296,771 TEE, which represents 22.15% of the total target allocated to gas distributors.

Other measures

More generally, throughout the year, the Authority has significantly ramped up its activ-
ities, issuing over 600 acts, including resolutions and consultation documents, many of 
which were of particular interest to the Group and related to the gas sector. Among these, 
specifically related to gas distribution, in addition to the measures mentioned above (tar-
iffs, technical quality and service safety, incentives for innovative uses of gas infrastruc-
ture, and energy efficiency targets), several other resolutions were issued on the following 
matters:

• �access to the gas distribution service and rules for gas settlement, as well as concerning 
the transportation service and connections of biomethane plants to gas networks;

• �regulations governing last-resort services;

• �enforcement of implementation rules governing gas distribution service tenders;

• �protection of end customers, in particular during natural disasters;

• �inspections to be conducted on operators.

In addition to the consultations mentioned earlier, during 2024 the Authority also conduct-
ed many consultations on issues pertaining to gas distribution, the Company and its sub-
sidiaries, with the publication of documents in reference to which 2i Rete Gas submitted its 
own observations and proposals on all topics deemed relevant.

5.2 �Measures and/or other events after 31 December 
2024

There were no significant measures after 31.12.2024.

5.3 The tariff framework
In 2024, the application of distribution and metering tariffs continued according to the prin-
ciples introduced by resolution 570/2019/R/gas for the fifth regulatory period (2020-2025), 
which has a duration of six years, divided into two three-year sub-periods. Therefore, as in 
the previous regulatory period, distribution and metering tariffs continue to be applied ac-
cording to the basic principles whereby the revenue components related to remuneration 
and amortisation are determined based on the annual update of the net invested capital 
(RAB), considering the investments made up until the previous year.

The invested capital of distribution companies continues to be broken down into local-
ised and centralised invested capital. The invested capital also takes into account the 
contributions received, in relation to which the Authority, with Resolution 570/2019/R/
gas, completed the regulation for the treatment of public and private contributions at 
31.12.2011, expecting complete amortisation thereof based on a 40-year useful life. Cen-
tralised invested capital is recognised according to a parameter-based valuation criterion. 
As a result of the interim update of the Rules on the tariffs of gas distribution and meter-
ing services (known as RTDG) for the 2023-2025 three-year period, pursuant to Resolution 
737/2022/R/gas, a parameter-based recognition was also defined for the costs of remote 
management/remote metering systems and concentrators. The valuation criterion for lo-
calised invested capital in distribution and metering is based essentially on the revised 
historical cost method, except for new investments in smart meters, whose cost continues 
to be determined as the weighted average between actual cost and the standard cost set 
by the Authority, with variable weights over the years. The rate of return on net capital 
invested (WACC) of natural gas distribution and metering activity for 2024 was updated to 
6.5% by Resolution 556/2023/R/COM.

With resolution 570/2019/R/gas, the initial levels of operating costs and X-factors for the 
fifth regulatory period have also been set (revised by resolution 409/2023/R/gas). More 
specifically, as regards operating costs, the initial level was established on the basis of 
the separate annual accounts of the Unbundling Financial Statements of the operators, 
broken down by company size and user density. Operating costs are updated annually with 
inflation and the X-factor specified by the RTDG, differentiated for the distribution service 
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based on the size class of the companies. As highlighted in the section on the evolution 
of the Regulations, the reference tariffs for the gas distribution service for the years 2020-
2022 were recalculated, limited to the portion related to the coverage of operating costs, 
in order to correct the calculation error under resolution 409/2023/R/gas following the ac-
ceptance by the Regional Administrative Court of the appeals filed by the operators. In this 
regard, with the previously mentioned DCO 427/2024/R/gas, ARERA presented its guide-
lines for further changes to the tariff regulation in compliance with the subsequent rulings 
of the Council of State for the 2020-2025 period.

In relation to start-up locations, covered by the regulation introduced with resolution 
704/2016/R/gas, later reaffirmed by resolution 570/2019/R/gas, the application of a cap 
on investment recognition was also established for the fifth regulatory period. This cap 
has been in effect since the 2018 tariffs for all locations where the first supply year was 
after 2017. The cap is assessed in multiple stages, extending through the sixth year, to 
determine whether it is exceeded or not, according to the procedures defined in resolution 
525/2022/R/gas. Furthermore, in light of the changes introduced by Article 22 of Decree 
Law 69/23 regarding the tariff recognition of investments for the extension/upgrade and 
new construction of networks and plants in specific areas of the country, the Authority, 
in consultation document 313/2024/R/gas (as previously mentioned), outlined its guide-
lines on the recognition of investments in mountain municipalities in climate zone F as well 
as in municipalities receiving contributions to complete the methanisation programme of 
Southern Italy.

The “final” annual reporting of investments for the purpose of determining the net in-
vested capital (RAB) for distribution and metering in 2024 was carried out as scheduled 
in November, taking into account the movement of net investments from the previous 
year. The “final” 2024 tariffs, which incorporate the above-mentioned changes, will be 
published by the Authority within the first months of 2025 and applied by the Cassa per i 
Servizi Energetici e Ambientali (CSEA) for equalisation purposes, while the settlement will 
occur by the end of 2025.

From a regulatory perspective, in the first half of 2024, the Authority proceeded, with 
resolutions 146/2024/R/gas and 186/2024/R/gas, to the usual determination of the 
“final” reference tariffs for gas distribution and metering services for 2023 and the cor-
responding “provisional” reference tariffs for 2024, both for municipal management and 
ATEM management. 

Furthermore, as already mentioned in the section on the development of regulations, with 
resolution 376/2024/R/gas, the reference tariff values for natural gas distribution and me-
tering services for the tariff years 2015 to 2023 were recalculated, following the operational 
procedures outlined in determination 1/2023 DINE, in relation to the new rules applied to 

the decommissioning of smart meters, as communicated during the extraordinary session 
of the RAB GAS data collection in July 2024.

In addition, as previously mentioned:

• �with resolution 173/2024/R/gas, ARERA recalculated the gross fixed capital formation 
deflator (5.3%) to be applied to the 2024 tariffs. Additionally, with consultation document 
340/2024/R/com, the Authority presented its guidelines for assessing possible alterna-
tive criteria for capital cost revaluation, instead of using the variation rate of the gross 
fixed capital formation deflator, for all energy sector infrastructure services;

• �in December, resolution 587/2024/R/gas was published, defining the mandatory 2025 tar-
iffs for the billing of natural gas distribution and metering services, the bi-monthly equalisa-
tion payments on account, and the tariff options for gases other than natural gas.

It is also worth noting that throughout 2024, the tariff components intended to cover the 
system charges for the gas sector (RE, RS, GS, UG1, UG2, UG3) and the fees for arrears (CMOR) 
were updated, based on the relevant resolutions. 
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6. �Concession development and management 
activities

The delay in the conduct of the sector tenders, already highlighted in previous editions of 
the report, continues to persist, despite the regulatory interventions of 2017 aimed at sim-
plifying the process, and in light of the lack of action by both the Regions and the Ministry 
of the Environment and Energy Security (Decree Law 69/2013, Article 4, paragraph 2).
In implementation of Article 6, paragraph 4 of the “2021 Annual Law for the Market and Com-
petition” (Law 118/22), the Ministry of the Environment and Energy Security, in coordination 
with the Ministry for Regional Affairs and Autonomies and after consulting with ARERA, initi-
ated the process to amend Ministerial Decree 226/11, known as the Regulation on Criteria. 
In February 2023, a public consultation on the proposed amendment was launched, but to 
date, no further action has been taken.
In 2024, the deadlines for the submission of bids for the Trento ATEM tender expired on 
19.07.2024. The terms of the Biella ATEM tender procedure were summarised on 22.08.2024, 
and three new ATEM tenders were launched in December 2024 for Como 3, Cuneo 1 and Cuneo 2.

At 31.12.2024, the ARERA dashboard, i.e. the tool providing information on the findings of 
the review of tender documentation sent by the Contracting Authorities as set out in article 
9(2) of Ministerial Decree 226 of 12 November 2011, portrayed the following situation in 
relation to the 35 ATEM tenders shown therein: 

• �seven tenders have been completed, and the management of the respective areas has 
been initiated: Belluno, Milan 1, Naples 1, Turin 1, Turin 2, Udine 2 and Valle d’Aosta;

• �one tender has been completed, and the service contract has been signed: La Spezia;

• �two tenders have been carried out with awards granted: Catanzaro-Crotone and Rimini;

• �three tenders were launched, for which the submission deadline had not yet expired: 
Como 3, Cuneo 1 and Cuneo 2;

• �three tenders were launched, for which the evaluation of the submitted bids by the tender 
committee was still underway: Biella, Turin 5 and Trento;

• �seven tenders for which ARERA had completed the analysis of the tender documenta-
tion submitted by the contracting authorities, and therefore, the related notices could be 
published: Enna, Forlì-Cesena, Modena 1, Rome 1, Rome 4, Venice 1 and Vicenza 2;

• �nine tenders for which ARERA had temporarily deferred the analysis of the notice, request-
ing additional documentation, or for which the review process of the notice by ARERA was 
ongoing: Florence 1-Florence 2, Genoa 1, Lucca, Modena 2, Massa-Carrara, Pordenone, 
Rome 2, Verona 2 and Vicenza 3;

• �three tenders whose notices were withdrawn in self-protection or revoked after their 
publication: Genoa 2, Prato and Trieste.
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6.1 Participation in ATEM tenders
During 2024, the 2i Rete Gas Group submitted the following ATEM tenders:

• �on 02.12.2024 for Biella;

• �on 29.05.2024 for Turin 5.

On 27.12.2024, the ATEM Cuneo 1 tender was launched through an open procedure (approx-
imately 54,000 active end users, contract value of 109.4 million euro for the management 
of 72 municipalities), with the final, non-extendable deadline for the submission of bids set 
for 30.06.2025.
The ATEM Cuneo 2 tender was also launched through an open procedure (approximately 
71,000 active end users, contract value of 156.5 million euro for the management of 64 
municipalities) on 20.12.2024, with the final, non-extendable deadline for the submission 
of bids set for 30.06.2025.

The ATEM Como 3 tender (approximately 88,000 active end users, contract value of 235.3 
million euro for the management of 134 municipalities) was also launched through an open 
procedure on 04.12.2024. For this tender, the final deadline for the submission of the bids 
is 04.07.2025.

On 22.08.2024, the terms of the ATEM tender procedure in Biella were summarised (ap-
proximately 66,000 active end users, contract value of 135.8 million euro for the manage-
ment of 73 municipalities). As already reported, on 02.12.2024 the Company delivered the 
relative bid.

On 29.05.2024, 2i Rete Gas S.p.A. submitted a bid for the Turin 5 ATEM tender (approximately 
59,000 active end users, contract value of 105.1 million euro for the management of 76 mu-
nicipalities). In 2023, the Company filed an appeal with the Piedmont Regional Administra-
tive Court against this procedure, but the court rejected the appeal with ruling 107/2024. 2i 
Rete Gas S.p.A. filed an appeal with the Council of State in March 2024.

In the Council Chamber of the following April, the precautionary measures were reject-
ed, and the case was postponed to the merits hearing scheduled for 03.10.2024. On that 
date, the Council of State definitively rejected the appeal filed by 2i Rete Gas S.p.A. (RG 
2362/2024).

Subsequently, on 17.12.2024, the first public session took place, during which the RUP 
carried out the administrative document verification and the formal verification of the 
envelope containing the technical bid for the two bidders, 2i Rete Gas S.p.A. and Italgas 
Reti S.p.A.

On 29.12.2023, the ATEM Trento tender was launched through an open procedure (approxi-
mately 192,000 active end users, contract value of 410.7 million euro for the management 
of 167 municipalities). 2i Rete Gas S.p.A. decided not to submit a bid by the deadline. 

2i Rete Gas S.p.A. filed an appeal with the Trento Regional Administrative Court, which was 
rejected (public hearing on 18.04.24, RG 24/2024). 2i Rete Gas S.p.A. appealed against this 
ruling to the Council of State on 10.06.2024, but the appeal was definitively rejected in No-
vember 2024 (RG 4892/2024).

On 15.09.2023, 2i Rete Gas S.p.A. submitted its bid for the ATEM Catanzaro-Crotone ten-
der (110,000 active end users). The public sessions were held on 13.02.2024, 27.02.2024 
and 04.03.2024, during which the technical bids of the two competitors were reviewed. The 
analysis of the bids then began in private sessions by the Tender Commission.

On 20.06.2024, a public session was held during which the scores assigned to the two 
technical bids were announced, followed by the opening of the financial bids and the as-
signment of the corresponding scores. At the end of the session, the final ranking was for-
mulated which saw 2i Rete Gas S.p.A. placed second. The commission then began the pro-
cess of verifying the irregularity of the bid from the first-ranked bidder, Italgas Reti S.p.A. 
On 29.11.2024, with resolution no. 3345 of 29.11.2024, the tender minutes were approved 
and the award to the economic operator Italgas Reti S.p.A. was confirmed, with its effec-
tiveness subject to the verification of the requirements.

Throughout 2024, the Group continued to prepare and send to Municipal Administrations 
and/or Contracting Authorities all the documentation required under Article 4 (Operators’ 
disclosure obligations) and Article 5 (Compensation to the outgoing operator in the first 
period) of the Ministerial Decree 226/2011 so that they can draft and subsequently issue 
the call for tenders. This information, should it be necessary, will have to be updated.

6.2 Participation in “non-ATEM” tenders
As for the so-called “non-ATEM” tenders, three tenders were launched in 2024 for the mu-
nicipal natural gas distribution service: the municipalities of Falvaterra (FR), Casirate d’Adda 
(BG) and Monchio delle Corti (PR), for which 2i Rete Gas S.p.A. decided not to submit a bid.
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6.3 �Participation in tenders for the acquisition of 
companies 

During the year, no bids were submitted for the acquisition of publicly and/or privately 
owned companies operating natural gas distribution service. 

6.4 Concessions acquired
In 2024 no concessions were awarded through gas distribution tenders.

6.5 Concessions lost
In 2024, no concessions were transferred due to the failure to award tenders for gas dis-
tribution.

6.6. Company acquisitions
No company acquisitions took place during the year.
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7. Support for gas transport activities

7.1 Compliance with legislation changes
During 2024, the Energy, Networks and Environment Regulatory Authority issued a number 
of measures on gas distribution and metering activities, as summarised in section 5.2. 

The processes and related upgrading of corporate information systems pertaining to leg-
islation coming into force in 2024 were all successfully implemented. The IT and process 
adjustments relating to the regulatory changes that will come into force with effect from 
01.01.2025 and onwards are also underway.

7.2 Relations with Traders and Customer Care

Major customers

In 2024, the Group continued to manage its gas distribution business by maintaining normal 
commercial relations with its customers (gas sales companies or traders).

The Group’s main customers include Italian companies of primary standing in the gas mar-
ket. Notably, during the year Enel Energia was the only customer whose invoiced volumes 
accounted for more than 10% of the total. 

Requirements of the Integrated Information System

In 2024, regulatory updates continued for the expansion and updating of the demographic 
information in the Official Central Register (locally known as RCU) of the Integrated Informa-
tion System (IIS). 

ARERA Resolution 334/2023/R/gas introduced changes to how capacity at redelivery 
points in the transport network is managed, with the exclusion of “inconsistent withdraw-
als” set to begin in March 2024.

Resolution 158/2024/R/com initiated a process to allow third parties designated by end 
customers to access measurement data related to gas injection and withdrawal, in com-
pliance with data protection regulations. Acquirente Unico (AU), as the operator of the Inte-
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grated Information System (IIS), will be required to compile a list of these third parties and 
manage an electronic register to monitor their access to consumption data.

Resolution 333/2024/R/gas amended the Integrated Gas Settlement Code, changing 
the treatment from annual to monthly for redelivery points equipped with G4-G6 gauge 
smart-meters, starting from 1 October 2024 for installations completed by 30 June 2024. 
The procedures for processing historical data in the event of a supplier change will also 
be updated, starting from 1 April 2025. In addition, an evaluation is underway regarding the 
introduction of incentives to improve the settlement process, based on the issues raised 
by the distribution companies.

Finally, 2i Rete Gas submitted comments to the consultation of 10 December 2024 regard-
ing the updates to the technical specifications related to standard routes for gas measure-
ment and balancing, including metering groups and the adjustment process. 

7.3 Invoicing and gas balances

Invoicing of transport and services

Routine activities involving invoicing of transport service, commercial services and com-
pensation disbursement were carried out regularly on a monthly basis also during 2024.

An important regulatory development concerns the standardisation of billing documents 
for the natural gas distribution service, introduced by Resolution 4/2023/R/gas. This in-
itiated the process of standardising regulatory documents, with tests, checks and trials 
conducted by distribution companies and Distribution Network Operators (UdDs), complet-
ed in May 2024, followed by a pilot phase starting on 1 June 2024. Subsequently, Resolution 
3/2024 - DSME updated the technical standards based on feedback from the pilot phase. 
The implementation of the standards took place on 1 October 2024 with the transmission of 
documents to the Revenue Agency’s Exchange System.

Regarding tariff reductions, ARERA Resolution 11/2024/R/com extended the application 
of reductions for populations affected by the 2016 and 2017 earthquakes until 31.12.2024, 
while Resolution 10/2024/R/com extended this regime to populations affected by excep-
tional weather events since 1 May 2023. Additionally, Resolution 622/2023/R/com modified 
the updating and quantification methods for social bonuses, including annual upfront cal-
culations and a quarterly distribution of bonuses to better align with the actual spending 
of beneficiaries.

ARERA Resolutions 633/2023/R/com, 45/2024/R/com, 112/2024/R/gas, 113/2024/R/
com, 263/2024/R/com and 384/2024/R/com updated the economic conditions of the 
protection service, changing the rates for certain tariff components (UG1, UG3 and RE), 
and restructured the UG2c component of the distribution tariff, with a reduction in the 
fixed fee from -26.13 euro/pdr/year to -23.13 euro/pdr/year, effective from the second 
quarter of 2024.

Gas balances

In 2024, 2i Rete Gas continued its activities relating to the “Multi-year Adjustment Session” 
for the 2019 period, as required by sector regulations. This activity, which falls within the 
context of the new regulatory framework that came into force on 1 January 2020, assigned 
Acquirente Unico responsibility for managing the calculation of balancing and adjustment 
sessions. In the absence of a direct transfer of responsibility between the distribution 
company and Acquirente Unico, 2i Rete Gas has continued to monitor and calculate the 
necessary data to anticipate potential issues and maintain ongoing collaboration with the 
Balancing Manager, Snam Rete Gas.

Regulatory changes introduced by ARERA Resolution 386/2022/R/gas and subsequent 
amendments (494/2023/R/gas and 303/2024/R/gas) have established a mechanism mak-
ing distribution companies accountable for managing the so-called Delta In-Out (the dif-
ference between gas injected into the network and gas withdrawn). This aims to improve 
company performance and introduce penalties in case of discrepancies. Starting in 2025, 
three annual sessions will be held to calculate penalties, allowing companies to submit 
declarations regarding localised losses and fraudulent withdrawals. Additionally, a system 
has been introduced enabling companies to retain a portion of the value of recovered gas 
in cases of fraud and losses.

As part of its corporate sustainability plan, 2i Rete Gas has expanded the “Delta In-Out” 
project, focusing on facilities with historically significant Delta In-Out values. An interdis-
ciplinary working group has been established to monitor and manage localised losses and 
fraudulent withdrawals, aiming to reduce discrepancies between gas injected into and 
withdrawn from the network. The process has been strengthened with digital tools to sim-
ulate and calculate penalties and define corrective actions.

In parallel, ARERA Resolution 555/2022/R/gas has introduced provisions for the reform 
of capacity allocation at the transport network’s redelivery points, enhancing balancing 
procedures and mitigating anomalous withdrawals. An incentive has also been estab-
lished for distributors to promptly correct anomalous data, with penalties for failing to 
meet deadlines.
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Finally, 2i Rete Gas has continued to analyse the contents of ARERA Resolution 512/2021/R/
gas, which concerns the restructuring of gas metering activities at network entry and exit 
points, with particular focus on “Cabin Metering KPIs”. The Company has strengthened the 
monitoring process for these KPIs using operational tools that allow for the timely estima-
tion of applicable penalties, while continuously updating data to comply with regulatory 
guidelines set by ARERA.

7.4 Metering
Thanks to the now widespread presence of electronic meters, the activity of manual meas-
urement at redelivery points still equipped with traditional meter units has significantly 
decreased. At 31.12.2024, approximately 97% of the redelivery points with an active trans-
portation contract managed by the group are equipped with electronic meters.

The regulatory changes introduced by ARERA Resolution 269/2022/R/gas, in force from 
01.04.2023, regarding the performance of the metering service for smart meters, marked 
the first full year of application.
Regarding the indemnity mechanism, which provides partial compensation for the indem-
nities paid to end customers, the natural rate of failure of the remote reading introduced 
by the Regulator remained unchanged for 2024. For 2023, this rate was 5% for redelivery 
points (pdrs) with annual consumption up to 500 Sm³ and 4.8% for pdrs with annual con-
sumption over 500 Sm³ and up to 5,000 Sm³.

It should also be noted that following the publication of Resolution 636/2023/R/gas, ARE-
RA proceeded, with effect from 01.01.2024, to supplement the obligations already outlined 
in the RDQG concerning the installation and commissioning of additional smart meters for 
traditional meters that are either not accessible or partially accessible and have not been 
read at least once in the previous year.

The Regulator deemed it reasonable that installations and commissioning should only be 
mandatory up to an additional 5% beyond the existing obligation of 85% for G4-G6 meters. 
For installations above this threshold, it is up to the distribution company to assess their 
efficiency.
As of 01.01.2024, it is therefore stipulated that the distributor is not required to comply with 
RDQG obligations if, in the previous year, they achieved a smart meter commissioning rate 
for G4-G6 class meters of at least 90%.
Consequently, the payment of any annual unit penalties will be due for each year in which 
the annual reading obligation is not met and, in the following year, the additional smart 
meter commissioning target is not achieved. 

Finally, it is worth noting the issuance of ARERA Resolution 60/2023/R/com, which defines 
the data that distribution companies must transmit for the calculation and payment of the 
CIND component (additional equalisation amounts, partially recognising the costs incurred 
in providing compensation for the failure to read G4 and G6 smart meters for end customers, 
taking into account the difficulties in achieving the measurement collection goals within a 
defined physiological remote reading failure rate).

The integration of existing data collections within the equalisation mechanisms is also fore-
seen, requiring the annual communication to CSEA of the data, broken down by the annual 
consumption of pdrs (up to 500 Sm³/year or above that threshold up to 5,000 Sm³/year). 
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8. �Plant construction, environment and safety

8.1 Gas distribution plants
During 2024, a total of approximately 298 km of piping was laid, of which around 126 km was 
medium pressure and roughly 169 low pressure.

In harmony with previous years and in line with the Group’s technological choices, the net-
works installed during the year mainly used HDPE (high density polyethylene) pipes, ac-
counting for approximately 97% of the total. This material, a more recent technologically 
advanced material compared to alternative solutions, has already been widely adopted 
also at international level in the gas sector, offering lower management and installation 
costs than traditional coated steel pipes, and additionally does not require cathodic pro-
tection, hence contributing to lower energy consumption.

Based on studies conducted to date, this material also performs better for the future con-
veyance of renewable gases such as methane and hydrogen blends. Indeed, steel net-
works rolled out in 2024 totalled around 9 km, and chiefly related to short stretches that 
were part of existing networks already made of steel. These efforts arose from the need to 
deploy upgrades in order to maintain service levels and broaden our customer base, meet 
the concession obligations deriving from agreements with the relevant Entities and imple-
ment rationalisation initiatives in relation to existing plant distribution structures.

The total length of piping managed by 2i Rete Gas at 31.12.2024 was around 72,135 km, 
servicing approximately 2,276 municipalities.

More specifically, the network consists of approximately 75% steel pipes and the remaining 
25% high-density polyethylene (HDPE) pipes. A residual portion of the network (less than 
1%) is made up of cast iron pipes, mostly concentrated in the municipalities managed by 
the company within the ATEM Naples 1 area.

Further to the acquisition of the company IDG, merged into 2i Rete Gas in 2021, the network 
now also includes approximately 100 km of PVC piping with regard to which - as early as 
2022 and in accordance with ARERA regulations on materials that are no longer allowed by 
law - a multi-year removal plan has been drawn up. Therefore, during 2024, pipelines no 
longer meeting technical requirements were replaced in the region of 17 km, resulting in a 
PVC network size of approximately 21 km at the end of the year. 

In addition, assets also include over 1,274 primary substations, which, upstream of the 
distribution networks that the Group manages, reduce, measure and odourise gas coming 
from the national transport networks.
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The network also hosts roughly 17,300 secondary reduction groups with a capacity of at 
least 125 sm3/h used to reduce pressure between the medium- and low-pressure net-
works, direct supply to large customers and intermediate pressure reductions between 
medium pressure networks. 

Finally, in 2024, two biomethane production plants were commissioned and connected to 
the gas distribution networks of the Gottolengo and Recetto facilities. 

8.2 Network and plant design
During 2024, the project activities related to area tenders focused on drafting the technical 
documentation for the tenders in which the Company intended to participate.

During the year, in keeping with the work planned by the local units, the main projects 
developed related to:

• �8 projects for full renovation of the main regulation and metering systems;

• �27 projects targeted at connection of biomethane production plants to the distribution 
network;

• �42 projects aimed at modifying the configuration of the plants through network intercon-
nections, decommissioning of existing facilities, species change, etc., with the goal of 
improving the efficiency of network management and the main regulation and metering 
plants;

• �20 functional analysis activities for the implementation of extensions and upgrades to 
meet new demands.

An additional 15 multi-year, multi-disciplinary projects were developed, structured and in-
tegrated, aimed at increasing the efficiency of the existing network and rationalising the 
primary and secondary regulation systems.

8.3 Service continuity and safety
During the year, the Group carried out checks on data concerning service Continuity and 
Safety processes as set out in Resolution 569/2019/R/gas. 

The main parameters monitored pertained to services showing the distributor’s ability to 
promptly intervene in potentially dangerous situations (emergency interventions, interven-
tion time), or to organise and carry out preventative checks to ensure correct monitoring of 
safety conditions (percentage of network subject to inspection, level of gas odourisation, 
percentage of network with cathodic protection).

In compliance with current ARERA regulations, by March 2025 the Group will publish the data 
on the 2024 technical standards. This activity is performed by retrieving the data that local 
units entered directly into the IT systems during the year, verifying whether they are correct 
and consistent as needed.

In general, as was the case in previous years, we can confirm as early as now that the qual-
ity of the service provided exceeds the Regulator’s requirements, in line with best market 
practices.

As part of a constant focus on the safety of plants and end customers, preventive leak-
age search campaigns were carried out: scheduled inspections of the distribution network 
amounted to about 80% of high and medium pressure pipelines and about 70% of low pres-
sure pipelines.

With respect to total networks inspected, roughly 25% was monitored using CRDS (Cavity 
Ring-Down Spectroscopy) technology, which enables a more sensitive search and identifi-
cation of potential leaks. Owing to the effectiveness of this method of searching for leaks, 
increased use of the CRDS technology is expected over the next few years.

Regarding the verification of the odourisation level of the distributed gas carried out in 
the field to comprehensively monitor its actual odourisation, the recorded data were 
significantly higher (approximately 17,400 gas chromatography tests) than the minimum 
required by ARERA (around 3,600 tests). This reflects the particular attention given to 
service safety.
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8.4 Smart meters 
The installation of smart meters continued in 2024, while the infrastructure for collecting 
consumption reading data was entrusted to the Group company established for the pur-
pose of supplying the data transmission service (2i Rete Dati). 

The rollout plan for the integrated remote handling of non-payment with remote valve 
shut-off is continuing, and we continued to standardise the new meter models, analyse 
the faulty ones, and perform specific tests at the Group’s metrological laboratory.

Already in previous years, innovative meters had been developed in collaboration with a 
leading manufacturer, and they are now in the production and installation phase. These 
meters represent a significant technological advancement toward hydrogen distribution. 

In 2024, the installation of these next-generation meters continued, with over 17,000 units 
installed, utilising mass thermal measurement technology.

In particular, the next-generation meters have developed and enhanced:

• �safety features, including specific functions such as the ability to enable a lock in the 
event that a gas leak is detected;

• �features aimed at improving the quality of the measurement data communication service, 
which include a backup channel to extend the communication connectivity and/or ac-
cessibility of the meter;

• �features related to safety and energy and emission efficiency, which include an alarm in 
case of detection of small gas emissions/leaks;

• �features related to the anti-fraud system, including functions such as detecting illegal 
disconnections and removal of the smart meter, as well as GPS location tracking of the 
meter in the event of theft or unauthorised removal;

• �features for managing the blending of Hydrogen with Methane, including functions such 
as detecting the percentage of Hydrogen and ensuring compatibility with green gas (bi-
omethane).

In addition to guaranteeing an increasingly more Hydrogen Ready network, one of the 
main features of this innovation is to enhance remote connectivity with network metering 
points, allowing more data to be collected for analytical and process-related activities.

8.5 Network digitisation activities
During 2024, the activation of the main functions of the new IoT platform (2iIoT) was com-
pleted, with reference to the field peripherals used for remote control of units and stations, 
remote reading of stations and the operation of bottom pressure sensors. The 2iIoT plat-
form makes it possible to:

• �increase the security and performance levels of the distribution network through digitised 
process monitoring;

• �streamline network management field operations;

• �perform remote scheduled maintenance activities such as updating gas quality data and 
calibrating pressure and temperature transducers;

• �enable the network for the energy transition, ensuring the monitoring of the most signifi-
cant parameters for gas blend management (Hydrogen and Biomethane).

In particular, the automated continuous monitoring and analysis of the “core” parameters 
of the plant are operational on:

• �over 1,250 city gate units;

• �over 10,500 reduction stations;

• �over 2,750 network terminal devices, installed on all the plants managed by the Group.

Automated functionality has been activated for the management of over 3,300 metering 
systems installed at the city gates to continuously monitor the metering performance of 
the latter, enabling the efficient management of the metering activities at the city gates 
and compliance with the performance requirements of Resolution 512/2021/R/gas and the 
Snam Rete Gas Network Code.

Important features have also been implemented on the 2iIoT platform, such as the verifica-
tion of the odourisation rate of the network and the gas temperature (process optimisation 
for preheating), as well as core functionalities such as monitoring pressure values in the 
gas control station regulation processes.
The Digital Room has been created, which, through the Digital Monitoring Unit, continuously 
oversees the safety and efficiency of the network.

On the 2iIoT platform, the development of tools has been completed that allow for the re-
mote update of gas quality analysis data and the remote calibration of pressure and tem-
perature sensors on tax calculators and data loggers installed in the city gates (RE.MI.). 
This has achieved the goal of performing remote maintenance activities to make processes 
increasingly efficient and sustainable. 
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Automated pressure regulation systems, “smart regulators”, have been installed on 7 city 
gate stations. The solution aims to improve the quality of gas measurement by automati-
cally adjusting the gas pressure measurement value according to the actual needs of the 
plant, keeping it within the certified measurement range of the meter.

The “REPAir” project (Intelligent Automatic Pressure Regulation for Emissions Reduction - 
Resolution 404/2022/R/gas) is ongoing: this project has led to the installation of an ad-
ditional 4 automated gas regulation systems, “smart regulators”, on 4 city gate stations. 
Thanks to this application, methane gas emissions into the atmosphere can be reduced 
by ensuring, through the use of an advanced predictive algorithm, the minimum pressure 
required for the safe management of the network. 

An important study was completed in collaboration with the University of Cassino, aimed 
at analysing the effect of hydrogen blending on the accuracy of domestic electronic gas 
meters installed on the national distribution networks, using a hydrogen content of up to 
23% by volume mixed with methane gas.

In the year, an automated switch/line system was also installed on a gas cabin. The solu-
tion, always with a view to optimising the metering system, is based on an advanced algo-
rithm which manages the automatic and dynamic change from the low to the high capacity 
line in relation to the optimal range of the meter reading and the actual requirements of the 
system. This solution is key to enabling digital network control and managing the integra-
tion of new gases into the system.

In 2024, a pilot project was launched to test the functionalities and potential of the “quality 
analyser” device installed in the city gates.
The device serves as a potential alternative to the gas chromatograph in relation to the 
requirements outlined in resolution 512/2021/R/gas.

8.6 Technical regulation oversight
During 2024, the 2i Rete Gas Group actively participated in technical regulatory moni-
toring and compliance, engaging both at the national level through numerous working 
groups and commissions of UNI-CIG (Italian Gas Committee) and at the European level 
through Marcogaz.
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9. Quality, Safety and Environment 

9.1 �Management of the Integrated Quality, Safety and 
Environment (QSE) System

Maintenance of 2i Rete Gas S.p.A. QSE Integrated System

The Parent Company 2i Rete Gas S.p.A. has implemented and maintains an Integrated Man-
agement System for “Quality, Health, Safety and Environment” in accordance with the rel-
evant standards UNI EN ISO 9001:2015, UNI ISO 45001:2018 and UNI EN ISO 14001:2015, cov-
ering the following:

• �activities related to the distribution of methane gas and other combustible gases (oper-
ation, maintenance and assistance for methane gas and other combustible gas distribu-
tion systems and networks) (IAF 26);

• �design, construction and installation of methane gas and other combustible gas distribu-
tion systems and networks (IAF 28).

In March, the management system was integrated, following the completion of the second 
verification stage with the Certiquality S.r.l. certification body, with an asset management 
system compliant with the reference standard UNI ISO 55001:2015, covering:

• �operation and maintenance of tangible Reduction and Measurement (Re.Mi. and Bio-Re.
Mi.) plants, as well as intermediate and final reduction plants (IRI and GR) with a flow rate 
equal to or greater than 125 Sm³/h, belonging to natural gas and other combustible gas 
distribution networks. 

As a result of the change in the certification service provider during the first quarter, the 
certificate transfer processes were initiated with the new entity. 

In the final ten days of April and just before May, the necessary activities were initiated by 
the new entity for the renewal and annual validation of the three-year certificates for the 
Quality, Health and Safety, and Environment areas.

The audits conducted resulted in a judgement of full compliance, checking and confirm-
ing compliance of the IMS (Integrated Management System) of the Parent Company 2i 
Rete Gas S.p.A. with UNI EN ISO 9001:2015, UNI EN ISO 14001:2015 and UNI ISO 45001:2018 
standards.
The certificates are valid for three years, until 3 June 2027, and are subject to annual vali-
dation according to the procedures outlined by the Accreditation Body’s regulations.
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All certifications apply to all facilities and activities where the Company operates.
The organisational model implemented to manage Health and Safety meets the require-
ments for exemption of liability laid down by Article 6 of Legislative Decree 231/2001.

To ensure the necessary periodic surveillance of the management systems implemented, 
during 2024 the QSE Function of the Operations Department scheduled internal audits, 
whose purpose was to test/check the management model with reference to the standards 
expected by the Quality, Safety and Environment management system, and carried out the 
actions planned to control relevant risks.

Audits were carried out by a team of internal auditors, all qualified as “Auditors for manage-
ment systems” according to reference regulations, having passed an examination to prove 
possession of the necessary technical and methodological knowledge.

All scheduled audits were carried out, with the completion of audits at 8 head-office units, 
6 departmental units and all 23 local offices. Department functions, with QSE staff auditors, 
also monitored 9 secondary local offices.

The 46 audits carried out showed, through the sampling of all processes managed, the 
absence of any situation of serious non-conformity, and that corrective actions required to 
keep management aligned with the IMS had been appropriately identified and implemented.

In November, 2i Rete Gas S.p.A. also decided to strengthen its commitment to the protec-
tion of its resources by implementing a gender equality management system, which was 
certified in accordance with the reference practice UNI PdR 125:2022.

In December, the activities necessary for the transfer of the UNI ISO 55001:2015 certificate 
were initiated.

Certification of 2i Rete Dati S.r.l.’s Integrated Quality, Health & 
Safety and Environment Management System 

In June, in order to remain aligned with the requirements for participating in tenders with-
in its areas of responsibility, 2i Rete Dati underwent a verification by the certification 
body to maintain compliance with the ISO 9001:2015, ISO 14001:2015, and ISO 45001:2018 
standards.

Therefore, the necessary audits were conducted to maintain the certification of compli-
ance and effectiveness of the Integrated Quality, Safety and Environment Management 
System.

The outcome of the audit resulted in the determination of a judgement of full conformity, 
of the three certificates referring to UNI EN ISO 9001:2015, UNI EN ISO 14001:2015 and UNI ISO 
45001:2018 for the activity of:

“Design and implementation of LP-WAN networks (installation of concentrators and anten-
nas for telecommunication and data communication, remote reading, remote management 
of smart meters and other types of similar smart devices). The activity of operating and 
maintaining LP-WAN networks and managing the commercial service.”
With reference to the ACCREDIA IAF sectors: 31, 28 and 35 (communications, construction, 
and other services).
The certificates are valid until 4 July 2026, unless annual validation is obtained according 
to the procedures set out by the Accreditation Body’s regulations.

9.2 Prevention and Protection Service
In 2024, the Risk Assessment Documents (RADs) for all Production Units were updated to 
include the new “Work-Related Stress” evaluation, along with the corresponding mainte-
nance and improvement actions. Additionally, a new section was introduced concerning 
the assessment of the “risk of harassment and violence during work activities”. 
For some Production Units, the specific RADs were revised following the identification, 
through an Organisational Provision, of new Territorial Area Managers assigned with re-
sponsibilities related to health and safety, as well as specific assessments regarding work 
environments (e.g., radon). 
No updates were made regarding new specific assessments, the introduction of new 
equipment, or changes to operating procedures.
The project to digitise the RADs of the Production Units, which started in March, was com-
pleted according to the scheduled plan. The preparation of the document with the new 
application enables more effective and precise monitoring of regulatory changes, ensuring 
thorough and complete compliance of risk assessments with current legislation. 
In the period between late April and early July 2024, annual meetings were held at each 
Production Unit as required by Article 35 of Italian Legislative Decree 81.08, regarding ac-
tivities for 2023. Company safety-related issues based on the events of the year under 
review were examined within all Production Units. The following issues were addressed and 
discussed at the meetings: the trend in injuries and work-related illnesses; review of the 
Risk Assessment Document; verification of the suitability and effectiveness of protective 
equipment; assessment of training programmes; analysis of workplace health monitoring. 
No particular issues were raised.
In addition to being involved in the aforementioned meetings, the RLSs (Workers’ Safety 
Representatives) held specific meetings with the RSPP (Head of the Prevention and Protec-
tion Service) throughout the year on the following topics: presentation of the results of the 
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“Work-Related Stress” assessment, introduction of the “Digitised RAD” project, and dis-
cussions on “Harassment and Gender Equality”. At 31.12.2024, there were 29 RLSs in Italy.

During 2024, training was provided to new hires (covering the main topics outlined in the 
State/Regions Agreement). The training was conducted by trainers from the QSE depart-
ment. For in-person training, 80 individuals were involved, while 110 individuals participat-
ed in the e-learning training. 

Throughout the year, refresher and new courses were held on the following topics: fire 
safety, first aid, face masks and PPE Category 3, safety supervisors, safety managers, ag-
gression risk, and general and specific training for new hires. Approximately 18,000 hours 
of training were provided.

9.3 Workplace injuries
With regard to injuries recorded during the year 2024, there was an overall decrease of one 
compared to the previous year. 
In fact, in the previous year, 14 “minor” injuries occurred (i.e. injuries with initial diagnosis of 
under 30 days). In 2024, a total of 13 injuries were recorded, which were all “minor”. 
Out of a total of 13 events in 2024, 3 were verified while commuting and, as a consequence, 
were treated as accidents while travelling for the purpose of recording them on the INPS 
portal.
An analysis of the injuries generally shows that none of them were strictly related to work 
being carried out by the injured party, therefore the validity of the guidelines and the train-
ing provided by Employers for application of the risk assessment is confirmed.
In detail, for operational staff, 6 accidents were recorded (3 fewer than in 2023), of which 
4 were attributable to three different types of events: slips/trips, awkward movements/
strains, and impact/crushing; 2 injuries occurred due to road accidents during work ac-
tivities.
Regarding office staff, a total of 7 injuries were recorded (an increase of 2 compared to 
2023), of which 3 occurred while commuting and one was a road accident during work-re-
lated travel.
In order to achieve ‘zero injuries’, the QSE department, in collaboration with the Head of 
the Prevention and Protection Service, continued auditing workplace safety at the local 
facilities as well as at work sites managed by contractors, performing checks while work 
was under way. 
During 2024, excluding activities not performed due to personnel being on sick leave, 
the application of the Health Protocol to all personnel was completed, including visits 
to workplaces. A total of 1,409 employees were involved in health monitoring activities 

under the Health Protocol, including 757 managers/office staff and 652 blue-collar work-
ers. In addition to assessments aimed at confirming the issue of a Fitness for Work cer-
tificate, the occupational health service provided assistance in a total of 1,626 cases, 
including pre-employment examinations, or check-ups requested by workers or due to 
a change of role.

9.4 Environmental issues
The Quality, Safety and Environment (QSE) department ensures continuous monitoring of 
significant environmental aspects and keeps the Company aligned with evolving environ-
mental regulations. 
Regarding environmental system indicators, the goals set were broken down into parameters 
to monitor regulatory compliance and targets geared towards continuous improvement.
The objectives set by the Management System for the near future are defined through a 
targeted strategy aimed at ensuring control over the prerequisites within its scope.

The primary indicators for measuring the effectiveness of our management system include:

• �assessing compliance with regulatory requirements;

• �assessing the effectiveness of the monitoring actions identified in order to mitigate risks;

• �measuring the aspects found to be material to boosting the performance of the QSE 
System.

In addition to the above, the key aspects of environmental management include:

• �ensuring that worksite operations and special waste produced by contractors during 
plant construction and maintenance activities are managed properly from an environ-
mental perspective;

• �monitoring the amount of waste generated, maximising the recovery of materials result-
ing from plant operation and maintenance, sent for treatment;

• �streamlining production processes to curb the consumption of primary energy required for 
technological purposes (gas preheating and cathodic protection of steel pipes);

• �keeping the vehicle fleet efficient and optimising work trips to cut fuel consumption and 
the relevant CO2 emissions.

In addition, all indicators are aligned with meeting the principles set out in the Integrated 
Management System Policy and, as far as the scope of the Management System is con-
cerned, the Group’s Sustainability Policy.
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Specifically, regarding the management of hazardous and non-hazardous special waste, 
targeted analyses are conducted to monitor the performance of specific indicators and 
identify potential areas for improvement. 

Regarding the year 2024, these performance indicators have all exceeded their respective 
company targets. Specifically:

• �recovery Rate (% of non-hazardous waste sent for R13 recovery) = 100% (target ≥ 98%);

•hazardous Waste Recovery Rate (% of hazardous waste sent for R13 recovery) = 98.37% 
(target ≥ 82%);

• �effective Recovery Rate (% of waste effectively recovered after recovery operations) = 
85.2% (target 85%).

Additionally, in 2024, 2i Rete Gas continued monitoring the Total Recovery Rate, which rep-
resents the percentage of total special waste (both hazardous and non-hazardous) sent 
for recovery out of the total special waste produced by 2i Rete Gas. The monitoring of this 
rate aims to maximise the amount of waste sent for recovery, with the goal of reaching 
100% by 2030. In 2024, it stood at 99.993%.

All company waste has been managed in compliance with regulations, with movements 
tracked both through the manual completion of waste registers and digitally using a ded-
icated application.

9.5 Technical quality and Commercial Audits
The sampling inspection of Technical Quality and Commercial Quality performance in the 
Territorial Areas was also ensured in 2024. The focus was on verifying the quality and 
consistency of documents certifying service safety and continuity (emergency response 
management, leak management and verification of the odourisation level of gas inject-
ed into the network). Additionally, it ensured compliance in the recording of commercial 
service quality performance, using sampling criteria similar to those applied by ARERA in 
its own inspections.
A total of 12 plants were audited for technical quality aspects and 8 Provinces were audited 
for commercial quality aspects, in full observance of the annual planning established.
The proposed corrective or preventative actions, once implemented by the structures con-
cerned, make it possible to further improve the confidence on compliance of the audited 
data where necessary.
The overall assessment, referring to the selected sample, made it possible to issue a low-
risk or no-risk opinion on the operations carried out. 

This activity was also geared towards ensuring that any changes to technical standards 
in force are constantly reflected in the instructions related to operating procedures moni-
tored by ARERA and used as bid documentation during calls for tenders.

9.6 Coordination of Safety at Worksites
During the course of 2024, coordination by site construction safety key roles continued, 
as did monitoring activities aimed at ensuring appropriate management of safety aspects 
under Article 26 and under Title IV of Italian Legislative Decree 81/08. Such tasks were per-
formed on the basis of corporate instructions and procedures which, among other things, 
set out clear guidelines regarding the approach to safety issues at construction sites run 
by the 2i Rete Gas Group.
The company documents defining the roles and responsibilities of the involved person-
nel have been updated in accordance with the implementation of the aforementioned 
activities.
The “CSE Guidelines” - a document that sets out to provide unambiguous criteria for the 
management of specific safety aspects and that was first introduced in 2020 - have been 
further updated in view of the implementation of best practices adopted during the course 
of certain work performed at 2i Rete Gas worksites.
It is important to emphasise that this document serves as a practical tool for the Execution 
Safety Coordinators (CSEs). In addition to fulfilling the minimum obligations set by Italian 
Legislative Decree 81/08, they can use it to prescribe and implement consistent coordina-
tion and safety measures for similar situations across all 2i Rete Gas worksites nationwide.
As for safety coordination management during the execution of work at worksites, the ac-
tivities undertaken by the CSEs involved throughout the Group were monitored.
All CSEs use the same company format for reporting site inspections, which was updated 
during the year in line with the evolution of sector-specific regulations. This ensures a uni-
form approach to inspections and control procedures across all worksites.
In 2024, the CSEs produced a total of 6,161 inspection reports, approximately 9% fewer 
than the previous year. However, the number of non-conformities was significantly lower 
compared to 2023 (around 30%), all of which were resolved following actions implemented 
by the contractors under the direction of the CSEs.
The value of the performance indicator for the control process carried out by the CSEs (I.S.) 
stands at 93%, which is three percentage points above the company target.
Additionally, throughout 2024, multiple activities were carried out to harmonise and coordi-
nate the actions of the CSEs, including CVC (Site Control and Inspection) coordination meet-
ings with the CSEs, departmental CVC meetings, and cross-site CVC inspections across the 
territory. These inspections involved site checks by the dedicated company unit, with po-
tential support from CSEs. 
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During the year, activities also continued aimed at harmonising conduct and monitoring 
the activities carried out by operational control officers (ACO), also based on the experience 
acquired as part of CSE coordination. 

The periodic monitoring of these activities has shown positive results for the performance 
indicators of the ACO control process in terms of safety, environment and quality.

9.7 Checks on Cilento Reti Gas operations
With reference to the commitments made and the regulations for the execution of activi-
ties supporting technical design and project management, the QSE function of the Opera-
tions Department at 2i Rete Gas S.p.A. carries out the tasks of controlling the Quality Plan 
and coordinating the material testing activities conducted by the suppliers selected by the 
construction partner.

It is worth noting that 2024 saw the continuation of the works necessary for the commis-
sioning of the natural gas distribution plants included in the Cilento project. 

During the year, three days of inspection checks were carried out on sites during the com-
missioning phase of completed works, through surveys and sample tests. A total of 18 
technical checks and 3 document checks were conducted on three plants under construc-
tion, with the results confirming the compliance of the works with the technical specifica-
tions and the recorded quantities. 

With regard to the materials supplied, 2i Rete Gas ensured that checks were performed on 
the supplies required by the construction partner, such checks consisting of production 
visits or documentary audits on quality certifications and test outcome declarations. All 
materials that were test-checked were found to comply with expected standards.
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10. Human resources

10.1 Corporate organisation
The year 2024 saw revisions to the Group’s organisational structure, both in terms of Staff 
and Operations, with a view to constantly aligning the organisation with the changing busi-
ness needs. The Staff structure was indeed revamped in the areas of Network Digitisation 
and Engineering to promote the development and use of new technologies for the digital and 
remote management of plants, in the Metering Function to optimise processes and improve 
alignment with sector regulations, encompassing activities carried out in the Departments, 
and in the Human Resources Department, to enhance the effectiveness and alignment of HR 
processes, ensuring personnel management with the most modern techniques for valuing 
and developing human capital. This led to the creation of an innovative people strategy, plac-
ing people at the heart of the project, with more opportunities for listening and growth, cul-
minating in the achievement of the UNI PDR 125 gender equality certification. The Operations 
Structure, on the other hand, in addition to the reorganisation of the North West Department 
that characterised the first half of the year, saw the completion of the process integration of 
the new Naples Area organisational structure. This area was brought into alignment with the 
company model, successfully moving beyond the transitional organisation put in place after 
the acquisition, which was designed to manage the period of standardisation. 

Building on the work of defining a system for weighing organisational positions carried out 
at the end of the previous year, the activities continued with the definition of the Group’s 
total reward policies. These policies relate to all remuneration elements, not just monetary, 
that make up the company’s compensation package. Finally, to facilitate the dissemination 
and understanding of the company’s organisational structure among all employees, new 
features were introduced on the company Intranet. These features allow for immediate and 
organised access to all organisational documents, categorised by company function and 
chronological order.

10.2 Relations with Unions
At the beginning of the year, in compliance with legal and contractual requirements, the 
trade union representatives were informed in advance of the terms and operating methods 
of the organisational restructuring of the North West Department.

Following up on the Company’s schemes for use of holidays accrued, a specific union 
agreement was signed for the collective closure of the Headquarters and secondary offices 
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in Verona, Frosinone, Acquaviva delle Fonti, Selvazzano Dentro and Naples, as well as the 
departmental staff functions. The agreement also introduced new mechanisms for greater 
flexibility in the use of holidays.

In the first half of the year, trade union agreements were signed with the National Sec-
retariats regarding funded training, addressing the needs and suggestions raised by the 
relevant functions.

Continuing on the trade union agreements front, on 22 March 2024 - following a positive 
discussion with the trade unions - an agreement on Smart Working was signed. This agree-
ment, in line with previous provisions regulated by the agreement of 27.01.2022, introduced 
new mechanisms for work-life balance and sustainability. Key updates included: greater 
flexibility within the month, an increase in the Smart Working entitlement for area func-
tions, and the introduction of more favourable conditions for “post-parent” cases. These 
mechanisms were effectively implemented from 1 July 2024 and will remain in place until 
31 March 2027. 
At the same time, a transitional and temporary agreement was also defined, primarily con-
cerning the management of so-called “vulnerable individuals”. This agreement addresses 
the cessation, due to the 2024 Budget Law, of the “extraordinary” provisions previously in 
place for vulnerable individuals.

On 29 May 2024, the results relating to the 2023 performance bonus indicators were fi-
nalised in a report signed by the parties concerned, confirming the achievement of the 
target objectives, with the option for employees to choose between converting the mone-
tary component into benefits/services. In fact, the provisions concerning the possibility of 
converting the bonus into welfare services, as well as the manner and timing of payment 
as regulated by the Agreement of 22 June 2023, remain unchanged. With specific reference 
to the family, health, assistance and wellness area, the possibility of accessing Welfare 
Services through a mixed credit, i.e. Performance Bonus (“credito PDR”) credit and “Credito 
2insieme a Te” credit, was offered again and encouraged. 

Pursuant to the Performance Bonus settlement agreement, the percentages (up to 100% of 
the accrued bonus) and the reasons for converting the performance bonus were confirmed, 
including additional measures, benefits and services. In order to promote greater usage 
and dissemination of the unilateral welfare system among employees, the unified compo-
sition of the “2insieme a Te” Credit packages has been reintroduced.

The amendments to Article 51, paragraph 3 of the TUIR (Consolidated Income Tax Act), which 
are also useful for corporate welfare purposes, have been adopted, particularly with regard 
to the fiscal measures introduced by Article 1, paragraphs 16 and 17 of Law no. 213 of 30 
December 2023 (2024 Budget Law).

Provision has therefore been made - for the 2024 tax year only - for the non-inclusion in the 
taxable income of: 

• �up to a limit of 1,000 euro, the value of goods provided and services rendered by the em-
ployer to its employees without dependent children;

• �up to a limit of 2,000 euro, the value of goods provided and services rendered by the em-
ployer exclusively to employees with dependent children, including children born out of 
wedlock (if recognised), as well as adopted or fostered children.

Regarding the reorganisation of the Measurement Unit within the Network Customer Ser-
vices structure, preliminary information was provided to the RSUs (trade union representa-
tives), followed by specific local meetings to highlight the resulting evolution of the man-
agement and organisational structures.

Finally, as part of the periodic disclosure, specific meetings were held in the regions on 
the topics of availability in the Padua-Venice Area and the evolution of the organisational/
management structure in the Naples Area. 

In the second half of 2024, the report on the gender composition of the workforce for the 
two-year period 2022-2023 was published on the ClicLavoro portal and also sent to the 
trade union representatives (internal RSUs).

In line with gender equality efforts and in pursuit of the Gender Equality Certification (UNI 
PDR 125:22), and in reference to the provisions of Article 47 of the Gas and Water Nation-
al Collective Labour Agreement (CCNL), a protocol was signed with the trade unions. This 
agreement supplements the Industrial Relations Protocol of 2i Rete Gas and establishes a 
“Gender Equality, Diversity and Inclusion” Technical Committee. The committee, composed 
of members from the company’s management and 6 RSU representatives, aims to foster 
discussions on gender equality issues within the group. The goal is to promote effective 
positive actions, such as monitoring and/or proposing training and awareness-raising in-
terventions, as well as specific projects.

As briefly outlined above, within the evolution of the management structure of the South 
West Department, a consultation process was carried out with the internal RSUs (trade un-
ion representatives) for the formalisation, effective from 1 November 2024, of the trans-
fer of the Integration Support unit of the Naples Area (following the standardisation of the 
business processes within the relevant scope) to the Plant Development function of the 
South West Department. This transfer includes the resources assigned to the unit, who will 
retain their current workplace, addressing specific technical-organisational needs of the 
company while ensuring the alignment of subsequent regulations. 

At the close of the year, two trade union agreements were signed with the national trade 
union secretariats on the topic of funded technical training. The aim was to update and train 
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staff to maintain qualifications in accordance with UNI 11632:2016 and UNI/PDR 39:2018 
standards, as well as on gas regulations related to railways and other transport networks.

Finally, continuing the work carried out during the previous contractual renewal of the 
2022-2024 Gas and Water National Collective Labour Agreement (CCNL) and in anticipation 
of the renewal of the 2025-2027 Gas and Water CCNL, technical employer committees were 
set up to address classification updates and the integration of the Classification System, 
as well as on Equal Opportunities. The latter also proposed a questionnaire, which 2i Rete 
Gas participated in, involving both qualitative and quantitative aspects. The survey covered 
68 companies, representing a sample of around 28 thousand employees, which accounts 
for 60% of the sector.

10.3 Recruitment  
At 31 December 2024, the Group had 2,158 employees.
As part of the project for renewing and enhancing the skills necessary for the development 
of the company’s strategy, the 2i Rete Gas Group has embarked on a major long-term re-
cruitment plan. In 2024, it resulted in 125 new hires, all recruited through external selection.

The hiring process pertained to white-collar as well as blue-collar staff profiles and was 
designed to meet the need to replace resources that had left the Company, especially for 
reasons related to retirement. Moreover, it was necessary to fill positions that had become 
vacant as a result of the job posting process and/or internal job rotation; the new hires also 
responded to the need to implement existing staff for certain innovative company process-
es and to respond to new regulatory requirements.

Regarding the internal job posting process, 30 searches were initiated for as many vacant 
positions, with a total of 21 applications received, and 4 selection processes completed by 
the end of the year.

To enhance the Company’s attractiveness to external candidates, several Employer Brand-
ing activities were strengthened, including the enhancement of the LinkedIn channel, par-
ticipation in the “Associate” programme of the Politecnico di Milano, involvement in the 
Career Day of the Green Foundation (ITS), and the strengthening of existing agreements 
with several universities.

Additionally, a first review of the selection procedure was completed and published in Oc-
tober 2024, with the aim of adapting it to the criteria of sustainability, diversity, equity, 
inclusion and gender equality. This first review will be completed in the coming months 

with input from the 2024 Network Time group dedicated to the selection process, aiming 
to streamline and simplify the process, making it even more effective and aligned with the 
demands of the market.

As part of the same project, the Company has standardised the search profiles for specif-
ic corporate roles, simplified and diversified the interview evaluation forms based on the 
profile, and introduced a new feedback mechanism through an anonymous questionnaire 
for finalist candidates. This initiative aligns with principles of gender equality and equal 
opportunities, allowing candidates to share their opinions on their selection experience. 
Additionally, the onboarding materials for new hires have been revised to be more concise 
and easier to consult. 

10.4 Training and development
In 2024, numerous training programmes were designed and launched, covering managerial 
and specialised topics, as well as technical and safety-related subjects.

In the managerial field, two advanced training programmes were implemented, involv-
ing company managers and middle management. These programmes included classroom 
lessons, coaching sessions and group coaching, totalling 74 hours per participant. The 
training covered innovative topics and methodologies, including the evolutionary lead-
ership model, the value of generational, role-based and gender differences, as well as 
themes of personal effectiveness, growth mindset, delegation skills and the concept of 
accountability.

Additionally, for 12 individuals who assumed resource management roles during the year, 
training on performance evaluation was provided to better support them in delivering feed-
back to their team members.

An intensive training programme on human resource management was also organised to 
support and strengthen the skills required for employees newly assigned to roles within 
the Human Resources Department. The course had a total duration of 69 hours, spread over 
a period of 5 months. 

This year, the “Master Futuri” IT Leader programme was again offered for mid-level manag-
ers within the IT Systems structure.

In the specialised field, training programmes were conducted on updates to the new Pro-
curement Code, involving 20 participants, as well as on the various functionalities of the 
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new Internet platform, tailored to different user profiles, which engaged 66 people. Addi-
tionally, courses were implemented to obtain the ITIL 4 Foundation certification (in the IT 
Services field) and PRINCE2® 7 Foundation certification (in the Project Management field), 
with durations of 16 and 24 hours, respectively, for 3 participants.

As part of the certification process under UNI PdR 125:2022, aimed at promoting a new par-
adigm and increasing awareness of gender equality issues, several training initiatives were 
organised. These included: a webinar on Gender Equality, Diversity & Inclusion for man-
agers and resource supervisors, an e-learning course for all employees on gender equal-
ity policies and principles, including content on stereotypes, unconscious bias (implicit 
prejudices), workplace harassment, reporting channels and Whistleblowing. The individu-
als directly and actively involved in the certification process, within the Human Resources 
Department and the Quality, Safety and Environment structure, have undergone a highly 
specialised training on the practices and relevant regulations.

With reference to reputational risk, a training programme, including experiential learning, 
was organised involving the heads of Departments and the heads of Central and Territorial 
Structures.

The English language courses continued - delivered through individual or group e-learning 
(FAD) formats - and in 2024, approximately 50 people participated.

As for technical and operational training, a whole range of significant initiatives were 
launched and delivered. Most notably:

• �following the launch of the new commercial portal SINAPSI, more than 550 key personnel 
from the territory were trained (using the Train the Trainer method, which was then cas-
caded down to department/area resources);

• �the theoretical and practical training programme on emergency response and gas leaks 
for operational and technical personnel in the Area continued, involving around 270 peo-
ple, as well as personnel from external companies working on the Group’s plants, in line 
with previous years;

• �in 2024, the new training programme on user management for operational and technical 
personnel in the Area was launched, involving over 190 people for the theoretical part and 
15 for the practical part. Also in this case, the training programme was also attended by 
personnel from external companies working on the Group’s plants;

• �regarding the personnel assigned to the monitoring activities of the distribution plants, a 
30-hour refresher training was provided to approximately 120 resources, including tech-
nicians and operational staff from the territory, on UNI 11632:2016 - UNI PDR 39:2018. This 
training is preparatory to maintaining the qualifications required for the various types 
stipulated by the regulations;

• �regarding the personnel assigned to cathodic protection, 28 resources were enrolled in 
training with the aim of qualifying them at the different levels required by regulations (lev-
els 1-2-3-4). Additionally, 13 resources were trained for the maintenance of certification 
according to UNI EN ISO 15257:2017 and for the re-certification exams for various levels;

• �a new training module on railway crossings and parallels was created, and a new training 
cycle was launched, involving 20 people in 2024;

• �a new training module on bio-methane was created, and a new training cycle was 
launched, involving 55 people in 2024;

• �a total of approximately 140 resources were trained on the “Operation and Maintenance of 
Equipment” from two suppliers of the Group;

• �a new training programme was created for certain area roles (work user management and 
sales technicians), involving about 30 resources from the South-East department, with 
the aim of providing knowledge to support the promotion of new activations in the area.

In collaboration with QSE (Quality, Safety and Environment) and the RSPP (Head of the Pre-
vention and Protection Service), several training initiatives were organised and delivered, 
including the following: 

• �fire safety training involved 170 resources in the basic course and 244 in the periodic 
update course;

• �first aid training involved 108 resources in the basic course and 238 in the periodic update 
course;

• �the training on PPE Category III and face masks involved 393 resources in the basic course;

• �the training for the role of the Supervisor involved 366 people, including both the refresher 
course and the basic course;

• �the training on load handling with the use of a forklift (man on top) involved 17 field 
personnel;

• �the training renewal for Safety Managers involved 14 people; additionally, training with 
an instructor on specific risks was initiated for approximately 200 resources, particularly 
employees with high-risk activities in the field and operational personnel. The “Workplace 
Safety and Office Risks” update course was assigned to 274 resources.

Consistent with the objectives related to knowledge sharing within the Company, 2024 saw 
the continuation of initiatives aimed at properly supporting the transformation of skills and 
generational diversity. This recognises the fundamental importance of knowledge transfer 
from within, where experienced colleagues pass on their expertise to newer resources. 

Moreover, in order to welcome newly hired resources in a coordinated and comprehensive 
manner, the detailed programme for New Entries was confirmed. Through this programme, 
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the territorial structures present and contextualise the core business activities of the 
Company.

Corporate environment

In 2024, the agreement on smart working was renewed as a tool aimed at supporting the 
balance between work life and personal life. The update to the agreement introduced 
greater flexibility both for people working in the Areas and Departments and for those in 
the Central Staff.

In order to strengthen the engagement of new resources, the “Welcome to you!” project 
continued, which allows new colleagues to be introduced to the entire existing workforce. 
Every month, the dedicated section of the company Intranet is updated with photos of the 
newly hired employees, a brief description of their previous experiences, and the indication 
of their department or function. 

With reference to the initiative concerning the employee satisfaction survey and work-re-
lated stress assessment launched in October 2023, which involved the entire company 
population, in the first half of 2024, the main insights that emerged were shared during 
specific meetings organised at the offices of all Departments. During these meetings, a 
multi-year action plan was also presented, structured to address the findings from the 
survey, with a view to continuous improvement. The plan aims to make work activities even 
more manageable and sustainable, enhance positive and professional relationships within 
the organisation, both between individuals and across different departments, and, ulti-
mately, ensure the best possible oversight for safeguarding health and safety. 

Furthermore, during 2024, most of the improvement actions outlined in the aforementioned 
plan for the past year were successfully completed.

Employee engagement 

In 2024, numerous initiatives were carried out to strengthen employee engagement and 
involvement at 2i Rete Gas. These initiatives included participation in sporting and charity 
events, as well as activities focused on sharing, listening to and discussing professional 
aspects and work practices. The goal was also to enhance relationships among employees.

On 7 April 2024, the Milan Marathon took place, a relay race covering a distance of 42 kilo-
metres and 195 metres, divided into 4 stages. 2i Rete Gas participated with 3 teams. The 
proceeds from our participation supported the “A CASA CON CURA” (at home with care) pro-
ject, a home assistance service for vulnerable elderly people through the Fondazione Amici 

del Trivulzio - Martinitt e Stelline. In October, around a hundred colleagues from all over Italy 
took part in the PittaRosso Pink Parade, a charity walk in support of the Veronesi Founda-
tion, aimed at promoting the culture of female cancer prevention. 

For sharing initiatives, in April 2024, a dedicated event was organised for the HR team, 
where HR colleagues participated in a teambuilding activity aimed at strengthening team 
spirit and exploring topics related to proactivity and self-empowerment. Then, in early July, 
the launch event for the new edition of the Network Time programme was organised.

 The seven working groups played a key role during the day, presenting the content and ob-
jectives of the new programme, which remained focused on skill development, knowledge 
sharing, innovation of business processes, and the consolidation of internal best practic-
es. Additionally, the role of ambassador was introduced within the groups to help spread 
the results, shared best practices, and the value of teamwork across the organisation. 
After months of work, in December 2024, the groups gathered for a final event where the 
results achieved were presented and shared. 

Throughout the year, the Group promoted a series of awareness initiatives on internation-
ally recognised UN days, reinforcing its commitment to sustainability, inclusion and safety. 
Among the main activities:

• �Energy saving: on the occasion of National Energy Saving Day (16 February), the company 
participated in the “M’illumino di meno” campaign, symbolically turning off non-essential 
lights for one hour and distributing a guideline on energy saving to employees;

• �Zero Discrimination Day (1 March): the Company participated in the anti-discrimination day 
with an awareness campaign on the principles of its Sustainability Policy;

• �Health and Safety at Work: on 28 April, in observance of World Health and Safety Day, the 
Company reaffirmed its commitment to a healthy and safe work environment by promoting 
initiatives aimed at preventing accidents;

• �World Environment Day (5 June): a communication campaign was launched to highlight 
the Company’s commitment to reducing environmental impacts;

• �Elimination of violence against women (25 November): in line with promoting inclusion and 
gender equality, a campaign against gender-based violence was relaunched, involving 
employees in collecting photographic contributions and reflections on the topic.

Another key point of engagement was the achievement of certification for the Man-
agement System according to the UNI PdR 125:2022 Standard on gender equality. The 
certification, in fact, represents an important milestone for the commitment made over 
time, aimed at strengthening a culture centred on the recognition and enhancement of 
diversity. This is designed to enable all our people to express their potential and skills in 
a work environment that is increasingly inclusive, respectful, and attentive to diversity, 
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while rejecting all forms of discrimination and harassment. A new section, called Diversity 
& Inclusion, has been created on the company Intranet. This section hosts documenta-
tion and communications related to gender equality and, more broadly, to the themes 
of Diversity, Equity and Inclusion. Examples include the Diversity, Equity, Inclusion and 
Gender Equality Policy.

The 2i Rete Gas website has been redesigned using modern communication techniques 
and in line with our coordinated image strategy. Following the design activities, each busi-
ness function received specific training on how to manage the content and sections rele-
vant to their area. 

Another key focus this year was the strengthening of our brand identity, aimed at attracting 
the best talents, as well as increasing the presence of company representatives at events 
organised by universities and higher secondary schools, with the goal of sharing informa-
tion and knowledge about our core business with young people. 

Finally, in continuity with the positive experiences of recent years, moments of sharing 
and discussion were organised with all employees during institutional department and area 
meetings, as well as social gatherings, including a Christmas toast and the related Family 
Day, with family members also invited to join.

Welfare Plan 

The corporate Welfare Plan in 2024, as in previous years, was based on two funding sourc-
es: the conversion of the performance bonus, along with an additional contribution from 
the Company, and the “2Insieme a Te” Single Package. 

With regard to the 2024 programme, building on the listening sessions held with company 
employees, greater flexibility in the use of welfare credit was introduced, and new services 
such as travel and entertainment were added, alongside the previous offerings related to 
health, well-being, education and elderly care.

The corporate welfare plan has also incorporated the changes introduced by the 2024 
Budget Law regarding the tax exemption thresholds for employees with dependent chil-
dren, as per Article 12 of the T.U.I.R. (Consolidated Income Tax Act).

Also for 2024, with regard to potential family needs, the company provided the opportunity 
for employees to access forms of microcredit aimed at supporting their family/individual 
financial balance. This allowed employees to spread the costs related to child education, 
family care services and medical expenses.

The telemedicine service available to all personnel was confirmed, with particular focus on 
the health of minor children. 

In the second half of 2024, a new welfare initiative was introduced with the launch of a new 
app called Euty. The service offers a variety of educational and informational content, as 
well as the support of a welfare coach to help identify tailored solutions in areas related to 
daily life, such as parenting, bureaucratic procedures, caregiving, children and education, 
well-being, and more. This makes it a valuable reference point for a wide range of users.

Finally, in May 2024, in compliance with the requirements for companies with more than 
100 employees within metropolitan areas, the “Green to Win” initiative was launched. This 
initiative focuses on home-to-work commutes and aims to promote a more sustainable 
lifestyle by encouraging virtuous and flexible urban mobility. At the same time, it seeks to 
reduce car usage and, consequently, the emission of pollutants.
All employees at the Milan office were given the opportunity to install the Mobility Company 
app on their mobile phones. Through this app, home-to-work journeys made on foot, by 
bicycle, or using public transport were “rewarded” with points, which could be redeemed 
for shopping vouchers to be used in stores across the city or for other prizes. The initiative 
concluded on 30 November 2024, and rewards were distributed to approximately 159 peo-
ple at the Milan office.

10.5 Staff administration
During the 2024 financial year, in addition to ensuring the quality standards of the “core” 
activities, focus was placed on three key objectives deemed central:

• �application of second-level agreements;

• �implementation and management of personnel services;

• �personnel cost.

These objectives are linked by the need to simultaneously interact with non-homogeneous 
IT systems, the implementation of communication activities, training, and the related op-
erational management.

Application of second-level agreements

The systems have been updated to accommodate changes related to Ticket Restaurant, 
travel expenses, and remote work, in compliance with the current collective agreements.
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Implementation and management of personnel services

Following a sample survey on the satisfaction with the “Travel” service, new services have 
been introduced to improve the travel process. These include a Teams chat as an alterna-
tive communication channel for quick support with the travel operator, and the creation 
of a “Travel Utility” section on the Intranet, dedicated to those who need to travel, which 
includes the new Travel Policy.

The 24-hour service has been activated for emergencies that cannot be managed during 
regular service hours.

In addition, the “Maternity FAQ” document, created internally, has been published on the 
Intranet. This document provides useful information on company policies and benefits re-
lated to maternity, paternity and parental leave, and breastfeeding permits.

The Human Resources Department then carried out surveys across the entire workforce to 
verify the applicability and/or fiscal/social security treatment related to payroll obligations 
linked to the legislative updates for 2024. This includes new fringe benefit limits, exemp-
tions for working mothers, and the so-called Christmas Bonus.

Personnel cost

Following the rationalisation of internal skills within the HR department, from this financial 
year, the management of the personnel cost has been assigned to the Personnel Adminis-
tration team. During the process analysis carried out when taking on the activities, further 
methods were evaluated to facilitate the reconciliations between payroll accounting, fi-
nancial administration and the management system.
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IT systems

11

11. IT systems

The multi-year programme for the renewal and transformation of IT systems and services, 
launched in 2023, continued throughout 2024 with a reorganisation of the project activi-
ties, taking into account the evolving perspectives of the corporate context.

The new commercial portal SINAPSI completed the extension of available functionalities 
across the entire territorial scope of managed supplies, preparing for the replacement of 
the previous FOUR GAS system and for the gradual activation of the new Application-to-Ap-
plication integration by the sales companies.

During the year, several significant technological upgrade projects were completed, nec-
essary to ensure maintenance support or service continuity in light of the risk of techno-
logical obsolescence of the relevant platforms. In this regard, the SAP IS/U billing system 
upgrade project to the S4 HANA release successfully went live in the first quarter, recording 
significant performance optimisations. The second half of the year will see the completion 
of advanced data archiving functionalities, ensuring long-term maintenance and simplified 
management of the solution.

The project for the technological upgrade of the company’s SAP BW DataWarehouse was 
also completed, along with the migration to a native Cloud infrastructure. Additionally, the 
solution for managing reports from Emergency Response calls was updated to the new 
NextGen application platform, operational in the Cloud.

In mid-July, the Group’s new website was launched, marking a significant commitment from 
the Communications function and various company departments throughout the first half 
of the year. The goal was to create a user-friendly tool that maximises visibility and ease 
of navigation, contributing to the enhancement of the company’s image in line with its 
communication guidelines.

From an infrastructure standpoint, the first half of the year saw the completion of the de-
sign and initial setup of Cloud resources and their associated security infrastructures, 
defining a multi-zone solution to support Business Continuity. On the new Public Cloud in-
frastructure, several systems that underwent technological updates are now operational. 
Regarding technological upgrades, in the first months of 2024, the Wi-Fi connectivity sys-
tem in the main offices was renewed, part of the company’s notebooks underwent their 
periodic update, and security measures were implemented with the upgrade and transfer 
of IoT infrastructures from the Bergamo technical facility to the Rozzano Data Centre. 

Several initiatives characterised the area of network digitisation, in particular the substan-
tial completion of the implementation of the new IoT platform with regard to the manage-
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ment of group, station and network telemetering services. The programme of interventions 
and implementations focused on the tools supporting the processes for monitoring field 
devices and cabin metering. Specifically, this involved optimising the communication in-
frastructure, implementing the telemetering protocol, and integrating the mapping system 
for real-time alarm management.

The interventions supporting the MIM platform for Smart Meter management focused on 
expanding the remote management process to meters with NB-IoT communication tech-
nology, optimising the management of dual-channel residential meters, and introducing 
new functionalities for concentrators to maximise reading acquisition. These improve-
ments enabled dynamic management of the transmission power modulation based on the 
characteristics of the site.

As part of the Sustainability Plan initiatives, project activities continued to support the pro-
cess for evaluating and quantifying fugitive emissions, with the goal of refining the already 
implemented calculation model and expanding the available functionalities for the busi-
ness. This includes advanced reporting capabilities and the ability to perform simulations 
throughout the year. 

A new solution was also developed, based on the Oracle EPM Cloud platform, for managing 
corporate sustainability reporting. This solution enables the precise monitoring of progress 
on key values and the reporting of necessary parameters to ensure regulatory compliance.

Significant initiatives were carried out in the field of innovation, utilising modern artificial 
intelligence paradigms and algorithms. These initiatives have successfully combined en-
hanced support for service continuity and security with improved operational efficiency. 

The development of the solution supporting the Control Room was completed. This solu-
tion, through the analysis of alarms generated by the IoT platform and correlation with 
other operational parameters and external information, enables the differentiation be-
tween real interventions to be addressed in the field and anomalies that constitute false 
positives.

Additional initiatives have focused on the management service for Gas Emergency Re-
sponse. The quality assurance process has been automated through the mass replay of 
phone calls to the Gas Emergency Response call centre. The aim is twofold: to assess the 
service quality and guide improvement actions, as well as to identify and categorise the 
main causes of irrelevant calls. Furthermore, based on the historical data of Emergency 
Response calls, the algorithms have been further developed to support predictive analy-
sis of incoming calls to the Emergency Service. This enables the appropriate assessments 
needed to ensure optimal service management. 

Throughout the year, the usual commitment to supporting compliance with the regulations 
and resolutions regarding billing, transportation and metering was maintained. This includ-
ed providing the necessary functionalities to monitor the required KPIs and minimise the 
risk of penalties, with the completion of the project activities that were initiated in 2023.

A continuous commitment to supporting Cyber Security has been maintained to counter 
the risk of cyber attacks. This has been achieved through the implementation of reme-
diation actions identified within the activity plan, which is defined as a result of the an-
nually updated Risk Assessment. In particular, Vulnerability Assessment & Penetration 
Test activities were strengthened, encryption was extended to all mobile assets (smart-
phones and tablets), the new Privileged Access Management (PAM) solution was imple-
mented for optimised management of users with administrative roles who have privileged 
access, and several Security Awareness campaigns were conducted to mitigate the risk 
of Phishing attacks. 

Finally, in the area of IT Governance, new operational instructions related to the Demand 
Management process have been disseminated. Additionally, a more structured process has 
been implemented on the ITSM portal to assess interventions in terms of cost-benefit anal-
ysis, allowing the identification and planning of higher-value evolutionary initiatives to be 
implemented within the company’s systems.
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Research and development activities

12

12. Research and development activities 

Nel corso del 2024 2i Rete Gas S.p.A. ha ottenuto per il secondo anno consecutivo il ricon-
osIn 2024, 2i Rete Gas S.p.A. obtained for the second year in a row the “Gold Standard” 
recognition, the highest level envisaged by the “OGMP 2.0 Framework” of the Oil & Gas Meth-
ane Partnership, which the Group has voluntarily subscribed to since 2022. This result has 
rewarded the company’s commitment to reducing methane emissions, setting a new target 
of a 45% reduction by 2025 compared to 2021 levels. It also certifies the accuracy and gran-
ularity of the implementation plan and the reporting and reconciliation activities currently 
being implemented.

With this in mind, the calculation model developed and consolidated last year was used to 
assess methane emissions into the atmosphere, also based on field-measured data, in line 
with the requirements of participation in the OGMP 2.0 framework and its related reporting 
obligations. 

Furthermore, based on the analysis and evaluation model of company assets developed 
in 2023 to certify the eligibility of hydrogen in the company’s distribution networks, we 
obtained from RINA the preliminary assessment certificate confirming the compatibility of 
our network for the distribution of hydrogen in a blended form.

The work carried out has successfully completed an initial analysis of the conditions of 
the entire infrastructure we manage, laying a solid foundation for the ability to distribute a 
multi-gas and renewable energy carrier under current conditions.

During 2024, the executive projects for the 4 experimental initiatives approved by ARERA 
at the end of 2023 were developed within the regulatory framework defined by Resolution 
404/2022/R/gas, supporting the energy transition and decarbonisation (envisaging for 
their funding contributions of approximately 5.4 million euro). All the projects were there-
fore implemented during the year, in compliance with the executive designs and the time-
lines set by ARERA, which require their completion and entry into operation by March 2025.

• �Specifically, the activities carried out in 2024 on the four projects included:

• �the construction of a reverse flow plant at the city gate unit in Terranova dei Passerini (LO), 
aimed at injecting excess gas not locally consumed into the transmission network and 
consequently being able to absorb all the biomethane produced by the waste composting 
plant already connected to our network;

• �the preparatory work for injecting methane and hydrogen mixtures into a portion of the 
network in the municipality of Torre de’ Passeri (PE), managed by 2i Rete Gas, as well as 
the construction of a “hydrogen house” at the 2i Rete Gas testing facility in Perugia, where 
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the use of such mixtures in common household appliances (boilers and hobs) will be test-
ed. In support of these initiatives, a series of studies will be conducted by the Politecnico 
di Milano to evaluate key aspects of using these mixtures (including fluid dynamics, com-
bustion and material behaviour);

• �the installation of automatic pressure regulators in 4 different city gate units to reduce 
the pressure level of the system during periods of lower gas usage, and consequently 
limit fugitive emissions into the atmosphere; 

• �the construction, for the preheating system of the city gate unit in Albiolo (CO), of an 
electric heat pump that uses geothermal probes, combined with a heat storage system 
and a photovoltaic plant.

The implementation of our four approved projects rewards the company’s commitment to 
promoting, through innovative approaches and digital development, initiatives aimed at 
ensuring the sustainable evolution of the managed infrastructure. This enables distribu-
tion assets to be used in a transitional scenario that includes the distribution of renewable 
gases while ensuring flexibility for the country’s energy system.
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13. Risk Management 

This section concerning Enterprise Risk Management describes the main operational and 
compliance risks typical of the sector in which the Group operates that can, in theory, im-
pact the Company’s business and objectives. Bear in mind that these threats were counter-
acted by targeted preventive/corrective plans aimed at thwarting them. 

Regarding liquidity, credit and market risks, reference should be made to the relevant sec-
tion in the notes to the financial statements and consolidated financial statements. 

13.1 Operational risks
Operating natural gas distribution networks involves the risks of malfunction or unforeseen 
service disruption due to factors that are beyond the Group’s control, such as accidents, 
breakdowns or malfunctions of equipment or control systems, plant underperformance and 
extraordinary events such as explosions, fires, earthquakes, landslides, and other natural 
disasters. These events can result in service disruption, significant damage to people or 
property as well as the environment, and/or economic and social turmoil.

Any service disruptions, underperformance, or inadequacy of the Group structures and/or 
the consequent obligations to provide compensation could result in a reduction in revenue, 
an increase in costs, and/or regulatory actions. 

To prevent these risks, and specifically the risk of natural events damaging the networks, 
the Group has taken out insurance policies that are considered adequate for the damage 
that could be incurred or caused.

The installation of smart meters and capabilities for the collection of data on consumption 
pursuant to ARERA Resolution 155/2008 is one of the Group’s most important projects in 
terms of innovative technology and investment levels. 

The installation and use of new generation smart meters ensures greater accuracy and 
faster turnaround times regarding metering and recording of actual consumption, while 
streamlining corporate processes.

There is the risk however that the Group might be obliged to bear maintenance or re-
placement costs sooner than anticipated in its strategic plans and not covered by tariffs, 
since smart meter technology and their supply market have only been created recently, 
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and no historic data exist as to the duration of such meters or their technology. The 
ongoing smart meter implementation plan might also result in an increase in operating 
costs for the new meters, which in turn might cause technical and operational issues 
during their actual life cycle.

13.2 �Risks linked to changes in the legal and regulatory 
context

The Group might be exposed to risks related to changes in the tariffs for regulated natural 
gas distribution activities. A change in the regulatory variables or in the method used for 
regulation - including, but not limited to, how the contributions received to develop the 
network and infrastructure are included in the tariff in each regulated period - might for 
example impact the tariffs applicable to the Group’s business, with negative repercussions 
on revenue and margins.
The regulatory period spans six years, and the WACC (Weighted Average Cost of Capital) is 
reviewed every three years.

13.3 �Risks pertaining to gas distribution service tenders
The Group’s ability to conduct its business depends on the gas distribution concessions 
granted by local Italian authorities.
Although the Group has a strong market position and financial standing, there are no guar-
antees that it will be able to retain or renew concessions for the areas in which it oper-
ates, or win new concessions. Even if it is awarded new or renewed concessions, there 
is no guarantee that the Group will benefit from conditions that are generally equal to or 
better than existing ones (combination of payments and planned investments). Given the 
complexity of the regulations governing the new bidding process, the outcomes of future 
tenders could result in legal disputes between concessionaires, including between the 
Group’s gas distribution companies and other parties such as outgoing operators and mu-
nicipalities.
However, over the past few years the Group has devised and prepared its development 
strategy with due care, and has all the financial resources and know-how to face up to this 
challenge.

13.4 �Risks arising from the potential reduction in natural 
gas consumption and energy transition

Although the revenue of the Group’s companies is primarily regulated and not directly linked 
to distribution volumes, there are indirect risks associated with a potential reduction in gas 
demand.

In particular, a prolonged economic crisis or other external factors could lead to a decrease 
in the number of customers served and in consumption, with the possibility of government or 
regulatory interventions modifying the regulatory framework in an unfavourable manner. The 
progressive decarbonisation of energy, driven by international agreements such as the 2015 
Paris Conference (COP21) and the European Union’s targets, could lead to scenarios where 
the role of gas in final uses is significantly reduced. This could result in a lower utilisation of 
distribution infrastructure, increasing the risk of “stranded assets”, meaning underutilised 
infrastructure that does not generate sufficient returns to justify the investment.

On the other hand, adapting existing infrastructure for the transportation of renewable 
gases, such as biomethane, synthetic methane from renewable sources, and hydrogen, 
presents an opportunity to mitigate this risk. The integration between the electricity and 
gas sectors, known as “sector coupling”, could promote a synergistic use of resources, 
enhancing the overall energy system’s flexibility and contributing to the achievement of 
decarbonisation goals. In this context, gas infrastructures could play a crucial role in bal-
ancing renewable energy production, compensating for its intermittency through storage 
mechanisms.

In the long term, however, the transition to a decarbonised energy system will inevitably 
lead to a reduction in the use of natural gas in favour of alternative sources, including 
so-called “green gases”. This prospect implies a reduction in the use of traditional infra-
structure and, consequently, an increasing risk of stranded assets. In response to these 
dynamics, ARERA (Regulatory Authority for Energy, Networks and the Environment) has 
suggested the possibility of reducing the depreciation periods for at-risk infrastructure, 
in order to limit the financial impact of any non-recoverable assets. It should be noted that 
the useful lives of the assets recorded in the financial statements are in line with the reg-
ulatory useful lives.

To address these challenges, the Group is implementing strategies to transform its net-
works, focusing on digitised infrastructure capable of supporting the distribution of re-
newable gases such as hydrogen and biomethane. These initiatives not only enable ad-
aptation to the ongoing energy transition but also make a significant contribution to the 
resilience and sustainability of the energy system, reducing the risk of under-utilisation of 
infrastructure and supporting the Group’s competitiveness in the long term. 



Annual Financial Report | 2024 46

Contents Corporate 
bodies

Letter 
to stakeholders

Directors’ 
Report

Sustainability 
Report

Consolidated 
financial statements

Statutory financial 
statements

13.5 Environmental and security risks
The management and maintenance of gas distribution networks represent a potentially 
risky activity, which could cause harm to third parties or employees of the Group. The Group 
is subject to national and EU regulations on health and safety, aimed at protecting both the 
public and workers.
In its operations, the Group uses products and by-products that may be hazardous, and the 
sites where it operates are regulated by specific laws regarding pollution, environmental 
protection and the management of hazardous substances and waste.

These regulations result in costs and potential liabilities for the Group related to its ac-
tivities and facilities, including expenses for waste management and disposal. The costs 
associated with potential future environmental remediation obligations present uncertain-
ties, due to the severity of contamination, the corrective measures to be taken, and the 
Group’s share of responsibility, which is often complex to determine.

To reduce these risks, the Group has adopted specific compliance procedures and a con-
stant monitoring of key environmental parameters, in addition to taking out insurance pol-
icies that cover the containment costs of any pollution incidents, as well as the expenses 
for restoration and related damages.

13.6 Risks related to climate change
In defining climate-related risks and opportunities, the Group began by identifying the time 
horizons on which to base its analyses regarding impacts due to climate change, which 
were identified as “Short-term” (0 to 5 years), “Medium-term” (between 5 and 10 years) and 
“Long-term” (between 10 and 20 years).

Regarding physical risks, it has emerged that, in the long term, technological clusters may 
be influenced by the expected increase in average annual temperatures, the rise in the 
number and intensity of extreme weather events (all events with a medium-low level of 
danger), and the reduction in the average annual amount of precipitation. These changes 
could have a negative impact on the entire gas distribution network, particularly in terms of 
accelerated material degradation, potential damage to infrastructure and risks to workers. 
The physical risks identified for the assets of 2i Rete Gas in Italy are landslides and fires.

However, due to the predominantly medium-low vulnerability of 2i Rete Gas’s assets to 
physical damage and the proposed adaptation measures, the residual physical risks relat-
ed to climate change are generally considered low for the time horizon 2040-2059.

In an effort to mitigate the impact of such events on the Company’s business, 2i Rete Gas 
has implemented, on the one hand, constant monitoring of hydrogeological instability and 
large-scale meteorological events, also through the development of a proprietary model 
for assessing hydrogeological risk and, on the other, an in-depth assessment to intensify 
energy supply both in terms of replacement of higher environmental impact energy carriers 
and of green energy distribution (mixtures of methane and hydrogen, feeding biogas or 
synthetic gas into networks).

13.7 Risks related to the supply chain
The Group might be subject to risks of procurement difficulties in the supply chain that 
might make it difficult to continue operations on the distribution network as planned, or the 
risk of rising prices of the materials used in the conduct of its business.

In this regard, it should be noted that the Group relies, where possible, on mechanisms 
for procurement and storage of materials considered essential to ensure business conti-
nuity so as to maintain sufficient stocks and prevent operations from being disrupted. In 
addition, tenders for the procurement of materials can also be called at a European level, 
allowing a whole range of operators to submit their bid (providing they prove eligible for 
inclusion in the Group’s suppliers list). 

The current tariff system also requires, albeit with long-term deadlines, the recognition 
of expenditure in order to maintain, manage, improve and innovate the gas distribution 
network.
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14. �Main features of the risk management 
and internal control systems in relation to 
financial disclosure

This section of the Report describes the main features of the Group’s Corporate Governance, 
thus discharging the specific disclosure obligations envisaged pursuant to art. 123 bis of 
Legislative Decree 58/98 - Consolidated Law on Finance (Report on corporate governance 
and shareholding structure) regarding the information required by paragraph 2, letter b).

14.1 Introduction

The Internal Control System adopted, in its broadest sense, is defined as a process under-
taken by the Board of Directors, by Executives and by other people in the corporate struc-
ture, the purpose of which is to provide a reasonable guarantee concerning the achieve-
ment of all the corporate objectives, adequately counteracting all risks, whether strategic, 
operational or in terms of legislative/regulatory compliance, which the Company may have 
to address along the way.

Specifically, the Internal Control System aims to achieve the following objectives, which are 
essential in ensuring “good company governance”, i.e.:

• �respect for laws, regulations and internal procedures;

• �safeguarding of corporate assets;

• �reliability of accounting and management information;

• �efficiency and effectiveness in the conduct of its business. 

With general reference to the whole Internal Control System and, in particular, to the Parent 
Company’s financial disclosure, the Board of Directors defines guidelines to ensure that 
the Company:

• �adopts an Internal Control System which refers directly to the models envisaged by rel-
evant international best practice (i.e. the “Internal Control Integrated Framework” 2013 
edition, issued by the Committee of Sponsoring Organizations - COSO);

• �adequately measures, monitors, manages and assesses the strategic, operational and 
legislative compliance risks of the Company and of the Group as a whole, by relying on an 
appropriate and structured risk analysis method; 
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• �relies on such organisational, methodological and operating conditions as to ensure the 
adequacy, effectiveness and actual operation of the Internal Control System based on the 
approval of the Audit Plan and verification of the audit tasks performed by the relevant 
Audit Bodies.

14.2 �The bodies supporting the Board of Directors 
operating with a view to financial disclosure

To ensure that the foregoing actions can be acted upon in practical terms, the Board of 
Directors, which plays a central role in the governance of the Company and, in particular, in 
the sustainability of the Group, interacts with various in-house Control Bodies, such as the 
Board of Statutory Auditors, the Supervisory Board pursuant to Italian Legislative Decree 
231/01, the Independent Auditors and the Internal Auditing Function, ensuring that they 
are vested with such powers and means as necessary for the discharge of their respective 
tasks and duties.

Board of Statutory Auditors

The Board of Statutory Auditors performs the supervisory and control functions required 
by the Italian Civil Code. Since the Parent Company is a “Public-Interest Entity” within the 
meaning of Article 19 of Legislative Decree 39/10, the Board of Statutory Auditors also acts 
as “Internal Control and Audit Committee”. It performs supervisory duties in respect of the:

a) financial disclosure process;

b) �effectiveness of the internal control, audit (if applicable) and risk management systems;

c) auditing of the annual accounts and consolidated accounts;

d) �independence of the statutory auditor or of the independent auditors, in particular as re-
gards the provision of non-audit services to the body whose accounts must be audited.

Supervisory Body and Compliance Programme under Legislative 
Decree 231/01.

The Compliance Programme is structured as follows:

i.	the General Section, which describes, following a brief legal introduction to the contents 
of Legislative Decree 231/2001 and to predicate offences constituting administrative 
liability arising out of an offence committed by a legal entity, the purposes of the Pro-
gramme, its structure, recipients, the changes and additions adopted, the Company’s in-
stitutional and organisational structure (including a detailed description of the company 
structure and identification of the services provided by third-party companies), the Code 
of Ethics, the powers and functions of the Supervisory Board (as reflected included in its 
regulations), the information flows to the Supervisory Board, the processes for training 
and informing staff, as well as the disciplinary system;

ii.	Special Sections: they are broken down depending on the categories of the predicate 
offences considered therein. Specifically, the breakdown of each Special Section is as 
follows: description of the purposes of the Special Section, identification of the types of 
relevant offence, list of the potentially sensitive processes connected to the specific 
types of offence, general principles of conduct and implementation, specific procedural 
principles, powers of the Supervisory Board and flows from the heads/contact persons to 
the Supervisory Board. With specific reference to the ‘information flows’ towards the Su-
pervisory Board, which are necessary for it to effectively carry out its relevant activities, 
while also ensuring full traceability of the analyses conducted on the relevant aspects, 
the above-mentioned Compliance Programme sets out the:

• �contents of the information flows to be provided by the heads/contact persons of the 
Compliance Programme to the Supervisory Board;

• �reports to be submitted by the heads/contact persons every four months.

On 24 April 2024, the Board of Directors appointed the Supervisory Board as the corporate 
body responsible for overseeing the operation of and compliance with the Compliance Pro-
gramme adopted, complete with updates thereto. The Supervisory Board so appointed con-
sists of the following members:

• �Ms Daniela Mainini, Chairwoman of the S.B.;

• �Ms Giovanna Conca, external member of the S.B. and 

• �Mr Simone Agulini, Head of the Governance & Legal Affairs function of the Company, inter-
nal member of the S.B.
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The Supervisory Board’s duties or tasks include:

• �overseeing the operation of and compliance with the Compliance Programme adopted;

• �checking the actual suitability and adequacy of the Compliance Programme adopted, in 
other words its ability to prevent offences constituting administrative liability arising out 
of an offence committed by a legal entity pursuant to Italian Legislative Decree 231/01 
from being committed;

• �monitoring of the effective implementation of the Compliance Programme, pursuant to 
art. 7 para. 4 lett. a) of Italian Legislative Decree 231/01, understood as the prolonged 
correspondence of this document to institutional and organisational arrangements, as 
well as to the core business;

• �updating, integrating or modifying the Compliance Programme and the adopted Code of 
Ethics, in light of new regulatory changes or emerging business needs;

• �collecting, reviewing and retaining all the information flows received or sent. In this re-
gard, the Supervisory Board reviews the reports sent every four months by the heads/
contact persons as under the Compliance Programme. 

Independent Auditors

On 24 April 2024, the Shareholders’ Meeting of 2i Rete Gas S.p.A. appointed Ernst & Young 
S.p.A. as its Independent Auditors for the period 2024-2032.
As set forth in Article 11 of Regulation (EU) 537/2014, the Independent Auditors submit 
annually to the Board of Statutory Auditors, in the latter’s capacity as “internal Control and 
Auditing Committee”, a report on key issues arisen during the audit and, in particular, on 
any significant shortcomings found in the Internal Control System with reference to the fi-
nancial disclosure process. The same auditing firm concurrently conducts a limited review 
(“Limited Assurance”) of the Sustainability Report.

Internal Audit

On 1 January 2014, the Board of Directors entrusted Cogitek S.r.l. with Internal Audit, Com-
pliance and Risk Analysis tasks. The role of Head of the Internal Audit Function and coordi-
nation of the aforementioned activities was assigned to Mr Antonio La Mattina (Managing 
Partner of Cogitek S.r.l.). 

The Head of the Internal Audit Function reports to the Board of Directors and is therefore 
independent from the Company’s structures. In addition, the Internal Audit Function also 
has direct access to all the information needed to discharge its duties, as specified in the 
“Terms of Reference”.

Since 2016, the activities of the function have been carried out in co-sourcing between 
resources from Cogitek S.r.l. and qualified internal resources, who operate based on the 
guidance and coordination of the Head of the Function.

The Internal Audit Function is the company body that verifies the operation and adequa-
cy of the Internal Control System, in compliance with the Code of Ethics, the Compliance 
Programme (Italian Legislative Decree 231/01), the charter of values and the Company’s 
Sustainability Plan.

The activity of the Internal Audit Function begins with the annual preparation of the Risk 
Analysis, methodologically based on international best practices known as “Enterprise 
Risk Management - Aligning Risk with Strategy and Performance”, 2017 edition, issued by 
the Committee of Sponsoring Organizations (COSO), hereafter referred to as “COSO ERM”, 
and CRSA - Control Risk Self-Assessment. The Risk Analysis process, structured into three 
phases of risk identification, risk assessment and risk management, is conducted by the 
Internal Audit Function, in collaboration with the organisational unit and with the supervi-
sion of the Company’s senior management, who validates its contents.

The outcomes of the Risk Analysis therefore allow the Internal Audit Function to draw up, 
on a “rolling” basis, the Audit Plan which defines the areas of activity and the most appro-
priate priority actions for carrying out “third line of defence” controls within the Function’s 
competence. 
These controls are planned on the basis of process audits, compliance audits and fol-
low-ups. 

The Plan is submitted for approval to the Company’s Senior Management and, subsequent-
ly, to the Board of Directors; the Plan is then presented to the corporate control bodies, as 
specified below. 

Also thanks to the Risk Analysis, audit activities carried out in the field by the Internal Audit 
Function highlight the most significant weaknesses in terms of controls, with reference to 
both the company business and group compliance. In essence, the Internal Audit activities 
help to raise the awareness and the perception of the various company functions of both 
business risks that may emerge along the Company’s path, and any shortcomings in control 
systems which may prevent the Company from achieving its objectives.

In response to any shortcomings, the Internal Audit Function suggests appropriate pre-
ventive and corrective action plans to the corporate Functions, agreeing on timelines and 
methods for implementation. These plans, under the supervision of Senior Management, 
are monitored by the Internal Audit function until the identified control system issues have 
been resolved.
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The Internal Audit Function drafts a summary report each year to inform the Board of Di-
rectors (and the corporate control bodies), at the time the annual financial statements are 
approved, about both the contents of the Risk Analysis conducted and the audit strategies 
used as a basis for the subsequent Audit Plan.

Said report also describes the results of the audit activities carried out and the monitoring 
of the implementation of the preventive and corrective action plans adopted by the Compa-
ny functions, following the Risk Analysis and Audit initiatives, respectively.

Finally, in said report, the Internal Audit Function submits an annual assessment of the reli-
ability of the Company’s internal control system to the Board of Directors and the corporate 
control bodies.

The main considerations and strategies employed in the development of the Audit Plan are 
reported below:

• �as regards risk analysis, annual refresher activities were also carried out for 2024, ac-
cording to the international best practices outlined above, by updating, with respect to 
2023, the assessment of corporate management, compliance, legislative and regulatory 
risks;

• �the Internal Audit Function will continue to rely on follow-ups on key business processes, 
establishing the effectiveness of any improvement made to the Internal Control System 
as a result of preventive/corrective action plans requested during the Risk Analysis phase 
and previous audit activities;

• �in the context of compliance activities, assessments are guaranteed regarding control on 
the conduct of those operating at the Company, in relation to the various processes. This 
is achieved thanks to increasingly stronger support provided by the “continuous audit” 
methodology introduced by the Internal Audit Function. This methodology, which goes 
beyond the typical sampling approaches of traditional audits, was implemented through 
the analysis of the entire company database — properly “oriented” using specific “point-
ers” — with reference to the criticality indicators defined as Red Flags. In essence, the 
Company moved from a test-based approach which, owing to its very nature, does not 
fully guarantee the reporting of all critical events that occurred at the Company, to a sys-
tem that, by contrast, highlights all possible critical issues that emerged, with reference 
to the main business processes;

• �again in the compliance domain, developing and gradually disseminating the above 
methodological and IT approach to the Corporate Functions - again in accordance with 
international best practices known, in this case, as “continuous monitoring” - with a 
view to improving the Functions’ self-control system and making them more effective 
and responsive;

• �monitoring of the complete and effective implementation of preventive or corrective 
action plans requested at the Risk Analysis and Audit phase will continue, with respon-
sibilities assigned to the various functions and territorial structures involved. The sta-
tistics analysed revealed that the percentage of plans completed in relation to those 
requested confirms the improving trend observed in recent years, reaching over 90% by 
the end of 2024. 

CFO and Administration, Finance and Control Function 

The System for risk management and internal control over financial disclosure is governed 
by the Chief Financial Officer (CFO), who is responsible for designing, implementing and 
approving the Accounting and Administrative Control Model, as well as assessing its ap-
plication.

In the discharge of his/her duties the CFO:

• �interacts with the Independent Auditors and with the Internal Audit Function;

• �relies on the support of the Heads of Function involved who, in relation to the area within 
his/her competence, will ensure that the information flows to the CFO for the purposes of 
preparing the financial disclosure are thorough and reliable;

• �coordinates activities performed by the Administrative Heads of relevant subsidiaries, 
who are responsible for the implementation, within their own company, together with the 
delegated bodies, of an adequate accounting control system to oversee administrative 
and accounting processes and assess their effectiveness over time, submitting the re-
sults to the Parent Company through an internal certification process.

Other corporate Functions involved 

The different corporate Functions (and local organisational areas) involved in the various 
core and support processes are required to abide by the rules of fairness and transparency, 
accountability and traceability which are part of the procedural framework relating to every 
activity performed. The aforementioned Functions also carry out “first line of defence” and 
“second line of defence” controls on the process underlying final accounting figures, so as 
to ensure the adequacy and reliability of such figures.
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14.3 �Main features of the risk management and internal 
control system in relation to financial disclosure

The construction of the Company’s Internal Control System has adhered to the guidelines 
issued in this regard by relevant laws and regulations, including the Italian Civil Code, Ital-
ian Legislative Decree no. 58 of 24 February 1998 (Consolidated Law on Finance), specifi-
cally articles 123-bis(2)(b), 184 and 185, “Market Abuse (Directive 2003/6/EC) Regulations 
2005” and “Transparency (Directive 2004/109/EC) Regulations 2007” issued by the Irish 
Central Bank, Italian Legislative Decree 231/01, Italian Legislative Decree 39/10, as well as 
the applicable accounting standards (IAS/IFRS).

It should be noted that the structure and organisation of the company’s internal control 
system are based on the “Internal Control - Integrated Framework” (2013 edition), while 
for risk assessment activities, the Company adopts the “COSO ERM” framework as best 
practice. This framework serves as a reference model and guide for companies wishing 
to implement adequate risk management processes that can best align strategies with 
performance.

Below is a description of the initiatives adopted by the Company in terms of internal control, 
referring to the aforementioned “Internal Control - Integrated Framework” and “COSO ERM” 
documents:

CONTROL ENVIRONMENT

According to the “Internal Control - Integrated Framework” document, the “control environ-
ment” may be considered optimal if:

a) �the Company effectively commits to the values of integrity and ethics, by developing a 
compatible company culture;

b) �the Board of Directors effectively supervises the development and performances of the 
internal control system;

c) �the Management, under the supervision of the Board of Directors, constitutes an ap-
propriate line of reporting, and is appropriately empowered to achieve the company 
objectives;

d) �the Management directs company operations in respect of risk contained within toler-
ance limits;

e) �the Company is committed to building human capital in line with the business strategy 
and objectives and with its ethical values;

f) �there are no conflicts of interest in respect of Management and employees, ensuring the 
protection of the interests of stakeholders.

In summary, the “control environment” (also known as “Tone from the Top”) is embod-
ied by the attitudes and by the practical actions with which, starting from Company 
Senior Management and permeating throughout the organisation, the values issued by 
said Senior Management are respected (company mission, business, ethical and sus-
tainability objectives). This positive approach provides assurance for stakeholders on 
corporate affairs. 

The above activities regarding the “control environment”, combined with the “continuous 
improvement” process promoted by the Company Functions, also recommended following 
the risk analyses conducted annually and by the activities of the Internal Audit Function, 
have led, over the years, to the important drafting and updating of the guidelines, proce-
dures and work instructions relating to all fundamental corporate control processes. This 
has represented a specific and increasingly more targeted point of reference from a strate-
gic, tactical and behavioural perspective for Management and for all employees. 

Third parties have gradually become more involved in this updating process. In particu-
lar, this includes suppliers which have been subjected to an increasingly more demanding 
“qualification” process and ever more stringent controls on transparent and fair conduct, 
with ethical ratings for suppliers and quality performance reviews (e.g. vendor rating) play-
ing a role in this regard. 

To obtain this result, suppliers are constantly required to comply with the Company’s ethi-
cal principles, adding and signing suitable contractual clauses linking them with the Com-
pany’s values, with the possibility of accessing conduct guidelines made available to them 
by the Company (e.g. the Organisational and Management Model pursuant to Legislative 
Decree 231/01).

Furthermore, to improve the structure of top-down controls and the self-monitoring of 
workers, the HR Department has implemented organisational analysis activities to avoid 
the possibility of material differences between the structure described in company docu-
ments and the actual operational organisation.

RISK ASSESSMENT

In order to achieve their mission and generate value, every organisation must define a 
strategy that - based on prior identification of the risk profile that is acceptable or not - 
must take into consideration the various types of threats that can impact the Company’s 
progress (strategic, operational, legislative and regulatory compliance, financial risks).

This means that the “risk component” is a fundamental element of both the strategic pro-
cess and in the subsequent process of definition and attribution of the objectives and ac-
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countability for them, throughout the various organisational levels, called to provide an 
operational response to the strategic indications of the Company’s Senior Management. 

In said manner, in addition to enhancing knowledge of the contents of the corporate strat-
egy, the operating structure is able to improve the perception of its tasks and of the risks 
related to its role, and the need to introduce, with rigorous priority actions and with specific 
accountability and scheduling of these, the most appropriate preventive/corrective action 
plans to counteract the threats identified.

Moving on to the actions carried out by the Company, we can firstly confirm that the strat-
egy and the related objectives were also defined by taking account of the Risk Analysis, 
conducted annually according to the “COSO ERM” document.

In addition, it is noted that the Risk Analysis is carried out by rigorously adhering to the re-
quirements of the “COSO ERM” and the Control Risk Self-Assessment (CRSA); while the “COSO 
ERM” is the system for the identification and cross-company management of all types of 
business risks, through an integrated approach at corporate level, the CRSA is the method-
ological reference point used in the evaluation of said risks by company contact persons, 
according to the “guided” self-assessment approach. In said context, the role of the In-
ternal Audit Function is to make it easier for the company contact persons to carry out the 
evaluation process, by using the necessary metrics and check-lists needed to the make 
the aforementioned evaluations as objective as possible.

Said activity is supported by specific software which helps to make the Risk Analysis pro-
cess more efficient and rigorous. 
The evaluation process, based, as mentioned, on CRSA approaches, is carried out through:

• �the assessment of theoretical risks, also known as inherent risks (i.e. threats inherent in 
the various company activities which may potentially materialise, obstructing the Compa-
ny and its functions from achieving their objectives);

• �an assessment of the adequacy of the controls (i.e. company lines of defence, in terms 
of tools, equipment, resources, strategies, policies, procedures, computerised systems, 
etc. targeted at counteracting the above theoretical threats); 

• �the definition of residual risks, performed thanks to a comparison of the assessments of 
theoretical or inherent risks (threats) with those of the controls (lines of defence). The 
residual risks describe the extent to which the threats are countered by the Company’s 
defence mechanisms in place, therefore highlighting all situations in which said defence 
mechanisms are capable of adequately dealing with potential risks (acceptable residual 
risks) or cases in which said defence mechanisms are unable to intercept and adequately 
handle said imminent threats (unacceptable residual risks). 

In terms of the contents of the Risk Analysis carried out for the year 2024, the residual 
risks worthy of preventive/corrective action plans decreased in number compared to 2023, 
thanks to the implementation of actions by Management and the corporate Functions that 
had positive results. 

As for the residual risks with the most significant scores, these essentially refer to some 
internal and external contextual situations, none of which emerged during the course of 
the year.

Nonetheless, it should be emphasised that the Company is adequately counteracting and 
monitoring all possible threats that present an unacceptable residual risk.

The results of the 2024 Risk Analysis, in addition to triggering the aforementioned process 
of identifying actions to improve the internal control system, have supported the identifi-
cation of audit interventions for the year 2025.

CONTROL ACTIVITIES

This component of the “Internal Control - Integrated Framework” document concentrates 
on the management of “risk response”, with particular reference to those risks that could 
influence the ability to reach the objectives and the related expected performances. 
“Risk response”, targeted at improving the internal control system, according to the “COSO 
ERM”, must firstly bring the residual risk back within the defined tolerance limit. This may be 
achieved through the implementation of targeted preventive/corrective plans, with respon-
sibilities appropriately assigned and evaluated through the necessary “cost-benefit” analy-
sis. This analysis must be conducted through metrics aimed at ascertaining that the action is 
economically viable in relation to the negative impacts that may be generated by said risks. 

Based on the implementation of the aforementioned plans, controls are executed to ensure 
they are effective, and to achieve the expected improvement objectives.

If the implementation and improvement of the internal control system is the specific re-
sponsibility of the corporate functions, “control activities” are instead structured into the 
three following levels:

a) �first level (self-control): by the operating and territorial functions;

b) �second level (for coordinating controls), managed, for example, by the Operations De-
partment. The HR Department, the Quality, Safety and Environment Department, the Man-
agement Control Department;

c) �third level (supervision and verification of controls) by the Internal Audit Function, the 
Board of Statutory Auditors, the Supervisory Body pursuant to Italian Legislative Decree 
231.01 and the external auditor.



Annual Financial Report | 2024 53

Contents Corporate 
bodies

Letter 
to stakeholders

Directors’ 
Report

Sustainability 
Report

Consolidated 
financial statements

Statutory financial 
statements

The corporate support tools enabling the effective control work set out above are:

• �Managerial Procedures, Operational Procedures, Operational Instructions and Technical 
Specifications;

• �the Quality Manual and the GDPR Manual;

• �the Accounting and Administrative Control System, through, among other things, IT pro-
cedures on SAP;

• �the Group Accounting Manual and chart of accounts - a document which aims to promote 
the development and implementation of standard accounting criteria within the Group as 
regards the recognition, classification and measurement of operations;

• �the Administrative and Accounting Procedures - documents which establish the respon-
sibilities and control rules to follow with particular reference to administrative and ac-
counting processes;

• �the Operational instructions for financial statements and reporting and year-end timeta-
bles - documents which aim to inform the corporate functions of the detailed operating 
methods to manage the preparation of the financial statements within the established 
and agreed deadlines;

• �the Audit Plan, the standards of the Internal Auditor profession and the audit procedure;

• �the Continuous audit and Continuous monitoring processes.

As regards the controls performed by the Internal Audit Function, the results of the audit 
activities carried out in 2024 are reported below.
The Internal Audit Function’s strategy has developed over time; in fact, during the 2014-
2017 period, primarily targeted audits were conducted to verify the quality of the “basic” 
company internal control system, heavily shaped by business combinations and corporate 
acquisitions that have occurred over time, with different operating methods, computerised 
systems and procedures. Starting from 2018, said initial approach to auditing the control 
system of each corporate process was followed by various follow-ups both in the local 
areas and in the Headquarters Functions subject to auditing. 

These audit activities aimed to ascertain whether the risk response actions and/or sug-
gestions drawn up by the Internal Audit Function following the audits conducted were effi-
ciently and effectively implemented and whether they reached their objectives. 

With reference to the Follow-ups on two local areas carried out as per the 2024 plan, the 
findings that emerged highlighted a gradual yet systematic improvement in the level of 
control risk, which has shifted from “red flag” situations seen in previous years to indica-
tors increasingly showing a “smoother operational and management backdrop”.

With reference to the Headquarters Functions, the processes relating to Industrial Rela-
tions, Organisation and Tenders were analysed, as per the 2024 Plan. Audits were also con-
ducted on the subsidiaries 2i Rete Dati, 2i Servizi Energetici and Cilento Reti Gas. 

The analyses conducted did not highlight any particularly significant critical issues. How-
ever, action plans were defined targeted at improving the framework of procedures, pro-
cesses and supporting IT systems.

MONITORING ACTIVITIES

The organisation monitors the corporate processes with a view to continuous improve-
ment, in order to systematically increase the value generated by effective and efficient risk 
management.

Having prioritised the risks identified through the Risk Analysis, defined the strategies to 
be deployed and established the related initiatives and actions to be taken to achieve the 
expected objectives, the monitoring phase entails reviewing the changes being made and 
any related risks, adjusting initiatives in the light of performance deviations and revisiting 
planned strategies, if necessary.

In particular, the substantial internal and external changes to be identified to allow the 
Company’s Senior Management and the structure to carry out adequate monitoring activi-
ties include, for example:

a) rapid growth/expansion;

b) technological innovation;

c) business changes;

d) changes in the legislative, economic and market context.

In light of such potential changes, the aspects to consider in order to properly implement 
adequate monitoring are: 

a) �company strategy and objectives: review of its strategy or reconsideration of alternative 
strategies previously ruled out or the identification of new ones;

b) �company culture: review of its culture and informed assessment of risk-based conduct;

c) �risk assessment and prioritisation: updating of the assessment of significant risks in 
response to a change in the company context or the availability of new data;

d) �risk response: modification of responses to risk in line with the performance targets and 
expected risk profile, in the event of deviations. 
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In the Group, the review and revision process is largely linked to the subsequent element 
of the “Internal Control-Integrated Framework”, the contents of which are described below. 

INFORMATION AND COMMUNICATION 

The sharing and timely dissemination of information within the organisation is key to good 
internal control. The systems and technologies in place are useful for both communicating 
risks, in terms of uncertainties and opportunities, and retrieving, processing, managing, 
and producing reports on risks. 

The “Information, communication” process is a collection of activities aimed at providing 
the Company’s Senior Management and the Board of Directors with the necessary news and 
data to ascertain the correct continuation of the strategy defined. 

In the Company, this takes place according to the logic of the planning, budget and periodic 
reporting process (e.g. “Tableau de Bord/Monthly report”), which pervades the main levels 
of the organisation and goes back to the top management of the Company. 

Moreover, this approach relates to the activities aimed at constantly checking over time 
the quality of the Internal Control System.

At the same time, at the end of the Risk Analysis and during the implementation of each 
annual Audit Plan, the Internal Audit Function checks the quality level of the Internal Con-
trol System, including following completion of the implementation of preventive/corrective 
measures assigned to the various company contact persons.

This approach leads to a periodic report from the Internal Audit Function which, at least once 
a year and with the participation and agreement of the CEO, provides the Board of Directors 
with an assessment of the extent to which the internal control system has lived up to the 
expectations of “sound governance”. Similar reporting is drawn up by the Internal Audit Func-
tion for the Board of Statutory Auditors, the Supervisory Body and the External Auditor.
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Criteria for the preparation of the Sustainability Report
ESRS 2 BP-1; ESRS 2 BP-1; ESRS 2 GOV-4

The 2024 Sustainability Report (hereinafter also the “Report”) has been prepared with the 
intent of providing a clear, comprehensive and transparent description of the activities of 
2i Rete Gas Group (hereinafter also “2i Rete Gas” or the “Group”), its most significant sus-
tainability issues, and the results achieved in the responsible management of its activities. 
The document outlines the commitments made to generate and distribute value, address-
ing global challenges and considering aspects that could significantly impact business 
performance and influence the assessments of relevant stakeholders. 

For the financial year 2024 (from 1 January to 31 December 2024), 2i Rete Gas has, for 
the first time, prepared its Sustainability Report in compliance with the requirements set 
out by the “European Sustainability Reporting Standards” (hereinafter “ESRS”), pursuant 
to Italian Legislative Decree 125 of 6 September 2024 (hereinafter “Decree 125”). The 
ESRSs specify the information that a company must report regarding sustainability issues 
related to its relevant impacts, risks and opportunities. The information provided in ac-
cordance with the ESRSs allows the recipients of the Sustainability Report to understand 
the significant impacts of the company on people and the environment, as well as the 
relevant effects of sustainability issues on the company’s current situation, develop-
ment and results. In particular, ESRS 1 aims to outline the architecture of the Sustain-
ability Report, the drafting conventions and key concepts used, as well as the general 
requirements for the preparation and presentation of sustainability information in line 
with Directive 2013/34/EU, amended by Directive (EU) 2022/2464, and implemented in 
Italy by Decree 125.

The scope of consolidation for the Report includes 2i Rete Gas S.p.A. (the Parent Company) 
and the companies controlled by it and consolidated on a line-by-line basis as at 31 De-
cember 2024, namely Cilento Reti Gas S.r.l. and 2i Rete Dati S.r.l. 
It should be noted that the data relating to subsidiaries are reported in full, without ad-
justments for minority interests. The Sustainability Report is published annually. During 
the year 2024, there were no significant transactions; therefore, additional explanatory 
notes are not considered necessary. The indicators presented below refer to the report-
ing period from 1 January to 31 December 2024; in order to ensure comparability, where 
the metrics required by the ESRSs coincide with those already published in previous 
Non-Financial Statements, comparative information has been provided. However, for the 
new metrics introduced by the ESRSs, 2i Rete Gas uses the transitional provision under 
ESRS 1, Section 10.3.

During the 2024 reporting year, changes were made to the Group’s Sustainability Report to 
facilitate its alignment with the new regulatory requirements introduced by the CSRD and 
the ESRSs. Any changes in reporting practices or corrections of errors compared to the 
previous period are described in the relevant section.

Where estimates are used to provide quantitative consolidated group information, these 
are described alongside the specific datapoints or information, including any measurement 
uncertainties associated with them.

If there is information related to data confidentiality, protection of know-how, or results of 
intellectual innovations that need to be withheld, 2i Rete Gas may refrain from disclosing it, 
with clear disclosure provided in the “Contents Index” section. 
The concept of short, medium and long term adopted by 2i Rete Gas in the Sustainability 
Report aligns with the time horizons defined by ESRS 1, Section 6.4:

• �Short term: 1 year from the end of the reporting period;

• �Medium term: up to 5 years from the end of the reporting period;

• �Long term: beyond 5 years from the end of the reporting period. 

Where the reported metrics have been calculated using estimates or are subject to meas-
urement uncertainties, 2i Rete Gas has specified the assumptions, approximations and 
sources of uncertainty with dedicated notes within the Sustainability Report. 

The Impacts, Risks and Opportunities (IROs) presented in this document have been iden-
tified through a double materiality analysis. For more details on the methodology used, 
please refer to the section “Double Materiality Analysis.” Through the materiality analysis, 
updated in the current reporting year, 2i Rete Gas has identified and assessed the compa-
ny’s actual and potential negative/positive impacts with respect to sustainability issues. 
In line with the outcome of the assessments regarding the impacts, the document reports 
the actions taken to prevent and/or manage these impacts, along with their monitoring. 

Additionally, during 2024, 2i Rete Gas initiated a due diligence process aimed at identifying 
and managing negative impacts along its supply chain (see “Assessment of social aspects 
in the Supply Chain”).
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FUNDAMENTAL ELEMENTS OF 
THE DUE DILIGENCE DUTY

SECTIONS IN THE SUSTAINABILITY STATEMENTS

a)  �Integrate due diligence into 
governance, strategy and 
business model

• The double materiality analysis

• The Sustainability Plan

• The role of management in ESG governance processes

b) �Engage stakeholders in all 
key phases of due diligence

• Engagement

• Assessment of social aspects in the Supply Chain

• Relations with customers

c) �Identify and assess negative 
impacts

• The double materiality analysis

d) �Intervenire per far fronte 
agli impatti negativi

• Energy transition

• �Management, development and engagement of human • capital

• �Development and training

• �Diversity, inclusion and welfare

• �Protection of health and safety

• �Data and information security

• �Assessment of social aspects in the Supply Chain

• �Relations with institutions and authorities and contribution to 
local development

e) �Monitor the effectiveness 
of interventions and 
communicate

• �The Sustainability Plan

• �Energy consumption

• �Management, development and engagement of human capital

• �Atmospheric emissions

• �Sizing

• �Management, development and engagement of human capital

• �Development and training

• �Diversity, inclusion and welfare

• �Protection of health and safety

• �Data and information security

• �Assessment of Social Aspects in the Supply Chain

• �Relations with institutions and authorities and contribution to 
local development

• �The role of management in ESG governance processes

Currently, the Reporting only covers part of the information related to the upstream and 
downstream value chain of 2i Rete Gas. Indeed, in compliance with the transitional provi-
sions of ESRS 1, Section 10.2, the information provided by the Group on impacts, risks and 
opportunities in the value chain is based solely on internal data already available or on pub-
lic sources. At this moment, 2i Rete Gas has not yet implemented a due diligence process 
fully compliant with the requirements of ESRS 1, Section 4. However, the Group plans to 

develop this activity over the coming years, enabling it to include more appropriate metrics 
for disclosing information on the upstream and downstream value chain, related to material 
impacts, risks and opportunities arising from its direct and indirect business relationships. 

Risk management and internal controls on the Sustainability 
Report
ESRS 2 GOV-5

All Divisions and departments reporting directly to the Chief Executive Officer follow the 
specific guidelines and timelines outlined below in the data collection process to ensure 
the correct and complete preparation of the Sustainability Report by the Sustainability Of-
fice.

The Sustainability Office is responsible for planning the operational process and ensuring 
the definition and organisation of activities. Specifically:

• �it prepares the activity schedule, setting clear deadlines for each operational phase and 
ensuring adherence to the timelines;

• �it compiles and updates the long list of IROs, paying attention to the necessary adjust-
ments annually in accordance with regulatory and organisational requirements;

• �it carries out the double materiality analysis, involving the ESG Working Group to ensure a 
comprehensive evaluation of IROs;

• �it organises an initial training programme for the individuals involved in the process, pro-
viding specific knowledge on the requirements of Italian Legislative Decree 125 of 6 Sep-
tember 2024, on the ESRSs and on the use of data collection software;

• �it prepares the structure of the Sustainability Report in line with ESRSs;

• �it conducts one-to-one interviews with the Data Providers and the ESG Contact Persons 
from Divisions and Departments reporting directly to the Chief Executive Officer, with the 
aim of:

– � the qualitative information already present in the reporting documentation;

– �collecting any additional information required by the ESRSs, if not present in the existing 
documentation. If an IRO is material and 2i Rete Gas does not have the necessary infor-
mation, the Company will provide a negative qualitative disclosure.
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The methods for verifying, validating and approving qualitative data are shown below:

• �the texts resulting from the interviews are shared with the Data Providers and the ESG 
Contact Persons from the different Divisions and Departments reporting directly to the 
Chief Executive Officer;

• �the final verification and approval of the qualitative data are carried out by the head of 
each Division or Department reporting directly to the Chief Executive Officer via email 
communication.

The methods for validating and approving quantitative data are shown below:

• �quantitative data is uploaded to the Oracle EPM Cloud platform following these deadlines:

– with estimates: by 31 December of each year;

– �without estimates: by the third week of January of the year following the reporting pe-
riod.

• �the approval process involves two levels, already configured on the platform:

– interim verification and validation by the ESG Contact Person;

– �verification and final validation by the Head of the individual Divisions or Departments 
reporting directly to the Chief Executive Officer.



General information 15.1
15.1.1 Group profile
15.1.2 The double materiality analysis
15.1.3 Risks, prevention and mitigation measures
15.1.4 Policies 
15.1.5 Target
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15.1 General information 

15.1.1 Group profile

THE GROUP

2i Rete Gas is the result of a significant acquisition process that has seen the Group en-
gaged in aggregating, integrating and consolidating multiple entities in the gas distribu-
tion sector. Today, the Group operates nationwide, with a widespread presence in both 
provincial capitals and small municipalities, and works daily to primarily serve as the con-
cessionaire of a public utility service, ensuring high performance levels and constant at-
tention to the challenges in the gas distribution sector.

KEY FIGURES AND CORPORATE STRUCTURE

2i Rete Gas is a reference point in the Italian gas distribution sector.

By the end of 2024, with the contribution of 2,158 employees, the Group was managing 
2,226 municipalities in 140 ATEMs (Minimum Territorial Areas) and approximately 72,000 
km of network, distributing 5.4 billion cubic meters of gas on behalf of sales companies 
to around 4.9 million end customers, positioning itself as the second national player in 
the sector.

Il Gruppo al 31.12.2024

100%
2i Rete Dati S.r.l.

60%
Cilento Reti Gas S.r.l.

60%
2i Servizi Energetici S.r.l. 

Unconsolidated

2i Rete Gas S.p.A.

As a result of corporate and operational rationalisations, 2i Rete Gas S.p.A., as of 31 De-
cember 2024, holds 100% of 2i Rete Dati S.r.l. with a Sole Director at the helm, 60% of Cilen-
to Reti Gas S.r.l. and 60% of 2i Servizi Energetici S.r.l., both managed by a Board of Directors 
with representatives from the respective shareholders.

During the 2024 financial year and more specifically on 5 October 2024, F2i and Finavias 
announced the signing of a contract for the sale of their entire shareholding in 2i Rete Gas 
to Italgas.
The agreement followed an exclusivity period granted by the sellers to Italgas last May. The 
transfer of shares is subject to the authorisation of the relevant authorities and is expected 
to occur in the first part of 2025.

The Parent Company manages and coordinates both 2i Rete Dati S.r.l. and Cilento Reti 
Gas S.r.l..
2i Rete Dati operates in the telecommunications sector, focusing on the installation and 
operation of the infrastructure necessary for remote reading and management of data from 
gas smart meters and other smart devices.
Cilento Reti Gas is a project company, 40% owned by Bonatti S.p.A. as the construction 
partner, operating under a public concession for the design and construction of the net-
work and the management of the gas distribution service in the Bussento, Lambro and 
Mingardo areas, as well as in the areas of Gelbison and Cervati, Alento, and Monte Stella. 
The company is also engaged in the completion of gas distribution facilities currently under 
construction.
2i Servizi Energetici, established in 2019 as a joint venture with Tekne Esco S.r.l. (which 
holds the remaining 40% of the capital), is the Group’s ESCo, engaged in the development 
and marketing of energy efficiency initiatives for public and private entities. It is noted that 
this company is not within the scope of consolidation of the Group.

The Subsidiaries of 2i Rete Gas S.p.A., in order to ensure the highest performance levels in 
widely dispersed territorial areas, benefit from the activities of the central and territorial 
organisational structures of the Parent Company, which is organised with:

• �a central management office in Milan, dedicated primarily to staff and operational man-
agement activities;

• �five decentralised offices in Verona, Frosinone, Acquaviva delle Fonti (BA), Selvazzano 
Dentro (PD) and Naples, also dedicated to staff activities;

• �six Departments that coordinate 23 Territorial Areas which, in turn, manage the relevant 
area.

This organisation has a streamlined and flexible structure, allowing it to quickly adapt to 
changing conditions and effectively meet the needs of the Group’s clients. 
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Territorial Department

NORTH
Biella
Como-Varese
Milano Nord
Valtellina

NORTH WEST
Castellazzo-Bormida
Milano Sud
Piacenza

NORTH EAST
Bergamo  
Padova-Venezia 
Rovigo

SOUTH WEST
Naples Area
Catania
Nola
Palermo

CENTRE
Chieti
Frosinone
L’Aquila
Massa
Perugia-Viterbo

SOUTH EAST
Foggia
Bari
Taranto
Lecce-Brindisi

NORTH
NORTH EAST

NORTH WEST

CENTRE

SOUTH WEST

SOUTH EAST

STRATEGY, BUSINESS MODEL AND VALUE CHAIN 
ESRS 2 SBM-1

The Parent Company, directly or through its subsidiaries, manages its activities on a day-
to-day basis in line with its Mission: to manage, develop and enhance gas distribution net-
works and infrastructure with the aim of continuous improvement, operational excellence 
and technological innovation for a new energy model that reduces environmental impact 
while efficiently meeting the Country’s energy needs.

The Group operates within the gas supply chain, mainly focusing on gas distribution, a 
business regulated by the Regulatory Authority for Energy, Networks and the Environment 
(ARERA), which determines the conditions for accessing infrastructure, service provision 
and tariffs for the remuneration of activities performed under public concession.

Gas distribution, in fact, is the activity that, through an integrated system of infrastructures 
– city gate gas metering and regulating units (hereinafter also “city gate units”), pressure 
reduction systems, distribution networks, redelivery points (hereinafter also “PDRs”) and 
meters – ensures the extraction of gas from the national transmission network to deliver it 
to the end customers (residential or business) of the local distribution network on behalf of 
authorised sales companies.

Aware of its role, 2i Rete Gas operates using continuous improvement methodologies and 
a set of efficiency and cost-effectiveness management criteria, offering high performance 
levels and committing to ensure the sustainable evolution of the gas distribution infra-
structure in the medium to long term.

Regarding the suppliers of 2i Rete Gas, they mainly operate in the sectors of Works, Ser-
vices and Supplies, with a strong focus on gas distribution activities. Almost all contracts 
are awarded to qualified suppliers through an e-procurement portal, with the vast majority 
of supplies coming from Italian suppliers. For further information, please refer to section 
1.4.1.4 Responsible management of the supply chain.

As for customers, 2i Rete Gas is a distribution company, not a sales entity, and its main 
counterparts are municipalities, local authorities, sales companies and end customers. For 
further details, please refer to section 1.3.4.2 Relations with customers.
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BUSINESS MODEL
2i Rete Gas’s core business is the efficient management of gas distribution infrastructure 
until the concession is renewed, ensuring service continuity and high quality.

The Group’s business model is supported by its Integrated Management System (hereinaf-
ter also “IMS”), implemented by 2i Rete Gas S.p.A. to ensure the company’s ability to con-
sistently and reliably provide “Management and operations of gas distribution services”. 
This system is designed to comply with applicable regulatory requirements and certifica-
tion standards.

The field of application of the IMS is the “Design, construction and installation of methane 
gas and other fuel gas distribution systems and networks – Methane gas and other fuel 
gas distribution activities (operation, maintenance and support of plants and distribution 
networks of methane gas and other fuel gases)”. It covers the entire business process of 
“Management and operations of gas distribution services”, which unfolds across three time 
phases (primary macro-process flows):

• �ACQUISITION OF CONCESSIONS through ATEM-level tenders and/or corporate acquisition 
transactions;

• �SERVICE MANAGEMENT (development, operation and maintenance of plants, service provi-
sion to interested parties);

• �HANDOVER OF PLANTS AT CONTRACT EXPIRY

Reconciliation of net revenue from activities in high climate impact sectors with the 
relevant item or disclosure in the financial statements

u.m 2023 2024

Net revenue from activities in 
sectors with high climate impact 
(without IFRIC 12)

€ Mln 816.1 896.0

Total net revenue in the financial 
statements € Mln 1,152.6 1,245.1

The company does not generate revenue from taxonomy-aligned economic activities relat-
ed to fossil gas, as per Article 8, paragraph 7(a) of Commission Delegated Regulation (EU) 
2021/2178. 

For further details, refer to the section on European Taxonomy. 

15.1.2 The double materiality analysis
ESR2 2 IRO-1;  ESR2 2 IRO-2; S1-5

In 2024, 2i Rete Gas conducted a double materiality analysis in line with CSRD requirements 
and the criteria set by ESRSs. This process allowed the company to identify and disclose 
the key impacts, risks and opportunities (IROs) associated with its environmental, social 
and governance (ESG) factors across its operations and value chain.
The new reporting standards require IROs to be identified from two perspectives:

• �Impact Materiality: focused on identifying the positive and negative impacts that compa-
ny activities generate or could generate on the external context.

• �Financial Materiality: aimed at identifying the risks and opportunities arising from ESG-re-
lated factors that could impact the company’s financial position, performance, cash flow, 
access to funding, or capital costs.

The evaluation of IROs considers different time horizons1 and includes both the Group’s 
direct operations and its upstream and downstream value chain.
The double materiality analysis was conducted through a structured process, in accord-
ance with the guidelines set out in the “IG1: Materiality Assessment Implementation Guid-
ance” issued by the European Financial Reporting Advisory Group (EFRAG). The process was 
structured into the following key phases:

• �PHASE 1: UNDERSTANDING THE CONTEXT;

• �PHASE 2: IDENTIFICATION OF IMPACTS, RISKS AND OPPORTUNITIES (IROS);

• �PHASE 3: ASSESSMENT OF IMPACTS, RISKS AND OPPORTUNITIES (IROS) AND CONSOLIDATION.

PHASE 1: UNDERSTANDING THE CONTEXT

The contextual analysis of 2i Rete Gas operations was conducted through an in-depth ex-
amination of its business activities and commercial relationships to understand the regu-
latory, geographic and economic landscape. This analysis was carried out by reviewing in-
ternal company documents and conducting a benchmark study structured over two levels: 
the first level analysed the legislative landscape and the ESG macro-trends of the sector, 
using public databases to identify specific sectoral impacts; the second investigated the 
relevant sustainability issues for companies in the same sector or sectors comparable to 
that of 2i Rete Gas.

1 �2i Rete Gas has aligned the time horizons used in its double materiality analysis with the standards specified by the 
ESRSs, defining the short term as 0 to 1 year, the medium term as 1 to 5 years, and the long term as beyond 5 years.
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PHASE 2: IDENTIFICATION OF IMPACTS, RISKS AND OPPORTUNITIES (IROS)

Based on the findings from the first double materiality analysis conducted in 2023, the im-
pacts deriving from such analysis outlined in the previous year’s Consolidated Non-Finan-
cial Statement and the insights from the contextual analysis, a preliminary list of impacts, 
risks and opportunities (IROs) was created.

During the process of assessing impacts, risks and opportunities, their interconnections 
and potential interdependencies were analysed. It should also be noted that no significant 
environmental or social dependencies were identified.

The list of IROs was structured in line with the topics, sub-topics and sub-sub-topics de-
fined by the ESRSs. The finalised list, developed while considering the specific geographic 
area of operation, business activities and the complexity of relationships along the value 
chain – including interactions with key stakeholder categories such as Regulatory Author-
ities, sales companies, suppliers, local entities, and municipalities – was then subjected 
to evaluation.

It should be noted that the IRO list was also supplemented with insights from the VSLC 
(Work-Related Stress Assessment) questionnaire, which directly involved 2i Rete Gas em-
ployees (see “Engagement”). For future assessments, 2i Rete Gas will consider involving 
additional relevant stakeholders during the revision and update process of the double ma-
teriality analysis.

PHASE 3: ASSESSMENT OF IMPACTS, RISKS AND OPPORTUNITIES (IROS) AND 
CONSOLIDATION.

Each IRO identified in Phase 2 was subsequently evaluated by the relevant corporate func-
tions, with the Sustainability Office providing support. In accordance with ESRS guidelines, 
impacts were assessed based on magnitude, scope, irremediable nature (applicable only 
to negative impacts) and probability of occurrence (applicable only to potential impacts). 
Magnitude was defined as the level of benefit generated by a positive impact or the severity 
of a negative impact; the scope as the extent of the impact; while the irremediable nature 
has been associated with the company’s ability to mitigate a negative impact.

At the same time, the risks and opportunities were assessed not only in terms of proba-
bility, but also in relation to magnitude and financial impact, using different assessment 
scales depending on the various financial impacts investigated (for example, the reputa-
tional scale, business continuity scale, etc.). 

Each parameter was assigned a specific score by the relevant functions, ensuring a sys-
tematic and structured evaluation. It should be noted that the risk identification process 
for the double materiality assessment is conducted independently from other corporate 
risk assessments.

Additionally, IROs were identified and evaluated without considering existing mitigation 
measures already implemented by the Group. The final impact magnitude was determined 
by calculating the highest value among the scores assigned to magnitude, scope and irre-
mediable nature, multiplied by probability (for potential impacts).

To determine the relevant sustainability issues to be included in the reporting, the quanti-
tative results of the assessments for each IRO were displayed in a heatmap. This tool made 
it possible to classify impacts into different levels of relevance (high, medium or low) and 
identify those exceeding a pre-established relevance threshold.

The results of the materiality analysis were then presented to the Board of Directors, which 
approved them on 19 December 2024.

Finally, it is specified that the double materiality analysis will be reviewed annually and 
updated as new findings emerge to ensure an increasingly accurate and transparent rep-
resentation of 2i Rete Gas’s reality.
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The analysis conducted in 2024 identified 22 relevant IROs, 16 of which fall under Impact Materiality and 6 under Financial Materiality.
The description of the IROs is presented in the following table:

TOPIC Material IROs for Topical ESRSs Sub-topic/Sub-sub-topic Value chain Time 
Horizon

IRO 
numberingUpstream Own operations Downstream

E1 - 
CLIMATE 
CHANGE

Impact materiality 
Negative 
Impact

Contribution to climate change due to direct (Scope 1) and indirect (Scope 2) GHG emissions generated by the 
activities of 2i Rete Gas. Climate change mitigation   ●   Short 

Term 1

Negative 
Impact

Contribution to climate change deriving from indirect (Scope 3) GHG emissions generated by the 2i Rete Gas value 
chain. Climate change mitigation ● ●

Short 
Term 2

Negative 
Impact

Contribution to the depletion of non-renewable natural resources through the use of energy from fossil sources 
in the Group’s operating activities. Energy   ●   Short 

Term 3

Rilevanza finanziaria

Risk
Transition risk relating to the tightening of regulations on greenhouse gas emissions which could lead to an 
increase in costs to adapt plants and processes to the energy transition, in addition to potential economic 
losses due to regulations that discourage the use of natural gas in favour of renewable energy sources.

Climate change mitigation ●
Medium 

Term 4

E5 - 
CIRCULAR 
ECONOMY

Impact materiality 
Potential 
Negative 
Impact

Contribution to the degradation and exploitation of natural resources due to the consumption of materials and 
raw materials along the 2i Rete Gas supply chain. Inflows of resources, including the use of resources ●     Long 

Term 5

Negative 
Impact

Generation of waste along the 2i Rete Gas supply chain deriving from the installation, maintenance and 
replacement of natural gas distribution infrastructures. Waste ●     Short 

Term 6

S1 - 
OWN 
WORKFORCE 

Impact materiality 
Potential 
Negative 
Impact

Lack of employment opportunities for younger workers due to the failure to remove cultural and organisational 
barriers Safe employment   ●   Medium 

Term 7

Potential 
Negative 
Impact

Worsening of work-life balance, leading to employee dissatisfaction due to perceived ineffective welfare plans.
• Working hours
• Work-life balance

  ●   Short 
Term 8

Negative 
Impact

Lack, inadequacy or insufficient adoption of measures to safeguard employees’ physical and mental health and 
safety in the workplace, resulting in an increase in workplace accidents and occupational diseases. Health and safety   ●   Long 

Term 9

Potential 
Negative 
Impact

Increased turnover rate and employee dissatisfaction due to the lack or inadequacy of employee development 
and training plans, poor employee management practices, and resistance to cultural and professional change. Training and skills development   ●   Short 

Term 10

Potential 
Negative 
Impact

Worsening of the well-being of workers due to potential discrimination incidents.

• �Gender equality and equal pay for equal work
• �Employ-ment and inclusion of people with disabilities
• �Measures against vio-lence and harassment in the workplace
• �Diversity

  ●   Medium 
Term 11

Rilevanza finanziaria

Risk Risks arising from employee and/or customer legal disputes for privacy violations or data loss
• Confidenti-ality (S1)
• Confiden-tiality (S4)

  ● ●
Medium 

Term 12

continues >>
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TOPIC Material IROs for Topical ESRSs Sub-topic/Sub-sub-topic Value chain Time 
Horizon

IRO 
numberingUpstream Own operations Downstream

S2 - 
WORKERS IN 
THE VALUE 
CHAIN

Impact materiality 
Negative 
Impact

Lack, inadequacy or insufficient adoption of measures to safeguard the health and safety of workers along the 
supply chain, resulting in an increase in accidents and negative effects on their physical and mental well-being. Health and safety ●

Short 
Term 13

Rilevanza finanziaria

Risk
Economic risk for 2i Rete Gas deriving from violations of working conditions in the supply chain, which could also 
damage the company’s perception by stakeholders, generate mistrust from customers and business partners, 
and attract criticism from non-governmental organisations and civil society.

• Child labour 
• Forced labour

●
Medium 

Term 14

S3 - 
AFFECTED 
COMMUNITIES

Impact materiality 

Negative 
Impact

Compromise of the safety and resilience of local communities due to the failure to implement a plan for the 
development of company networks.

• Safety-related impacts (S3)
• Health and safety (S4)
• Personal safety (S4)

  ●   Medium 
Term 15

Rilevanza finanziaria

Rischio Risk of negative impacts on the health and safety of affected communities. Safety-related impacts (S3) ● ●
Long 
Term 16

S4 - 
CONSUMERS 
AND END-
USERS

Impact materiality 
Potential 
Negative 
Impact

Compromise of service quality due to the incidence of cybersecurity threats. Confidentiality ● ● ●
Long 
Term 17

Negative 
Impact

Compromise of the safety and resilience of local communities due to the failure to implement a plan for the 
development of company networks.

• Safety-related impacts (S3)
- Health and safety (S4)
- Personal safety (S4)

  ● ●
Medium 

Term 18

Rilevanza finanziaria

Risk Risks arising from employee and/or customer legal disputes for privacy violations or data loss.
• Confidentiality (S1)
• Confiden-tiality (S4)

  ● ●
Medium 

Term 19

G1 - 
BUSINESS 
CONDUCT

Impact materiality 
Potential 
Negative 
Impact

Failure to contribute to the spread of a responsible corporate culture, with potential negative effects on external 
people and communities, such as violations of principles of fairness, impartiality and respect for personal 
integrity.

Corporate culture ●
Short 
Term 20

Potential 
Negative 
Impact

Lack of or incorrect application of anti-corruption and ethical principles, with a potential increase in cases of 
corruption and incorrect management of risks and business ethics. Active and passive corruption ●

Medium 
Term 21

Rilevanza finanziaria

Risk
Legal risk for 2i Rete Gas as a result of corruption incidents, which could result in economic sanctions, legal 
proceedings, disqualifications from public contracts and damage to regulatory compliance, as well as potential 
damage to reputation deriving from actual failure to comply with the principles of legality and fairness.

• Corporate culture
• Active and passive corruption

●
Medium 

Term 22

>> continued
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Regarding the significant risks identified under financial materiality, it should be noted that 
during the 2024 financial year, investments amounting to EUR 253,465 thousand were made 
in relation to the transition risk, specifically for the repurposing of the distribution net-
work. Furthermore, the actions, policies, and financial resources committed—detailed in 
sections 15.1.2-15.1.5, as required by the relevant ESRS datapoints identified through the 
double materiality analysis—impact the application of accounting standards. In particular, 
they influence the assessment of investments, costs and estimated future cash outflows 
needed to mitigate the effects of the risks identified as material.

Considering the results of the double materiality analysis carried out this year, all the top-
ics identified as material will be discussed in the respective chapters. Regarding the newly 
emerging topics compared to the previous year, the main one concerns the circular economy 
(E5), specifically in the upstream value chain. This relates to the primary raw materials used by 
suppliers and the waste generated to ensure the quality of services provided by 2i Rete Gas.

This result will entail an in-depth analysis of the topic for 2i Rete Gas, which will be as-
sessed in the coming years. To date, the company has not defined Policies, Actions and 
Targets related to IROs 5 and 6 and for this reason it will determine whether or not to adopt 
them. In this report, the topic of upstream circular economy will therefore be addressed 
only within the chapters dedicated to suppliers and the assessment of Scope 3 emissions.

15.1.3 Risks, prevention and mitigation measures

RISK MANAGEMENT

The Group’s internal governance and risk management system comprises the tools neces-
sary to guide, manage and monitor business activities.
Its purpose is to ensure compliance with laws and company procedures, protect corporate 
assets, manage activities effectively and efficiently, and provide accurate and compre-
hensive financial and accounting information.

The Group has implemented a governance approach for all risks that may affect the condi-
tions underlying value creation, equipping itself with a system for identifying, assessing, 
managing and controlling risks. The Group’s internal control and risk management system 
is based on an integrated control model, with identification of the tasks of each body or 
function involved and concrete methods of coordination between them.

THE BOARD OF DIRECTORS, also through the mandate assigned to the Chief Executive Of-
ficer, defines the guidelines for the internal control and risk management system, including 
those concerning the impacts of the organisation on the economy, the environment and 
people, also with the support of the Internal Audit function.

In 2020, the Board of Directors approved the update of the Group’s Mission and, annually, 
where it deems it necessary, approves the update of the Framework and the Sustainability 
Policy which sets out the commitments in terms of sustainable development that 2i Rete 
Gas has established and made public and the implementation principles that identify the 
priority areas of action to be followed and developed. Additionally, the Board annually ap-
proves the review of the Sustainability Plan, which integrates these implementation princi-
ples into the operational planning and business of 2i Rete Gas (see “Approach to sustaina-
bility and integration of ESG elements” and “Policies”).

The Board periodically assesses the adequacy and effectiveness of the control system, en-
suring that major business risks are identified and managed. This includes oversight by the 
Chief Executive Officer on sustainability-related matters and regulatory developments—
particularly regarding energy transition—and the organisation’s management of its eco-
nomic, environmental and social impacts. These responsibilities align with the objectives 
set out in the Sustainability Plan.

THE BOARD OF STATUTORY AUDITORS, also in its capacity as “Internal Control and Audit Com-
mittee”, oversees the effectiveness of this system.

THE AUDITING FIRM in turn carries out the statutory audit of the accounts, expressing in 
a specific report an opinion on the separate and consolidated financial statements and 
illustrating the results of the statutory audit; it also verifies, during the year, that the com-
pany accounts are properly kept and that the operating events are correctly recorded in the 
accounting records. These activities also extend, through a limited examination (Limited 
Assurance), to the Sustainability Report.

THE SUPERVISORY BODY, in turn, carries out periodic controls and specific checks on rele-
vant business processes to ascertain compliance with the Organisational and Management 
Model pursuant to Legislative Decree 231/01 and the Code of Ethics, as already highlighted 
above.

THE INTERNAL AUDIT FUNCTION (which also acts as the Compliance Officer) is the body re-
sponsible for verifying the functioning and adequacy of the internal control system, in ac-
cordance with the Code of Ethics, the Organisation, Management and Control Model pursu-
ant to Italian Legislative Decree 231/01 and the Charter of Values.
Focusing on the most critical topics for the Group’s business and compliance, the Inter-
nal Audit function plays a key role in two main areas. First, it enhances the organisation’s 
awareness and understanding of business risks that arise along the way. Second, it pro-
motes accountability among functional and regional managers by prompting them to im-
plement appropriate preventive or corrective action plans in cases where risk controls are 
inadequate.
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At the end of its activities, Internal Audit proceeds to update the Board of Directors (here-
after also BoD) annually, on the occasion of the approval of the annual financial state-
ments, regarding the activities carried out, the results achieved and the evidence of the 
risks identified in the plan drawn up for the following three-year period.

In this circumstance, Internal Audit presents to the BoD and the institutional control bodies 
the overall assessment of the reliability of the company control system, according to the 
logic of the Co.SO Report.
In particular, for the 2024-2026 three-year audit plan, the following activities are envisaged:

• �implementation of an extensive “audit coverage” ensuring that, over the period from 2024 
to 2026, all processes and operational areas of the company will undergo multiple audit 
cycles;

• �preparation of the annual risk analysis, establishing the related methodological guide-
lines (in accordance with international best practices such as ERM – Enterprise Risk Man-
agement and CRSA – Control Risk Self-Assessment) and ensuring the accuracy of risk 
assessments related to business management and regulatory compliance;

• �continuation of the extensive use of follow-up on the main company processes, verifying 
the effectiveness of the improvement made to the internal control system, following the 
preventive/corrective action plans requested during the Risk Analysis and related audit 
activities;

• �conducting merit assessments on process controls thanks to the increasingly intense 
support provided by the “continuous audit” methodology implemented by the Internal Au-
dit function.

This method, which goes beyond the typical sampling logic of an audit, was implemented 
by analysing the company’s entire database – appropriately focused on the indicators de-
fined as “Red Flags” and referring to the main company processes – to highlight, with the 
desired frequency (monthly, quarterly, half-yearly, yearly), situations that have emerged 
that are worthy of attention, analysis and investigation;

• �development and gradual dissemination of the above-mentioned methodological and IT 
approach to company functions – again according to international best practices referred 
to in this case as “continuous monitoring” – in order to improve and make its self-moni-
toring system more effective and responsive;

• �monitoring of the complete and effective implementation of the preventive or corrective 
action plans requested during audits in previous years, entrusted to the responsibility of 
the various functions and local organisations.

THE DATA PROTECTION OFFICER (DPO), appointed in 2018 and confirmed in 2024, has the 
task of informing and advising the Data Controller and the Data Processors as well as the 

employees who process personal data, regarding the obligations deriving from European 
Union (in particular Regulation (EU) 2016/679) and national legislation, supervising com-
pliance.

If requested, it must give an opinion on any data protection impact assessment and mon-
itor its performance pursuant to Article 35 of the Regulation. It must also cooperate with 
the Guarantor for the protection of personal data and act as a point of contact with the 
Guarantor itself for matters related to the processing.
With specific reference to the monitoring of the obligations deriving from Regulation (EU) 
2016/679 (GDPR), the Company has in particular, also with the support of the DPO:

• �formalised, updated and disclosed the Register of processing operations (Art. 30 GDPR), 
as a reference basis for the correct planning and verification of security measures and 
the relative Operational Instruction for its management;

• �appointed and formalised Internal Data Processors (Art. 28) and External Data Proces-
sors (contractors and service providers of companies in the Group) (Art. 28), defining the 
contractual clauses to be included in formal relationships with External Data Processors;

• �prepared operating instructions for authorised persons;

• �prepared information for the various data subjects (customers, staff, collaborators, sup-
pliers, third parties), in relation to each processing carried out as part of company activi-
ties, and the acquisition of consent where necessary (Art. 6);

• �carried out employee training (Art. 29);

• �prepared and monitored the security measures for both computerised and paper-based 
processing (Art. 32);

• �carried out Risk Analyses and Impact Assessments – DPIA (Data Privacy Impact Assessment) 
(Articles 35 and 36) aimed at proactively identifying, for each processing activity, the coun-
termeasures to ensure adequate security through appropriate technical and organisational 
measures, significantly reducing the likelihood of personal data breaches and their poten-
tial impact, while monitoring the effective implementation of these measures;

• �prepared and disclosed to employees a Manual that includes the ethical rules and the 
security measures implemented and foreseen by the EU Regulation.

THE QUALITY, SAFETY AND ENVIRONMENT FUNCTION, in order to guarantee the maintenance 
of compliance with the above standards, carries out internal verification activities also 
aimed at ensuring compliance with the Consolidated Law on Safety (Italian Legislative De-
cree 81/08), the Consolidated Law on the Environment (Italian Legislative Decree 152/06) 
and Part I of the Consolidated Law on the regulation of quality and gas distribution and 
measurement tariffs for the regulatory period 2020-2025 pursuant to ARERA decision 
569/19/R/gas.



Annual Financial Report | 2024 68

Contents Corporate 
bodies

Letter 
to stakeholders

Directors’ 
Report

Sustainability 
Report

Consolidated 
financial statements

Statutory financial 
statements

15.1.4 Policies 
ESR2 2 MDR-P Policies

2i Rete Gas has implemented first-level guidance tools to promote respon-
sible management of its activities and the adoption of virtuous behaviours 
that go beyond legal requirements.

SUSTAINABILITY POLICY

The Sustainability Policy defines the Group’s commitment to making its 
business decisions with sustainability in mind and ensuring responsible 
business management. The document reaffirms, formalises and outlines 
the company’s belief that, for sustainable and long-lasting value creation, 
business growth must promote respect for personal and inalienable human 
rights in company activities and along the value chain, in compliance with 
local, national and international regulations. At the same time, it must be 
aligned with principles of legality, integrity, impartiality and transparen-
cy, based on an integrated strategy that applies continuous improvement 
methodologies and efficiency and cost-effectiveness criteria.

2i Rete Gas has reinforced its commitments, aligning them with the ILO Dec-
laration on Fundamental Principles and Rights at Work, relevant applicable 
conventions, the 10 Principles of the UN Global Compact, and the goals of 
the UN 2030 Agenda. 

SPECIFIC TOPICS COVERED WITHIN THE POLICY:
• �Human rights: respect for personal and inalienable human rights in compa-

ny activities and along the value chain, in compliance with the provisions 
of local, national and international regulations to protect Human Rights. 

• �Equality and equal opportunities: promotion of equal opportunities for all 
employees, repudiating all forms of discrimination, and valuing diversity as 
a source of enrichment. The Group focuses on respect for gender equali-
ty and women’s empowerment, integrating these principles into selection, 
training and development processes. It adopts a meritocratic policy and pro-
motes an inclusive environment based on listening, dialogue and communi-
cation. 2i Rete Gas also fosters a work-life balance by offering solutions to 
increase flexibility and support family care. Furthermore, the Group protects 
the health and safety of its employees and external collaborators, ensuring 
a healthy and safe working environment and promoting initiatives to raise 
awareness of risks and enable better risk management, with the goal of in-
creasing prevention and reducing the likelihood of accidents and injuries.

The document 
is available for 

consultation 
online in the 

corporate 
Intranet and 

in the Parent 
Company’s 

website

• �Efficiency, quality and safety: continuous improvement in the management of infra-
structures and services, focusing on the digital development of networks and processes 
to increase the value and reduce the vulnerability of plants. The main objectives are to 
ensure safety and service continuity for communities, monitoring performance through 
preventive controls to avoid failures and manage predictive maintenance. The Group in-
tervenes promptly in dangerous situations and ensures compliance with the regulations 
to guarantee the commercial quality of the service. In the area of metering, 2i Rete Gas 
uses technological innovation to provide timely data on consumption, improving billing 
and increasing customers’ awareness of their consumption and the effects of energy ef-
ficiency.

• �Environmental responsibility, energy efficiency and climate change: systematic iden-
tification of environmental risks and the effects deriving from climate change, quantifi-
cation for the progressive reduction of energy consumption and direct impacts such as 
CO2 emissions into the atmosphere and fugitive emissions of CH4, enhancement of the 
gas infrastructure as a resource to accompany the integration of renewable sources and 
energies. It seeks advanced applications of assets with a green perspective, such as in-
creasing proposals with biogas producers and exploring solutions to overcome technical 
limitations and promote experimental initiatives for the injection of synthetic gases (pow-
er-to-gas). Lastly, expansion of its scope of operations to support decarbonisation by 
presenting proposals for energy efficiency.

• �Customers: development of channels and tools for dialogue, as well as listening initia-
tives aimed at its customers (municipalities and local authorities; sales companies; end 
customers of the network), constantly monitoring their satisfaction levels in order to im-
prove them. 

• �Supply chain: management based on ethics, transparency and the creation of mutual 
value.

The first edition of the Sustainability Policy was issued in 2020, while the third and current 
edition was formally approved by the Board of Directors of 2i Rete Gas SpA on 27 March 2023. 
2i Rete Gas is committed to raising awareness of its sustainability commitments in order to 
pursue a balanced evolution over the medium and long term. To achieve this, the company 
ensures the full disclosure of its Sustainability Policy to employees through the company 
Intranet. Additionally, it makes the policy available to external stakeholders by publishing it 
on the Parent Company’s website. At the same time, 2i Rete Gas reserves the right to pro-
mote awareness and sharing of the Sustainability Policy with individuals and businesses 
that, by working with or interacting with the Group companies, may influence the fulfilment 
of some of the commitments outlined within it. The policy is available in 2 languages on the 
Company’s website.
Responsibility for the Policy and its associated Sustainability Plan lies with several roles 
tasked with oversight, in terms of implementation and monitoring, at different responsi-
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bility levels: Sponsor, Project and Process Owner, and Data Provider. The ac-
tivities assigned to the aforementioned figures, collectively, integrate with 
those managed by the ESG Working Group and the Steering Committee.
In relation to the key IROs identified in the double materiality analysis, 
the Sustainability Policy covers those related to E1 - Climate Change, S1 - 
Own Workforce, S2 - Workers in the Value Chain, and S4 - Consumers and 
End Users.

DIVERSITY, EQUITY, INCLUSION AND GENDER EQUALITY POLICY 

The Diversity, Equity, Inclusion (DE&I), and Gender Equality Policy, in line with 
the principles of the Sustainability Policy and the Code of Ethics, aims to de-
fine the organisation’s commitment to promoting an inclusive culture based 
on dialogue and the appreciation of diversity. It also establishes measures 
to ensure the respect and recognition of equal opportunities, gender equal-
ity, the empowerment of women, and a zero-tolerance approach to any form 
or type of discrimination.

2i Rete Gas has therefore set forth commitments to foster the dissemination 
of a corporate culture that is attentive to the principles of DE&I — as well as 
focused on achieving Gender Equality and supporting female empowerment 
— in accordance with the UNI/PdR 125:2022 standard and inspired by widely 
recognised standards for responsible business practices issued by interna-
tional organisations. These include the Constitutional Principles of Equality 
and Fairness, the United Nations Sustainable Development Goals (SDGs), the 
10 Principles of the United Nations Global Compact, the United Nations General 
Assembly Declaration on Human Rights, the Women’s Empowerment Principles 
of the United Nations, the International Labour Organization’s (ILO) Declaration 
on Fundamental Principles and Rights at Work, and applicable conventions.

SPECIFIC TOPICS COVERED WITHIN THE POLICY:
• �Selection and recruitment

2i Rete Gas is committed to enhancing its current selection process by pro-
moting fairness, diversity, inclusion and gender equality through the use of 
neutral language in job postings and ensuring that interviews are respectful 
and free from discrimination. The company complies fully with equal oppor-
tunity laws, applying principles of fairness and preventing cognitive biases 
related to gender stereotypes Furthermore, the company aims to progres-
sively increase the presence of women in the workforce, aligning with the 
targets set in the Sustainability Plan, and strengthening collaborations with 
educational institutions and universities, particularly in STEM fields.

The document 
is available for 

consultation 
online in the 

corporate 
Intranet and 

in the Parent 
Company’s 

website

• �Career management 
2i Rete Gas ensures that career management processes are based on merit, adopting 
objective and neutral criteria that guarantee equal opportunities and internal equity. The 
company promotes the development of its people through accessible cross-functional 
paths that aim to enhance talent and increase professionalism. Special attention is giv-
en to teamwork, knowledge exchange, and collaboration across generations, supported 
by continuous training that integrates technical specialisation, flexibility and managerial 
skills, with a focus on Diversity, Inclusion and Gender Equality. Competency and perfor-
mance evaluations are implemented, fostering a culture of feedback and constructive 
dialogue, alongside training for impartial assessments. Internal mobility is encouraged, 
applying objective criteria based on merit and skills, and inclusive leadership styles are 
promoted, along with succession plans that reflect inclusivity and Gender Equality. Last-
ly, in line with the Sustainability Plan targets, the company aims to progressively increase 
the percentage of women in managerial or coordination roles.

• �Pay equity 
2i Rete Gas adopts salary policies based on impartiality and merit, ensuring alignment 
with business strategies, market trends, organisational structures and the roles held by 
employees. The company promotes a modern Total Reward system, including appropriate 
financial compensation, benefits and welfare solutions to foster employee satisfaction 
and engagement. It is committed to reducing the gender pay gap, as well as increasing 
the presence of women in technical, specialist and coordination roles. It also uses gen-
der-neutral evaluation models to identify development opportunities.

• �Parenting and care
2i Rete Gas is committed to developing initiatives that support parenthood and caregiv-
ing needs, offering equitably accessible welfare services such as support for the family, 
healthcare, children’s education, care for the elderly and disabled, and subsidised credit 
solutions. The company intends to improve maternity services and care needs, promote 
training programmes dedicated to the relationship between employees and the company 
in relation to parental leave and facilitate the consequent return to work. In addition, it 
aims to spread the culture of well-being through information sessions, Intranet updates 
and listening meetings.

• �Work-life balance 
2i Rete Gas recognises the importance of balancing professional and personal life, com-
mitting itself to implementing concrete solutions. These include flexible working hours, 
part-time arrangements and remote working options adapted to the needs of employees. 
The company also supports parental responsibilities and caregiving needs, alongside in-
troducing modern digital IT tools to enhance work efficiency, improve information flow 
and ensure transparency in internal communication.
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• �Prevention of abuse and harassment 
2i Rete Gas reiterates its firm rejection of any form of discrimination and 
commits to preventing and combating gender-based violence, abuse 
or harassment. The company identifies and evaluates potential risks, 
planning preventive actions, and establishing reporting channels that 
protect employees from retaliation. It conducts periodic surveys to in-
vestigate discriminatory experiences or harassment. Additionally, the 
company addresses inappropriate behaviour, offers specific training on 
the subject, and promotes initiatives to raise awareness and prevent 
gender stereotypes.

The Diversity, Equity, Inclusion and Gender Equality Policy, which ap-
plies to all internal personnel and external collaborators, was formally 
approved by the CEO in 2024. 2i Rete Gas develops and disseminates a 
communication plan to stakeholders to foster awareness of the commit-
ments made regarding Gender Equality, Diversity and Inclusion. This Policy 
is shared in full with the company’s employees via the corporate Intranet 
and is also made available to external stakeholders through publication 
on the Parent Company’s website. The Policy is reviewed annually and, 
if necessary, updated in response to changes in regulations concerning 
Gender Equality and/or based on the outcomes of periodic monitoring and 
assessments of its effective adoption and implementation. The respon-
sibility for implementing the Policy lies with the Gender Equality Steering 
Committee.

In relation to the significant IROs identified by the double materiality anal-
ysis, the Diversity, Equity, Inclusion and Gender Equality Policy specifically 
addresses issues related to workforce diversity and inclusion.

BUSINESS ETHICS AND ANTI-CORRUPTION POLICY 

The Business Ethics and Anti-Corruption Policy reflects the company’s 
commitment to promoting a corporate culture based on honesty, integrity 
and fairness, as well as compliance with the principles of legality, impar-
tiality and transparency, in line with current laws, industry regulations, 
and institutional requirements. This document serves as a guiding frame-
work that harmonises and outlines the principles, paradigms and organi-
sational and operational controls defined and implemented by 2i Rete Gas 
to continually foster a corporate culture grounded in honesty, integrity 
and fairness, while also preventing all forms of corruption in the execution 
of its activities.​ 

The document 
is available for 

consultation 
online in the 

corporate 
Intranet and 

in the Parent 
Company’s 

website

The Group prevents the risks of both active and passive corruption through the implemen-
tation and application of the Code of Ethics, 231 Organisational Model, its Charter of Val-
ues, the Sustainability Policy, and the Integrated Policy for Quality, Safety and Environment. 
These principles and values are further elaborated in specific organisational documents 
(e.g., regulations, procedures, operating instructions, quality manual) that govern the ac-
tivities of the company functions. Additionally, the company provides ongoing updates and 
training on anti-corruption regulations and corporate responsibility under Italian Legisla-
tive Decree 231.

SPECIFIC TOPICS COVERED WITHIN THE POLICY:
• �ethical safeguards and anti-corruption measures in relations with shareholders and in-

vestors, particularly regarding transparency towards the market;

• �ethical safeguards and anti-corruption measures in relations with personnel;

• �personnel selection, management and training;

• �safeguards in terms of employee health and safety;

• �safeguards in relations with suppliers;

• �safeguards in relations with the Public Administration;

• �safeguards in relations with Institutions and Authorities;

• �safeguards in relations with trade unions;

• �2i Rete Gas safeguards regarding the impact of the business on the environment;

• �contribution to regional development;

• �safeguards for privacy and management of company data.

The Business Ethics and Anti-Corruption Policy applies to all companies within the Group 
over which 2i Rete Gas S.p.A. has control. ​It was approved by the Company’s Board of Di-
rectors in March 2021 and updated in March 2023 to incorporate the evolution of existing 
controls and the issuance of new procedural and organisational measures to guide the 
company’s operations according to the principles outlined.​

The governance structure aimed at promoting ethical behaviour within the organisation 
and preventing all forms of corruption is designed to provide reasonable assurance re-
garding the correctness of these behaviours through appropriate supervision and control 
mechanisms, as described below. In this context, it is the task of: 

• �line management to ensure the correct performance of transactions (First-level controls 
- or line controls), in compliance with ethical and anti-corruption principles of the internal 
and external regulatory framework; 
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• �the structures responsible for the governance and monitoring of ac-
tivities (Operational Management, Quality, Planning and Control, Human 
Resources, Legal, etc.) to supervise the performance of operations (Sec-
ond-level controls), in compliance with ethical and anti-corruption prin-
ciples and company strategies and policies; 

• �the Internal Audit structure, to periodically assess and verify, on the basis 
of a risk-based plan, the completeness, functionality and adequacy of the 
internal control system (Third-level controls), reporting periodically to the 
BoD on the activities carried out, the results achieved and the level of con-
trol gradually implemented in the company. 

In relation to the key IROs identified in the double materiality analysis, the 
business ethics and anti-corruption policy transversally covers those re-
lating to G1 - Business conduct, S1 - Own workforce, S2 - Workforce in the 
value chain, S3 - Affected communities, S4 - Consumers and end users.

INTEGRATED QUALITY, HEALTH AND SAFETY AT WORK, 
ENVIRONMENT AND ASSET MANAGEMENT POLICY

The Integrated Policy for Quality, Health and Safety at Work, Environment, 
and Asset Management, drafted in alignment with the Group’s Sustainability 
Policy, from which it stems, outlines the key aspects concerning the four 
standards it references:​

• �UNI EN ISO 9001: 2015 (Quality management systems); ​

• �UNI EN ISO 14001: 2015 (Environmental management systems); ​

• �UNI ISO 45001: 2018 (Occupational health and safety management systems); ​

• �UNI ISO 55001: 2015 (Asset management).

2i Rete Gas aims to continue enhancing its value to ensure and provide 
the best service to its customers, the local communities in which it oper-
ates, its resources, and its suppliers, in a fully collaborative spirit of mutual 
growth. The company considers the protection of human and environmen-
tal resources as a fundamental principle, aiming to integrate sustainability 
issues into the strategy and operations of 2i Rete Gas. It intends to play an 
active role in the transition toward a more sustainable economy from envi-
ronmental, social and governance perspectives. 

The document 
is available for 

consultation 
online in the 

corporate 
Intranet and 

in the Parent 
Company’s 

website

SPECIFIC TOPICS COVERED WITHIN THE POLICY:
• �Stimulating individual contributions

2i Rete Gas puts people first, promoting respect, involvement and skill development, val-
uing diversity and encouraging an inclusive culture based on dialogue. The aim is to al-
low each individual to fully express their potential and contribute, with responsibility and 
pride, to the continuous improvement of the company.

• �Ensuring efficiency, quality and safety 
2i Rete Gas is committed to managing its assets by working daily to provide the best ser-
vice to its customers. This is achieved through the attainment of incremental levels of 
technical and commercial quality, while also pursuing efficiency and cost-effectiveness. 
The company aims for operational excellence through continuous performance improve-
ments in managing plants and infrastructure, focusing on key principles such as: safety 
for employees, customers, communities, the environment and suppliers; efficiency, driv-
en by technological innovation in the design, construction and management of distri-
bution plants, enabling better standards of quality, service continuity and safety, while 
ensuring activities necessary to maintain the value of assets over time and minimising 
environmental impact; shared value creation as a trusted partner for stakeholders; and 
optimisation of natural and energy resources for environmental protection.

• �Ensuring compliance with the regulations applicable to the sector 
The company values regulatory principles as a minimum starting point for researching 
and achieving ever higher safety standards, while maintaining and developing proactivity 
and adaptation to regulatory changes, including through the implementation of strategic 
asset management plans for the continuous technological alignment of infrastructures.

• �Distributing energy for a more sustainable future
2i Rete Gas, pursuing principles of safeguarding and protecting the environment, is com-
mitted to promoting and implementing initiatives to ensure the sustainable evolution of 
the gas infrastructure over the medium and long term. The company aims to support the 
establishment of a new energy paradigm with reduced environmental impact.

• �Striving for economically sustainable optimisation in the management and operation of 
the natural gas distribution service
2i Rete Gas adopts an integrated management system for Quality, Health, Safety, Envi-
ronment and Asset Management as an essential tool to support employees and improve 
business activities. This approach aligns with the company’s Sustainability Policy, Code 
of Ethics and Organisational Model. The company is committed to safeguarding Human 
Rights, maintaining ethical standards, and preventing unethical practices or corruption. 
It actively involves its employees, emphasising that their contributions are crucial for 
achieving company goals and maintaining high standards of professionalism and social 
responsibility.
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The Integrated Policy for Quality, Health and Safety at Work, Environment 
and Asset Management, applicable to 2i Rete Gas S.p.A., was approved in its 
updated version by the Chief Executive Officer in September 2023.

In relation to the key IROs identified in the double materiality analysis, the 
integrated quality, health and safety at work, environment and asset man-
agement policy transversally covers those relating to E1- Climate change, 
S2 - Workers in the value chain, S3 - Affected communities, S4 - Consumers 
and End Users (with a specific focus on safety).

GENERAL CYBERSECURITY POLICY

The General Cybersecurity Policy represents the framework of principles, 
guidelines and rules that must be adopted by 2i Rete Gas for the security of 
information and infrastructures within its organisation. 

The Policy pursues the following purposes:

• �establish the general regulations and the basic principles for the secure 
processing of information and for the management of the company’s IT 
assets;

• �provide a common basis of guidelines and rules for the development and 
implementation of operational procedures for information security man-
agement;

• �comply with regulatory and contractual obligations regarding information 
security;

• �define roles and responsibilities for all aspects related to the security of 
information and company IT assets, in accordance with their criticality.

In order to ensure the security of the managed services and determine the 
appropriate security measures based on the identified risks, management 
methodologies compatible with international standards are applied (for ex-
ample, ISO/IEC 27005 and the National Cybersecurity Framework). EU Regu-
lation No. 2016/679 General Data Protection Regulation (GDPR) is also con-
sidered as external regulatory reference.

This Policy applies to all information processed by 2i Rete Gas, to all compa-
ny assets and to all employees of the Company as well as to external compa-
nies involved in the company’s business for the parts under their responsi-
bility. The Policy is subject to periodic review in order to ensure its adequacy 
to the internal and external context and to company needs.

The document 
is available for 

consultation 
online in the 

corporate 
Intranet 

The first edition of the General Cybersecurity Policy was issued in 2021, while the pres-
ent and second edition was formally approved by the Chief Executive Officer of 2i Rete Gas 
S.p.A. on 26 June 2024. 
The Data Protection Officer can be reached at the e-mail address: cogitek@legalmail.

In relation to the key IROs identified by the double materiality analysis, the General Cyber-
security Policy transversally covers those relating to S1 - Own workforce, S2 - Workers in 
the value chain, S3 - Affected communities, S4 - Consumers and end users (with specific 
focus on confidentiality).
Finally, it should be noted that issues relating to the trafficking of human beings and forced 
or compulsory labour are addressed in the Organisation, Management and Control Model, 
which specifically regulates the crimes of reducing or maintaining someone in slavery or 
servitude, trafficking of persons and the purchase or sale of slaves.
2i Rete Gas does not have a Supplier Code of Conduct, however relations with them are 
governed by the Code of Ethics and the Sustainability Policy, which establish principles and 
criteria of conduct to be respected. For suppliers classified as high-risk potential, an audit 
is mandatory, while the Parent Company, regardless of the level of criticality, can carry out 
inspection visits even during the execution of activities. Based on the results obtained, the 
possibility of taking remedial action is evaluated.

15.1.5 Target
ESR2 2 MDR-A Actions; ESR2 2 MDR-M Metrics; ESR2 2 MDR-T Targets

2I RETE GAS’S COMMITMENT TO SUSTAINABILITY

APPROACH TO SUSTAINABILITY AND INTEGRATION OF ESG ELEMENTS 
2i Rete Gas, continuing the path initiated in previous years, aims to play an active role in 
the transition towards a more sustainable economy. In 2024, the Group further strength-
ened the integration of ESG elements into its corporate governance, thus enhancing its ap-
proach to sustainability within both its strategy and operations. The key milestones of this 
process include the adoption of specific commitments and the periodic update of control 
tools, which are strongly interconnected: the Framework, the Policy, and the Sustainability 
Plan. It is important to note that, as the last update of these three tools occurred before 
the implementation of the double materiality analysis, they do not incorporate the results.

THE FRAMEWORK
The Sustainability Framework, in line with the Mission, the company values, the most rel-
evant ESG issues and the reference SDGs, defines the prerequisites, i.e. the essential as-
pects for responsible management of company activities. It outlines the four priority lines 
of action that underpin the company’s commitments for a more sustainable future and, 
finally, highlights the development guidelines for the Strategic Plan. 
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MISSION AND VALUES
Consistent with the above, the Group’s mission is to manage, develop and enhance gas 
distribution networks and infrastructure with the aim of continuous improvement, opera-
tional excellence and technological innovation for a new energy model that reduces envi-
ronmental impact while efficiently meeting the Country’s energy needs.

Furthermore, both in its strategic choices and in its daily operations, 2i Rete Gas bases and 
structures its identity on the following values:

• �Collaboration and Sharing

• �Competence and Excellence

• �Innovation and Change

• �Responsibility and Respect

As established in the Charter of Values, these values, together with the principles set out 
in the Code of Ethics, the Organisational and Management Model pursuant to Italian Legis-
lative Decree 231/01, and the other guidelines adopted, serve as the foundation on which 
the Group directs behaviours. These behaviours, enacted by the people working within the 
organisation, take concrete form both internally and externally, including in relations with 
stakeholders, whom 2i Rete Gas considers key interlocutors for maintaining its leadership 
as a solid, reliable and responsible Group.

From January 2024, 2i Rete Gas has officially joined the United Nations Global Compact 
(UNGC), the initiative launched over 20 years ago at the behest of former Secretary-General 
Kofi Annan, with the aim of promoting a more sustainable global economy.

THE SUSTAINABILITY PLAN 
The Sustainability Plan is the document, developed with the contribution of all Divisions 
and key corporate Functions, that structures the projects the Group has established and 
intends to develop with a multi-year approach. Over time, this will lead to an increasingly 
synergistic integration of ESG aspects into strategic planning. 

The Sustainability Plan sets qualitative and quantitative objectives to be achieved in the 
short, medium and long term through the implementation of concrete initiatives, which 
are measurable through specific KPIs and pre-established targets. Through its progressive 
implementation, 2i Rete Gas aims to fulfil the commitments and principles established by 
the Sustainability Policy and, in particular, to contribute to achieving specific SDGs that are 
relevant to its business and aligned with the Group’s strategic direction.

The Sustainability Plan is reviewed annually, following the finalisation of the periodic mon-
itoring of the objectives and projects envisaged, consolidated as at 31 December of the 

reference year. This activity involves the weighting and assessment of performance in re-
lation to the results obtained with respect to the established KPIs and in alignment with the 
strategic guidelines previously adopted.

This phase also includes the possibility of adjusting certain objectives and/or projects or 
considering the introduction of new ones, potentially in response to the effectiveness of 
newly relevant ESG aspects and to meet any emerging needs.

The outcomes of the process of formulating new objectives, together with the definition 
of initiatives (action lines and projects) to achieve them, are integrated and validated at 
the time of the sustainability reporting publication and subsequently consolidated in the 
updated version of the Plan, which is submitted for approval to the Board of Directors.

The first edition of the Sustainability Plan for the four-year period 2020-2023 was formally 
approved by the Board of Directors of 2i Rete Gas S.p.A. in March 2020. The Plan was subse-
quently reviewed in 2021, 2022, 2023 and 2024.

The structure of the revised Plan, formally approved by the Board of Directors of 2i Rete 
Gas S.p.A. in May 2024, is based on four prerequisites, one cross-cutting material topic, 13 
material topics, and 11 reference SDGs.

It envisages 30 “Primary” objectives to be achieved through the implementation of 38 con-
crete initiatives (lines of action and projects) with 40 targets set for 2024, 35 targets for 
2025, 36 targets for 2026, 7 medium-term targets and, finally, 6 long-term targets. The 
Sustainability Plan also envisages 50 “Secondary” objectives to be achieved through the 
implementation of 61 concrete initiatives (lines of action and projects) with 63 targets set 
for 2024, 55 targets for 2025, 54 targets for 2026, 10 medium-term targets and, finally, 5 
long-term targets.

Currently, 2i Rete Gas defines, monitors and updates its objectives through internal pro-
cesses, without direct stakeholder involvement. The company will evaluate any future op-
portunities to integrate such engagement.
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E1 CLIMATE CHANGE
UdM BASELINE TIME HORIZON IRO 

ListBASELINE YEAR BASELINE VALUE 2024 2025 2030 LT
Reduce CO2e emissions (Scope 1 and 2)
Paris Agreement-aligned transition plan ON/OFF2 N/A N/A Plan drafting 1-3-4

Reduction of Scope 1 emissions from gas consumption for offices, technological 
systems and transport tCO2e 2021 18,951 -15% -16% -23% (2050)

-72% 1-3

Reduction of Scope 1 emissions deriving from network fugitive emissions tCO2e 2021 514,066 -37% -45% -60% (2050)
-92% 1

Purchase of 100% electricity from renewable sources with GO % N/A N/A 100% 100% 100% 100% 1-3

Combined initiatives to reduce the consumption of energy carriers (City Gate 
Units - Technological systems - Vehicle fleet - Buildings) MWh 2021 99,990 -7% -8% -18% 1-3

Adherence to the OGMP standard ON/OFF 2023 N/A Maintenance of the Gold Standard 1

Reduce CO2e emissions (Scope 3)
Analytical calculation of the carbon footprint of suppliers ON/OFF 2024 N/A ✔ 2

S1 OWN WORK FORCE
BASELINE TIME HORIZON IRO

ListBASELINE YEAR BASELINE VALUE 2024 2025 2026 LP
Management, development and engagement of human capital
Progressive increase in the population included in individual incentive plans/objectives 2022 53% >55% >60% 65% N/A 10

Formalisation of individual development plans for employees with growth potential 2023 N/A ≥30% ≥35% 40% N/A 10

Retention and supervision of internal technical skills through training programmes for 
technicians/workers 2023 N/A ≥25 ≥25 ≥26 N/A 10

Continuous improvement of the workplace climate satisfaction indicator (VSLC) in the 
context of work-related stress assessment 2021 32.36 - - Improvement of the VSLC indicator in 

2026 compared to VSLS 2023 - 8

Diversity, inclusion and welfare

Increase the number of women in positions of responsibility 2021 11.5% 16% 20%

To be reassessed based on 
organisational evolution and 

commitments set in the UNI PDR 125 
Strategic Plan

26%
(2028) 11

Improve the percentage of employees using welfare services 2023
Population benefiting 

from “2insieme a TE” 
welfare services

55% 65% To be reassessed based on regulatory 
changes

95% 
(2028) 8

Attainment of UNI PDR 125 certification N/A N/A Attainment Maintenance 11

Protection of occupational health and safety

Maintain injury frequency rate (IF) below target levels 2022 (three-year 
rolling basis)

2.33 (impacted by 
COVID-19 in 2020) ≤ 3 ≤ 3 ≤ 3 ≤ 3 9

Maintain injury severity rate (IS) below target levels 2022 (three-year 
rolling basis)

0.07 (impacted by 
COVID-19 in 2020) ≤ 0.15 ≤ 0.15 ≤ 0.15 ≤ 0.15 9

2 “ON/OFF” means that the action is either carried out (ON) or not carried out (OFF), with no intermediate statuses.

continues >>
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S3 AFFECTED COMMUNITIES and S4 CONSUMERS AND END USERS
BASELINE TIME HORIZON IRO

ListBASELINE YEAR BASELINE VALUE 2024 2025 2026 LP
Plant reliability and efficiency

Maintenance of the indicator levels on the % of emergency 
response dispatches with arrival time at the call location below 
the ARERA standard

N/A N/A Monitoring ≥ 
99.1%

Monitoring and 
defining an 

improving % value 
com-pared to 

2024

Monitoring and defining an 
improving % value compared to 2025 N/A 15-16 

-18

S4 CONSUMERS AND END USERS
BASELINE TIME HORIZON IRO

ListBASELINE YEAR BASELINE VALUE 2024 2025 2026 LP
Relations with customers

Monitoring of service technical and commercial quality indices and 
definition of incremental levels N/A Periodic assessment 0.10%

Reassessment 
based on 2024 

results

Reassessment based on 2024 
results N/A 18

Maintenance of incremental levels of operational performance 
through process optimisation and improved communication with 
Sales Companies

2023 8.29 Mantenimento 
8.2 +/-2%

Reposition based 
on index as at 

31/12/24

Reposition based on index as at 
31/12/25 N/A

Maintenance of incremental levels of operational performance 
through process optimisation and improved communication with 
Municipalities

2023 8.02 Mantenimento 
7.5 +/-2%

Reposition based 
on index as at 

31/12/24

Reposition based on index as at 
31/12/25 N/A

Two of the three targets relating to S4 have the wording N/A in the “IRO List” column, as they are not related to any significant IRO, which emerged from the double materiality analysis.

G1 BUSINESS CONDUCT
BASELINE TIME HORIZON IRO

ListBASELINE YEAR BASELINE VALUE 2024 2025 2026 LP
Business ethics and anti-corruption

Consolidate the culture of Business Ethics and anti-corruption, 
through the integration of ESG controls in the OMM pursuant to 
Italian Legislative Decree 231

N/A N/A

Update/
maintenance of 
ESG safeguards 

in the 231 Model

Monitoring and possible/maintenance of ESG 
safeguards in the 231 Model

20-21 
-22

>> continued
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With regard to the significant IROs that emerged from the double materiality analysis re-
lating to ESRS S2, it should be noted that there are currently no targets. However, for the 
monitoring of H&S IROs, internal audits are conducted at local facilities and checks are 
carried out during the work on the construction sites of contractors, in order to limit the 
occurrence of accidents. The results of these activities are constantly analysed to define 
actions to improve health and safety performance (see “Protection of occupational health 
and safety”).
Regarding the working conditions of employees within the supply chain, engagement and 
assessment activities are carried out, as described in “Assessment of Social Aspects in the 
Supply Chain”, to which reference should be made for further details.
Furthermore, regarding IROs related to cybersecurity threats and data confidentiality (IROs 
17 and 19), 2i Rete Gas does not currently have specific measurable targets. However, it 
monitors these aspects through the General Cybersecurity Policy.

For future reporting periods, 2i Rete Gas will evaluate the opportunity to integrate addition-
al quantifiable and time-defined targets within the Sustainability Plan.

To ensure the implementation of initiatives aimed at achieving the aforementioned objec-
tives, 2i Rete Gas allocates financial resources, with the most significant allocations relat-
ed to E1 – Climate Change.
Below is a breakdown of the resources allocated during the year concerning E1 – Climate 
Change. It should be noted that, regarding the targets and actions related to other material 
IROs, the Group does not currently have separately identifiable allocated resources in its 
business plan. This is because, as they are not considered significant, they are incorporat-
ed within the normal assumptions of operational costs or maintenance investments.

Financial resources allocated to the action plan

2024
Current financial resources allocated to the action plan (OpEx) 403,927 €

Current financial resources allocated to the action plan (CapEx) 18,899,861 €



Environmental information 15.2
15.2.1 Climate change

15.2.1.1 Significant impacts, risks and opportunities (IROs)
15.2.1.2 Energy transition
15.2.1.3 Optimisation of energy resources and environmental 

protection
15.2.1.3.1 Energy consumption (E1-5)
15.2.1.3.2 Atmospheric emissions (E1-6)

15.2.1.4 Reliability, efficiency and digitalisation of plants 
and processes

15.2.1.5 Digital development

15.2.2 European Taxonomy
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15.2 Environmental information 

15.2.1 Climate change
ESRS E1-2; ESRS E1-4; ESRS 2 SBM-3

15.2.1.1 SIGNIFICANT IMPACTS, RISKS AND OPPORTUNITIES (IROS)

Impacts

Actual 
negative

Contribution to climate change due to the generation of direct (Scope 1) and indirect 
(Scope 2) GHG emissions generated by the activities of 2i Rete Gas.

Contribution to climate change deriving from indirect (Scope 3) GHG emissions 
generated by the 2i Rete Gas value chain.

Contribution to the consumption of non-renewable natural resources through the use of 
energy from fossil sources in the Group’s operating activities.

Risks and opportunities

Risks

Transition risk relating to the tightening of regulations on greenhouse gas emissions 
which could lead to an increase in costs to adapt plants and processes to the energy 
transition, in addition to potential economic losses due to regulations that discourage 
the use of natural gas in favour of renewable energy sources.

“Distributing energy for a more sustainable future” is one of the four lines of action and one 
of the priority commitments underlying the Sustainability Policy of 2i Rete Gas, as the com-
pany believes that “natural gas will play a key role in the transition towards a more efficient 
and sustainable energy system, and that its distribution infrastructure will be able to serve 
additional future purposes in new scenarios”. At the same time, as part of the priority line of 
action “Guaranteeing efficiency, quality and safety”, the company is working to improve the 
monitoring of exposure to climate risks arising from climate change, with the ultimate goal 
of enhancing the resilience of its infrastructures through adaptation solutions.

PHYSICAL RISKS 
In this context, 2i Rete Gas has assessed the physical climate-related risks associated 
with its gas distribution network in Italy, referencing all the climatic hazards listed in Ap-
pendix A, Annex I, of the Delegated Act (EU) 2021/2139 of the EU Taxonomy Regulation, in 
order to meet the Do No Significant Harm (DNSH) criteria, i.e., ensuring no significant harm 
to the environment in terms of climate change adaptation.

The assets being assessed as of 30 September 2024 include: 72,134 km of gas distribu-
tion network, 23,476 gas and biogas pressure regulators (1,268 of which reduce pressure 
from high to medium, while the remaining 22,208 reduce pressure from medium to low), 
and 5,237,031 gas connection and delivery points to end users, distributed throughout 
most of Italy.

2i Rete Gas, in collaboration with a leading engineering consultancy firm, has identified 
clusters by grouping the assets of the gas distribution network based on a combination of 
geographical and technological characteristics. Geographical clustering allows the group-
ing of assets subject to similar climatic variations. The identification of climate zones was 
carried out in line with the Köppen-Geiger climate classification system, which divides cli-
mates into five main groups based on the seasonal patterns of precipitation and temper-
ature. Technological clustering, on the other hand, considers assets that are subject to 
similar risks arising from certain changes in climate models. Specifically, the technological 
clusters identified for the study are:

• �Gas distribution network: interconnected system of pipelines designed to transport and 
distribute natural gas and biogas from central plants to end users, with assets that differ 
in distribution pressures (high, medium and low) and materials;

• �Gas pressure regulators (Re.Mi, Bio-Re.Mi and Reduction Units): stations dedicated to 
regulating gas pressure, with Re.Mi and Bio-Re.Mi stations (city gate units) connecting 
the national transport network to the local distribution network (reducing pressure from 
high to medium), and Pressure Reduction Units further reducing the pressure for deliv-
ering gas to end users (from medium to low). The type of protection for these facilities 
varies significantly, ranging from outdoor installations (no protection) to assets housed 
in reinforced concrete structures;

• �Gas connections: this cluster includes the last section of the underground pipelines, the 
part of overhead pipelines that transport gas to end users and, finally, the meter through 
which the gas supplied is measured.

The assets, grouped by technology and divided by climate zone into absolute values and 
percentages, are shown respectively in Table 1 and Table 2. The figures presented were 
obtained through the extraction of data from the GIS model of the assets of 2i Rete Gas 
combined with a layer representing the Köppen-Geiger climate zones.

Table3: Main 2i Rete Gas clusters by climate zone (as at 30 September 2024)
Bw Bs Cs Cf Ds Df N.C.

Gas distribution network 
(km) 20 6,006 28,711 36,475 5 526 391

Gas pressure regulators 
(n) 4 1,142 6,433 15,664 - 150 83

Gas connections (n) 1,091 613,606 2,159,151 2,396,138 22 25,769 41,254

3 �Classification of climate zones: B refers to the arid climate, C to the temperate climate and D to the 
continental climate; the second letter indicates the type of seasonal rainfall; the acronym N.C. indi-
cates the number/percentage of assets not classified in any climate zone).
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Table 2: Percentage division by climate zone of the main 2i Rete Gas clusters
BW BS Cs Cf Ds Df N.C. 

Gas distribution 
network (%) 0.03% 8.33% 39.8% 50.6% 0.01% 0.73% 0.54%

Gas pressure regulators 
(%) 0.02% 4.86% 27.4% 66.7% - 0.64% 0.35%

Gas connections (%) 0.02% 11.7% 41.2% 45.8% 0.0004% 0.49% 0.79%

The analysis includes climate change scenarios based on the Shared Socioeconomic Path-
ways (SSP) 8.5 scenario, as defined in the Sixth IPCC Assessment (2021-2022)4. The sce-
narios taken into consideration in the climate analysis refer to future events (long-term) 
and, as such, do not need to be reported in the financial statements, either as liabilities or 
contingent liabilities.

The analysis of observed historical meteorological data and climate projections indicates 
that changes in climate patterns in the studied area are significant and align with glob-
al trends. These projected changes include a significant increase in temperatures, a de-
crease in precipitation and a rise in extreme weather events, such as extreme heat and 
flooding episodes. 

Regarding physical risks, it has emerged that, in the long term, technological clusters may 
be influenced by the expected increase in average annual temperatures, the rise in the 
number and intensity of extreme weather events (all events with a medium-low level of 
danger), and the reduction in the average annual amount of precipitation. These changes 
could negatively impact the entire gas distribution network, particularly by accelerating 
material degradation, potentially damaging infrastructure and increasing stress on the 
workforce. Between 2040 and 2059, technological clusters could face the adverse effects 
of climate change, particularly due to higher annual average temperatures, more frequent 
and intense extreme weather events such as wildfires, landslides, floods and droughts, 
even when these pose only a moderate or low risk. For the identified clusters, chronic and 
acute events related to temperature, water, wind and solid mass movements induced by 
climate change are particularly relevant. These phenomena may generate potentially dam-
aging stresses on infrastructure and related assets, posing risks to both safety and opera-
tional continuity. The significant physical climate risks identified are landslides and fires.

4 https://www.ipcc.ch/report/ar6/wg2/ 
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Table 3 lists all potentially significant physical climate-related risks5 for 2i Rete Gas assets, along with corresponding adaptation measures and residual physical risk levels.

Table 3: Potentially significant physical risks linked to the climate and related adaptation measures
Dangers Effect on the project Physical risk Adaptation measure to be implemented Residual 

physical risk
2040-2059 2040-2059

Heat wave and 
thermal stress

Increased health and safety risks for 
workers due to exposure to hazardous 
heat levels, particularly during outdoor 
maintenance.

M

• �Verify compliance with company workplace health training programmes for workers and contractors, in 
order to educate them on the importance of drinking water and to identify the first signs of heatstroke/
dehydration.

• �Check compliance with the maximum internal temperature limits and ensure air conditioning, if necessary.

L

Overheating of electronic components 
(electronic gas meters, IoT sensors, remote 
control sensors, etc.)

M
• Ensure proper maintenance of fire prevention systems (if installed).
• �Consider installing a fire prevention system and periodic maintenance of the electrical plant and its 

components (if not yet installed).
L

Increased thermal load on concrete building 
components causing expansion, breakage 
and cracking

M
• Check the thickness of the concrete cover. If necessary, increase it.
• Check the quality of the concrete (degree of resistance). If necessary, consider the possibility of improving it.
• Verify the use of protective coatings and barriers for surfaces in compliance with local regulations.

L

Temperature 
variability

Acceleration of the degradation of 
aboveground materials (in particular for 
unprotected pipelines and electronic 
components).

M

• �Review the current frequency of periodic inspections to monitor the health of the above-ground 
distribution network. If necessary, consider increasing it.

• �Verify the correct implementation of protection through design and conservative treatment.
• �Consider the use of protective surface coatings and barriers to avoid material degradation, if not yet 

considered.

L

Wildfires
Physical damage to above-ground 
structures and electrical equipment due to 
wildfires.  

H

• �Be sure to choose an appropriate type of steel and consider applying flame retardants and protective 
coatings to above-ground pipes, if not yet considered.

• �Consider installing firewalls and remote control valves to allow system isolation during emergency 
interventions. 

• �Check the procedures in place for the periodic removal of dry debris, leaves and vegetation that could act 
as fuel.

• �Prioritise interventions on activities that lack suitable housing.

M

Wind-related risks 
(cyclone, hurricane, 
typhoon, storm, 
whirlwind)

Physical damage to structures and 
equipment on the surface due to the 
increased frequency and severity of extreme 
wind events.

M

• �Consider installing physical barriers to protect and isolate elements from extreme weather conditions, if 
necessary.

• �Ensure that insurance is taken out for damage caused by bad weather (including extreme wind events).
• �Ensure proper maintenance of lightning protection systems.

L

5 The risks have been classified according to the level of criticality using the following categories:  L (Low),  M (Medium) and  H (High).

continues >>
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>> continued

Dangers Effect on the project Physical risk Adaptation measure to be implemented Residual 
physical risk

2040-2059 2040-2059

Drought

Risk of leaks and explosions due to 
mechanical damage to pipelines, caused 
by traction forces exerted on joints and 
connections that are vulnerable due to 
circular movement caused by the drying and 
shrinkage of the soil.

M

• �Review the current frequency of periodic inspections to monitor the health of the underground distribution 
network. If necessary, consider increasing it.

• �Consider implementing a programme to replace the joints and connections considered most vulnerable 
because they are located in geographical areas potentially subject to prolonged periods of drought. 

• �Ensure the correct execution of maintenance activities aimed at implementing the design solutions 
necessary to absorb the forces exerted by the shrinkage of the soil.

• �Prioritise the replacement of cast iron pipes, as they are more prone to breakage, with polyethylene or steel 
pipes with cathodic protection. The choice of material must be guided by the technical specifications of 
the infrastructure (for example, pressure and flow rate) and the specific conditions of the site.

L

Heavy precipitation 
(rain, hail, snow/
ice)

Increased sweating of the pipes, potentially 
able to lead to a long-term degradation of 
the material, due to a temporary increase 
in soil moisture caused by a higher water 
content in the soil.

M

• �Review the current frequency of periodic inspections to monitor the health of the underground distribution 
network and consider increasing it if necessary.

• �Verify the correct implementation of protection through design and conservative treatment.
• �Check that the coatings and/or surface and/or cathodic protection barriers are correctly applied to prevent 

material degradation.
• �Prioritise the replacement of cast iron pipes, as they are more prone to corrosion, with polyethylene or steel 

pipes with cathodic protection. The choice of material must be guided by the technical specifications of 
the infrastructure (for example, pressure and flow rate) and the specific conditions of the site.

L

Physical damage to auxiliary instrumenta-
tion and communications equipment, 
which is the most vulnerable, as pressure 
reduction equipment is robust and able to 
function when immersed in water.

M
• �Consider installing physical barriers to protect and isolate elements from extreme weather conditions, if 

necessary. In addition, examine the current water drainage system to verify that it effectively manages 
excess water.

L

Flood 
(coastal, river, 
rainwater, 
groundwater)

Increased sweating of the pipes, potentially 
able to lead to a long-term degradation of 
the material, due to a temporary increase 
in soil moisture caused by a higher water 
content in the soil.

M

• �Review the current frequency of periodic inspections to monitor the health of the underground distribution 
network and consider increasing it if necessary.

• �Verify the correct implementation of protection through design and conservative treatment.
• �Check that the coatings and/or surface and/or cathodic protection barriers are correctly applied to prevent 

material degradation.
• �Prioritise the replacement of cast iron pipes, as they are more prone to corrosion, with polyethylene or steel 

pipes with cathodic protection. The choice of material must be guided by the technical specifications of 
the infrastructure (for example, pressure and flow rate) and the specific conditions of the site.

L

Physical damage to above-ground 
structures, with auxiliary instrumentation 
and communication equipment more 
vulnerable, as pressure reduction 
equipment is durable and able to function 
even when immersed in water.

M

• �Ensure coordination with the local authority responsible for flood risk monitoring.
• �Consider raising mechanical and electronic equipment to prevent contact with water and avoid water 

infiltration into the water distribution system.
• �Evaluate the possibility of installing remote control valves to allow system isolation during emergency 

interventions.
• �In areas at high risk of flooding, consider the possibility of installing physical barriers to protect and isolate 

the plant from extreme weather conditions. In addition, examine the current water drainage system to verify 
that it effectively manages excess water.

L
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>> continued

Dangers Effect on the project Physical risk Adaptation measure to be implemented Residual 
physical risk

2040-2059 2040-2059

Avalanche Physical damage to structures and fittings 
above ground. M

• �Evaluate the possibility of installing remote control valves to allow system isolation during emergency 
interventions.

• �Assess the possibility of installing physical barriers to protect the asset from physical damage.
• �Conduct surveys on the frequency and intensity of solid mass movement phenomena to identify the most 

vulnerable areas and prioritise interventions.

L

Landslide

Damage or localised displacement of the 
pipes. H

• �Review the current frequency of periodic inspections to monitor the state of health of the underground 
distribution network, in particular the section made with less ductile materials. If necessary, consider 
increasing it.

• �Review the current pipeline replacement programme to allow the replacement of older pipelines with new 
ones made of less vulnerable materials. 
Alternatively, consider the possibility of relocating the plant to geographical areas less or not at all subject 
to landslides, if possible. 

• �Ensure that surveys are carried out on the frequency and intensity of mass movement phenomena 
to identify the most vulnerable areas and prioritise interventions, for example by monitoring the 
Hydrogeological Asset Plans created by the Basin District Authorities at the watershed level.

M

Physical damage to structures and fittings 
above ground. M

• �Evaluate the possibility of installing flexible joints and connections to absorb ground movements and 
remote control valves to allow system isolation during emergency interventions.

• �Review current ground anchoring systems and evaluate the possibility of reinforcing them in light of 
investigations into the frequency and intensity of ground movement phenomena in order to identify the 
most vulnerable areas and prioritise interventions. 
Alternatively, consider the possibility of relocating the plant to geographical areas less/not subject to 
landslides, if possible.

L

Subsidence

Localised damage or displacement of pipes 
due to the lowering of the ground level. M

• �Review the current frequency of periodic inspections to monitor the state of health of the underground 
distribution network, in particular the section made with less ductile materials. If necessary, consider 
increasing it.

• �Develop/revise the current pipeline replacement pro-gramme to allow for the replacement of older 
pipelines with new ones made of less vulnerable materials. 
Alternatively, consider relocating the plant or infra-structure to geographical areas less/not prone to 
subsidence. 

L

Collapse of above-ground structures and 
physical damage to fittings. M

• �Evaluate the possibility of installing flexible joints and connections to absorb ground movements and 
install remote control valves to allow system isolation during emergency interventions.

• �Review current ground anchoring systems and evaluate the possibility of reinforcing them in light of 
investigations into the frequency and intensity of ground movement phenomena in order to identify the 
most vulnerable areas and prioritise interventions. 
Alternatively, consider the possibility of relocating the plant to geographical areas less/not subject to 
subsidence. 

L

Soil erosion
Increased exposure and consequent 
susceptibility to physical damage due to soil 
erosion and physical coatings of pipelines.

M

• �Review the current frequency of periodic inspections to monitor the health of the underground distribution 
network potentially subject to soil erosion. If necessary, consider increasing it. 
Relocation of the gas distribution network or, alternatively, revision/development of a programme to 
replacement the old pipelines with new ones made with less vulnerable materials.

L
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However, due to the predominantly medium-low vulnerability of 2i Rete Gas’s assets to 
physical damage and the proposed adaptation measures, the residual physical risks re-
lated to climate change are generally considered low for the time horizon 2040-2059. Fur-
thermore, no high residual risks were identified in any of the technology clusters analysed. 

TRANSITION RISKS 
The energy transition represents a crucial challenge for gas distributors in Italy, especially 
in light of the risks associated with climate change and the growing decarbonisation am-
bitions outlined by the three scenarios6 of the IEA’s World Energy Outlook7. Among the main 
transition risks, the following stand out:

• �reduction of the demand for fossil gas, in particular in the most ambitious scenarios such 
as the Announced Pledges Scenario (APS) and the Net Zero Emissions by 2050 Scenario 
(NZE), which envisage a progressive replacement of natural gas with renewable sources 
and the electrification of industrial and residential sectors;

• �stranded assets, i.e. the risk that some infrastructures will lose value if not reconverted 
for the transport of low-emission gases, such as hydrogen or biomethane;

• �regulatory pressures and rising operating expenses: stricter regulations on methane 
emissions and the potential increase in carbon pricing could reduce the economic com-
petitiveness of natural gas.

However, significant opportunities are also emerging. Gas distributors on the local market 
can position themselves as key players in the energy transition, exploiting innovative tech-
nologies and diversifying their activities. The investment strategies adopted, also as part 
of what is reported in the European Taxonomy section, include:

• �adaptation of the networks for the blending of hydrogen and natural gas, progressively 
testing the compatibility of existing infrastructures;

• �development of biomethane, through the creation of dedicated networks that favour the 
distribution of renewable gas from agricultural, industrial or waste treatment plants;

• �investments in the reduction of methane losses, through advanced monitoring and sen-
sor systems, to comply with regulations and improve operational sustainability;

• �expansion towards innovative services, such as advanced smart metering and the man-

6 �The scenarios presented refer to the Stated Policies Scenario (STEPS), where it is assumed that Countries will imple-
ment the policies already declared or in the process of being implemented, without further decarbonisation ambi-
tions; the Announced Pledges Scenario (APS), which also includes commitments announced by governments, such 
as carbon neutrality targets by certain dates; and the Net Zero Emissions by 2050 Scenario (NZE), which outlines 
a more stringent path with the aim of keeping the temperature increase within 1.5 °C, with a marked reduction in 
fossil fuels.

7 �International Energy Agency (IEA), World Ener-
gy Outlook 2024, October 2024. https://www.iea.org/reports/world-energy- 
outlook-2024

agement of renewable gas flows.

In this context, the World Energy Outlook 2024 highlights how the next twenty years will be 
decisive for natural gas: while in Developed Countries demand will decrease due to renewa-
bles and decarbonisation, gas could grow as an alternative to coal in emerging markets. For 
distributors, it will be essential to adapt to new technologies and policies, focusing on hydro-
gen, biomethane, reduction of methane emissions and innovations such as smart metering.
This vision can also be seen in Italy, where natural gas is currently the main fuel for the pro-
duction of electricity, covering 50% of the generation. However, the drive towards the ener-
gy transition is increasingly strong8, supported by a combination of national and European 
objectives. In line with the European “Fit for 55” policy, which aims to reduce emissions by 
55% by 20309, the National Energy and Climate Plan (NECP) focuses on the growth of solar 
and wind power and on the electrification of the industrial and transport sectors10.
At the same time, natural gas will continue to play an essential role in guaranteeing energy 
security in the coming years, with a gradual reduction in demand in favour of green hydro-
gen and biomethane.
It should be noted that the Group’s revenue streams are mainly regulated and are not di-
rectly related to distribution volumes. However, in order to mitigate the indirect risks deriv-
ing from the possible reduction in consumption, including the possibility of regulatory in-
terventions that modify the current regulatory framework in an unfavourable way, the Group 
is adopting a strategic approach that integrates technological innovation, diversification 
of activities and investments in sustainable infrastructures, mitigating the risks linked to 
the transition and placing the Group in a position to accompany the transformation of the 
national energy system.

15.2.1.2 ENERGY TRANSITION
ESRS E1-1

Environmental protection and the fight against climate change are the key principles that 
guide all the activities of 2i Rete Gas. In 2024, the Group updated its GHG emissions contain-
ment and reduction targets11, defining a Net Zero strategy for 2050. This strategy focuses 
on Scope 1 and 212, with the aim of reducing emissions to levels close to zero and offsetting 

8 �International Energy Agency (IEA), Italy 2023 Energy Policy Review, March 2023. https://www.iea.org/reports/ita-
ly-2023

9 �European Commission, “Ready for 55%”: achieving the EU climate goal for 2030 along the path to climate neutrality, 
COM (2021) 550 final, 2021, https://eur-lex.europa.eu/legal-content/IT/TXT/PDF/?uri=CELEX:52021DC0550

10 National Energy and Climate Plan 2030, https://energiaclima2030.mise.gov.it/index.php/il-piano/objectsivi
11 GHG refers to Greenhouse Gases
12 �In 2024, 2i Rete Gas focused its efforts on defining and implementing the Net Zero plan for the Scope 1 and Scope 2 

areas. In view of the adaptation to the CSDDD Directive, the company has started a more in-depth analysis of Scope 
3 emissions, with the aim of defining a dedicated carbon management plan in 2025, also thanks to the ESG qualifi-
cation and monitoring process of the supply chain, conducted in parallel with its partner Ecovadis.
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residual emissions through carbon removal mechanisms.

For the definition of the Net Zero Plan, the scenarios of the Italian energy market up to 
2040, published by Terna and Snam in 2024, were used. The NECP Slow scenario was there-
fore extended to 2050 thanks to projections (based on Terna-Snam 2022). In general, more 
precautionary scenarios were adopted, both in relation to the reduction of gas demand and 
the presence of hydrogen and biomethane in the mix of carrier gases.
The Plan envisages a 60% reduction in total emissions by 2030 compared to 2021 levels, 
and a 93% reduction by 2050, again compared to 2021, with the offsetting of residual emis-
sions through carbon removal mechanisms.
The short, medium and long-term objectives of 2i Rete Gas for the reduction of GHG emis-
sions were defined to be in line with those set by the European Union in the same time 
frame, in compliance with the long-term global commitment to combat climate change. 
These targets are also aligned with the 1.5°C target set out in the Paris Agreement and are 
part of a broader commitment to achieving the Zero Net Emissions target by 2050. Since the 
SBTi methodology for the Oil & Gas sector is not yet available and therefore it is not possible 
to obtain formal validation of the targets, 2i Rete Gas has commissioned Carbonsink, an 
independent consulting company that is part of the South Pole group, to analyse its GHG 
emissions reduction targets and compare them with science-based climate change miti-
gation scenarios. 
This analysis confirmed that 2i Rete Gas’ Net Zero 2050 target is consistent with the meth-
odologies examined (SBTi, IPCC and Temperature scoring) for overall Scope 1 and Scope 2 
emissions, and for the sub-target relating to fugitive emissions. 
The Net Zero Plan, in addition to setting the target for 2050, sets intermediate targets for 
2030, 2035 and 2040, in terms of reducing GHG emissions. The Plan also includes the ac-
tions necessary to achieve these objectives. 
The actions planned to reduce emissions are listed below:

• �progressive increase in monitoring of the network, with priority given to intervention and 
repair of major leaks; 

• �gradual replacement of networks with plastic material-based networks;

• �installation of electric heat pumps for gas preheating;

• �energy efficiency of company offices;

• �distribution of zero-emission vehicles (e.g. electric cars) in the car fleet and installation 
of charging stations at all company offices;

• �installation of power supplies with high transformation efficiency for cathodic protection;

• �purchase of electricity from renewable sources and renewable gas, certified with Guar-
antees of Origin.

Emissions

Baseline 
year

Current 
year

Goals and objectives

2021 2024 2030 2035 2040 2050
Total GHG emissions 
(market-based) [1]

tCO2

539,087 320,791 (317,978) (378,181) (440,246) (489,404)

GHG Scope 1 533,017 320,791 - - - -

GHG Scope 2 
location-based 3,559 3,396 - - - -

GHG Scope 2 
market-based 6,070 0 - - - -

Energy efficiency 
and consumption 
reduction

- - (40) (27) (24) (55)

Electrification - - (1,324) (765) (4,335) -

Use of energy from 
renewable sources - - (8,174) (8,461) (10,198) (15,304)

Other (fugitive 
emissions) - - (308,440) (368,928) (425,689) (474,045)

Exogenous factors: 
reduction in gas 
demand/change in 
carrier gas mix

- - (904) (2,613) (2,374) (9,663)

The table13 above provides an overview of the estimated quantitative contributions to 
achieve the emission reduction targets, divided by scope (Scope 1 and Scope 2) and by de-
carbonisation lever. In line with the Net Zero Plan, the last line of the table incorporates the 
reduction in gas demand and the change in the mix of carrier gases as exogenous factors, 
independent of the mitigation actions taken by the company.

This Plan was approved by the Board of Directors of 2i Rete Gas S.p.A. in December 2024.

As a capital-intensive company, 2i Rete Gas’s ability to implement the necessary actions, 
including significant investments in ESG, depends to a large extent on the availability and 
allocation of financial resources. Continuous access to loans at a competitive cost of cap-
ital is essential to ensure the implementation of Net Zero projects.

13 �GHG emission reduction targets are communicated for scope 1, 2 and 3 GHG emissions and are reported separately, 
as shown in the table
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From 2021 to date, 2i Rete Gas has not made any changes to its core business nor has 
it recorded significant organisational developments that make it necessary to revise the 
baseline year or the baseline value of the emission reduction targets.

2i Rete Gas believes that the establishment of a new energy paradigm for a sustainable 
future with reduced carbon dioxide emissions and the achievement of the objectives set by 
the European Union envisage a central role for gas, as the ideal vector to accompany the 
development of renewable sources in a structural way, also increasing flexibility of use and 
at the same time guaranteeing the security of the country’s energy system.

This is due to the widespread nature of the existing infrastructure, which can also serve 
future purposes in new scenarios; the safety and programmability of natural gas usage, as 
well as its low environmental impact, being free from particulate matter and having low CO2 
emissions; its flexibility of use and full compatibility with electricity from renewable sourc-
es, including for storage and accumulation of energy derived from these sources (through 
“power-to-gas” solutions).

Based on these beliefs, the Group has launched initiatives on several fronts, with the aim 
of offering its contribution to ensuring the sustainable evolution of the gas infrastructure 
in the medium to long term. It has also established agreements with other important opera-
tors in the sector for field testing of technological solutions aimed at maximising the input 
of renewable gases into distribution networks.

2i Rete Gas has also obtained the Gold Standard, the highest recognition provided for by 
the OGMP 2.0 Framework of the Oil & Gas Methane Partnership, which the Company has 
voluntarily joined since 2022. This result rewards the company’s commitment to reducing 
methane emissions, which sets a new target of a 45% reduction by 2025 compared to 2021 
levels, and certifies the accuracy and granularity of the data, the related implementation 
plan and the reporting activities.

In fact, over the last three years, 2i Rete Gas has intensified its efforts aimed at contain-
ing methane emissions, implementing widespread leak detection and repair campaigns 
with the support of cutting-edge technologies. The results of this activity, in addition to 
allowing a more effective identification of leaks and their more timely repair, have also al-
lowed the acquisition of a series of information that has led to a more accurate method for 
quantifying emissions, evaluating the actual performance of managed assets and defining 
long-term objectives for reducing CO2 equivalent based on actual data.

ENHANCEMENT OF THE GAS INFRASTRUCTURE AS A TRANSITION RESOURCE
The consolidation of the company’s business development model, aimed at 
promoting the use of gas as a substitute for more polluting fuels, and sup-
porting gas advocacy initiatives, are some of the key levers through which 
2i Rete Gas operates in an effort to contribute to the enhancement of gas 
infrastructure as a resource to support the integration of renewable sources 
and the energy efficiency of the housing stock.

15.2.1.3 �OPTIMISATION OF ENERGY RESOURCES AND ENVIRONMENTAL 
PROTECTION

2i Rete Gas monitors and assesses the impacts deriving from the exercise of 
its activities in order to identify the relevant direct and indirect factors and 
to implement initiatives and projects aimed at a responsible containment of 
the impacts.

The main direct impacts that the organisation monitors are greenhouse gas 
emissions into the atmosphere, and the energy consumption related to the 
operation of facilities and technological activities (primarily the consump-
tion of preheating gas for decompression plants and electricity for cathodic 
protection systems) is tracked and reported. No indicators are provided re-
garding water consumption as it is not material in the gas distribution pro-
cess.

Indirect impacts, i.e. those produced by activities entrusted to suppliers, 
are instead identified and governed by contractual obligations and require-
ments. The Group constantly monitors the performance of these.

Finally, internal consumption in terms of primary energy used in buildings is 
monitored and subject to control.

The commitment to promoting the principles of environmental protection 
and conservation has led the Group to pay particular attention to aspects 
related to climate change with a view to identifying any risks that could 
imply the adoption of mitigation or adaptation measures and, at the same 
time, exploiting possible opportunities.

GHG emissions 
into the 
atmosphere

CO2 CH4

Energy 
consumption
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15.2.1.3.1 ENERGY CONSUMPTION (E1-5)
ESRS E1-5

Energy consumption

u.m 2023 2024
Total energy consumption

MWh

85,461 82,916
Total energy consumption from fossil sources 72,614 69,445
Fuel consumption from coal and coal products 0 0

Fuel consumption from crude oil and petroleum products 17,841 17,901

Consumption of fuel from natural gas 54,281 51,544

Consumption of fuels from other non-renewable sources 0 0

Consumption of electricity, heat, steam and cooling from 
purchased or acquired fossil fuels 492 0

 Share of fossil fuels in total energy consumption % 85 84

Consumption from nuclear sources MWh 0 0
 Share of nuclear sources in total energy consumption % 0 0

Total energy consumption from renewable sources

MWh

12,847 13,471
Consumption of fuels for renewable sources 0 0

Consumption of electricity, heat, steam and cooling from 
purchased or acquired renewable sources 12,580 13,235

Consumption of self-produced renewable energy without 
using fuels 267 236

 Share of renewable sources in total energy consumption % 15 16

The NACE code associated with the activity carried out by 2i Rete Gas is D35.22, therefore 
it falls within the category of companies operating in sectors with a high climate impact 
(as defined in Commission Delegated Regulation (EU) 2022/1288) and, consequently, fur-
ther disaggregates its total energy consumption from fossil sources, as shown in the 
table above.

In 2024, the amount of energy consumed to guarantee the functioning of the technological 
systems at city gate units (gas preheating in the decompression process) amounted to 
46,584 MWh, a decrease of 5% due to the reduction in the volume of gas passing through 
the city gate units and to the increased efficiency of the preheating process, thanks to the 
reduction in the regulation temperature in over 400 stations.

As in previous years, the reporting of gas volumes transited has been further segmented, 
isolating internal consumption only for the plants of city gate units where the preheating 
apparatus is in operation. In light of this further segmentation, the figure resulting from 

the ratio of gas consumed to gas transited is equal to 0.00118, with a reduction of approx-
imately 4%.

The total amount of energy consumed to ensure the operation of the company vehicle fleet 
decreased by 0.6%, going from 21,654 MWh to 21,518 MWh, following a slight decrease in 
the total distance travelled, which went from 29.7 to 29.0 million km.

As in previous years, 2i Rete Gas has weighted its performance using an indicator that, 
based on the total value of consumption in relation to the distances travelled by the vehicle 
fleet, makes it possible to evaluate the trend in consumption per kilometre. For 2024, this 
indicator stood at 0.742 kWh/km, up compared to the year 2023 (0.729 kWh/km).

In line with the method adopted in previous years, 2i Rete Gas S.p.A. has accurately meas-
ured the consumption of methane gas used to heat the buildings used as offices and 
warehouses in 2024, totalling 141,801 standard cubic metres, a decrease of 7% com-
pared to 2023.

In 2024, the total amount of electricity purchased from the grid (excluding the 236 MWh 
self-produced) is 13,235 MWh, 1% higher than the figure for 2023. This figure includes con-
sumption for the operation of buildings and technological systems. 

Following the criteria for consumption segmentation already adopted in previous years, 
the energy consumption of the cathodic protection systems was reported, isolating the 
consumption of those systems where there is a single user for city gate units and ca-
thodic protection. The degree of efficiency on the aforementioned consumption is 160.1 
kWh per km of steel network, up by 2% compared to the 2023 figure (157.1 kWh/km of 
steel network).

As far as consumption and the performance of the buildings are concerned, the values re-
corded with the consumption have made it possible to evaluate the plant efficiency in tep/
m² considering the entire surface occupied by offices and related appurtenances including 
storage rooms and warehouses.

The indicator for properties in use as at 31 December 2024 is equal to 0.0101 [tep/m²x1000], 
3% lower than the 2023 figure.
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With regard to the energy efficiency measures carried out:

• �in the first months of the year, there were benefits from the reduction of the set point for 
regulating the gas exit temperature from the decompression stations carried out during 
2023 in the PLC-regulated stations (about 422 systems);

• �the number of electric cars available to employees was increased by 28 units. The effects 
of this intervention will be assessed during 2025 since the introduction took place at the 
end of the year;

• �At different times of the year, two seasonal guides (summer and winter) were distributed 
to company employees, containing information and advice on seasonal air conditioning, 
room lighting and other simple measures that can lead to responsible behaviour aimed at 
reducing waste and saving on consumption;

• �energy efficiency works were started at the L’Aquila site and at the entire building where 
the Cremona site is located, which will lead to a reduction in energy consumption and a 
greater spread of renewable energies.

Energy production

2023 2024 % N / N-1
Production of energy from 
renewable sources MWh 423 410 -3.1%

Production of energy from  
on-renewable sources MWh 0 0 -

Total MWh 423 410 -3.1%

2i Rete Gas S.p.A. owns two photovoltaic plants at the offices of Acquaviva delle Fonti (BA) 
and Perugia (PG).

In 2024, total electricity production was 410 MWh, of which 236 MWh was used directly or 
through on-site exchange by the buildings for self-consumption, while the remainder was 
fed into the electricity grid.

All energy data shown refer to the January-December period. The January-November period 
is based on primary data, while December consumption was estimated using the rolling 
methodology, assuming that consumption is equal to that recorded in December 2023.

Energy intensity compared to net revenue

2023 2024 % N / N-1
Total energy consumption of activities in sectors 
with a high climate impact compared to net 
revenue from these activities (MWh/€)

0.000105 0.000093 -11.6%

During the 2024 financial year, 2I Rete Gas recorded an energy intensity of 0.000093 MWh/€ 
(-11.64% compared to 2023). 

Reconciliation of net revenue from activities in high climate impact sectors with the 
relevant item or disclosure in the financial statements

u.m 2023 2024
Net revenue from activities in sectors with high 
climate impact used to calculate energy intensity 
(without IFRIC 12)

Mln € 816.1 896.0

Total net revenue in the financial statements Mln € 1,152.6 1,245.1
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ATMOSPHERIC EMISSIONS (E1-6)
ESRS E1-6; ESRS E1-7

Baseline year Retrospective Milestones and target years
2021 2023 2024 N/N-1 2030 2035 2040 2050 Annual % 

target / 
Baseline year

Scope 1 GHG emissions

tCO2

Gross Scope 1 GHG emissions[1] 533,017 358,268 320,791 -10.46% 220,186 158,235 96,405 40,021 -39.82%

Percentage of Scope 1 GHG emissions covered by 
regulated emissions trading schemes 0% 0% 0% 0% 0% 0% 0% 0%

Scope 2 GHG emissions
Gross location-based Scope 2 GHG emissions[1] 3,559 4,038 3,396 -15.9% 4,205 4,373 5,367 5,105 -5.0%

Gross market-based Scope 2 GHG emissions[2] 6,070 225 0 -100% 19 59 260 0 -100%

Scope 3 GHG emissions
Total gross indirect Scope 3 GHG emissions - 57,921 57,848 -0.1%

1. Goods and services purchased - 5,629 5,404 -4.0%

2. Capital goods - 44,601 44,543 -0.1%

3. �Fuel and energy-related activities (not included in 
scope 1 or 2) - 4,475 4,454 -0.5%

4. Upstream transport and distribution - 1,045 1,186 13.5%

5. Waste generated during operations - 52 51 -1.9%

6. Business trips - 166 347 109.2%

7. Employee commuting - 1,711 1,693 -1.0%

8. Upstream leased assets - 195 107 -45.0%

9. Downstream transport

10. Transformation of products sold

11. Use of products sold

12. End-of-life treatment of products sold

13. Downstream leased assets

14. Franchising

15. Investments - 47 62 31.9%

Total GHG emissions
Total location-based GHG emissions 536,576 420,227 382,035 -9.1% - - - - N/A
Total market-based GHG emissions 539,087 416,414 378,639 -9.1% - - - - N/A

(1) Scope 2 location-based emissions have been calculated using the ISPRA factors - Report 404/2024 - Table 1.14.

(2) �The calculation of Scope 2 market-based emissions assumes that the emissions share related to renewable sources is zero, and the “Residual mix” emission factor is used for the portion not covered by such contracts (Source AlB - European 
Residual Mixes 2023 - Table 2).
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For the total CO2 emissions resulting from the Group’s energy consumption, 
2024 ended with a 5% decrease compared to the previous year, driven by 
reductions in both direct emissions (Scope 1: -3%) and indirect emissions 
(Scope 2: -100%).

Analysing individually each energy carrier over which 2i Rete Gas has direct 
control, it is noted that:

• for the CO2 produced by the consumption of methane gas used in tech-
nological plants, the figure is down by 4% compared to 2023. Combustion 
emissions (9,807 tonnes) relative to the gas passing through stations with 
active preheating amounted to 2.39 gCO2/Sm³ (compared to 2.46 gCO2/Sm³ 
in 2023);

• �emissions due to the operation of the company motor vehicles fleet to-
talled approximately 5,217 tonnes of CO2 equivalent, a slight decrease 
compared to the 2023 figure. In 2024, company vehicles covered 29.0 mil-
lion kilometres, with an average emission rate of 180 gCO2/km, 2% higher 
than the previous year’s 177 gCO2/km;

• �emissions due to natural gas consumed in offices for heating and domes-
tic hot water totalled approximately 286 tonnes of CO2 equivalent, down 
slightly compared to the 2023 figure (307 tonnes of CO2 equivalent).

Regarding fugitive methane emissions from managed distribution plants, 
since 2021, 2i Rete Gas has been working to establish a quantification meth-
od based on field-collected experimental data. The company has intensified 
efforts to contain these emissions by launching research campaigns using 
the latest investigative technologies. These initiatives have enabled more 
effective and timely monitoring, rapid identification of leaks, and faster re-
pairs—ultimately reducing exposure time for fugitive emissions. Additional-
ly, the dataset collected has enabled the Parent Company to further refine 
the method of measuring the network’s emissivity and to define a conse-
quent plan to reduce its fugitive emissions in the medium to long term.
In 2024, this commitment was once again validated and certified, with 2i 
Rete Gas S.p.A. earning the Gold Standard for the second consecutive year 
under the Oil & Gas Methane Partnership’s OGMP 2.0 Framework (see “Energy 
Transition”).
As part of this effort, the previously developed methane emissions calcu-
lation model—based on both measured field data and OGMP 2.0 reporting 
requirements—was applied again in 2024.
The ongoing refinement of this calculation model, using emission coeffi-
cients derived from field measurements, resulted in an emission intensity 

Direct emissions 
from technological 

plants

Direct emissions 
from company 

motor vehicles fleet

Direct emissions 
from buildings

of 142.2 kgCH4/km for the year, calculated and reported according to the 
abovementioned OGMP 2.0 Framework. This represents a 42% reduction 
compared to the 2021 intensity of 246.9 kgCH4/km, where bibliographic 
emission factors were initially used. This reduction aligns with the new tar-
get of a 45% decrease by 2025 (compared to 2021 levels). 
Taking as a reference the average emission factor for the year 2024, cal-
culated based on the plant infrastructure of the managed network for the 
same period, 2i Rete Gas has then valued its total emission resulting from 
the fugitive emissions of the networks in tCO2e, which amounted to approx-
imately 305,480 tCO2e. This value represents approximately 95% of the total 
Scope 1 emissions of 2i Rete Gas.

As a result of the investigation into fugitive methane emissions from the 
managed distribution plants, conducted also with the aim of ensuring in-
creasingly accurate reporting and continuous improvement in monitoring 
the impacts of its direct emissions, 2i Rete Gas has accounted for a total 
of 320,791 tCO2e of Scope 1 in 2024 (-10.46% compared to 2023 and -40% 
compared to the 2021 baseline year).
2i Rete Gas is committed to further investigating and providing disclosure on 
its emissions, including fugitive emissions, for future reports while always 
considering any changes in the scope of managed assets.

The indirect CO2 emissions shown in the table were calculated using the 
market-based methodology since, starting from 2023, 2i Rete Gas began 
purchasing electricity generated from certified renewable sources with 
Guarantees of Origin (GO).
The current supply contract ensures electricity with GO until the end of 2025.
The purchase of electricity from renewable sources allowed 2i Rete Gas to 
avoid indirect emissions of 6,618 tCO2e.
Finally, the biogenic CO2 emissions related to Scope 1, 2 and 3 are currently 
not included in the company’s emissions report.
The emission values from natural gas consumption were calculated using 
the ISPRA factors - Report 398/2024 - Table A6.1. Furthermore, for fugitive 
emissions, the latest version of the GWP of methane, equal to 29.8 (source: 
Sixth Assessment Report from the IPCC AR6), was used. As regards diesel, 
gasoline and methane, they were calculated using the UK Government GES 
Conversion Factors for Company Reporting - Year 2023. The location-based 
scope 2 emissions were calculated using the ISPRA factors - Report 
404/2024 - Table 1.14. The calculation of market-based scope 2 emissions 
assumes that the emission share of renewable sources is zero and that the 
‘Residual mix’ emission factor is used for the share not covered by such con-
tracts (Source: AIB - European Residual Mixes 2023 - Table 2).

Indirect 
emissions due 
to consumption 
of electricity 
generated from 
renewable sources
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OTHER INDIRECT GHG EMISSIONS
In 2024, 2i Rete Gas continued the analysis and reporting of the categories currently con-
sidered most relevant within Scope 3 of its value chain. For these categories, in line with 
previous reporting, a calculation methodology was developed that also took into account 
the guidelines of the GHG Protocol (Greenhouse Gas Protocol).
The adopted methodology was implemented through the creation of a matrix for evaluat-
ing the significance of the different GHG emission categories within Scope 3. In this ma-
trix, various factors were analysed for each category: applicability, level of influence, risk/
opportunity, importance for stakeholders, level of related expenses/revenues, alignment 
with objectives and the company’s core business, and the availability and quality of data.
The analysis showed that the applicable categories are as follows: 1, 2, 3, 4, 5, 6, 7, 15, 
while categories 8, 9, 10, 11, 12, 13, 14, relating to downstream aspects, are not applicable 
for the company’s business. The approach used to calculate emissions in the applicable 
categories is as follows:

• �Cat.1-2-4 - Detailed analysis with data collection from suppliers, referring to the compa-
ny’s total expenditure in 2023, determination of the average emission factor in kgCO2e/€ 
for each commodity category in 2023, and multiplication of these emission factors by the 
expenditure in 2024 to calculate the emissions associated with the purchases made in 
2024;

• �Cat.3 - Analysis based on the company’s energy consumption in 2024 (the same used for 
the calculation of Scope 1-2 emissions) and emission factors from DEFRA and Ecoinvent;

• �Cat.5 - Analysis based on the company’s waste production by type and emission factors 
from DEFRA;

• �Cat.6 - The calculation methodology used information extracted from company data, 
which was associated with the relevant expenditure items. Emissions from the use of cars 
by employees on business trips were calculated precisely in relation to the kilometres 
travelled, while emissions from ferry travel were estimated based on the route. Emissions 
from air travel, train travel, and the use of rental cars were calculated by the agency re-
sponsible for managing employee travel for the entire year 2024;

• �Cat.7 - The calculation methodology was based on the estimated distance travelled by 
employees between their residence and workplace, along with the frequency of travel, 
also considering the positive impact of remote working;

• �Cat.8 - Category including emissions from activities that are rented by 2i Rete Gas, owned 
by third parties, and not already included in the company’s Scope 1 and Scope 2 inven-
tories;

• �Cat.15 - Category applicable only to the company 2i Servizi Energetici, 60% owned by 2i 
Rete Gas. The calculation of Scope 1-2 emissions for the subsidiary was carried out and 
subsequently multiplied by the ownership percentage.

Specifically, regarding Scope 3 emissions related to purchases made, in 2024, 2i Rete Gas 
initiated the analysis process, the details of which are provided below. The calculation of 
Scope 3 GHG emissions related to the supply chain (categories 1-2-4) was performed for 28 
product categories out of a total of 33, corresponding to 83% of the expenditure, through 
an analysis that involved collecting data from suppliers with the highest possible quality. 
Of the total emissions associated with these selected product categories, 32% were deter-
mined with low uncertainty (material data and emission factors from suppliers), 63% with 
medium uncertainty (data from supplier estimates and emission factors from databases), 
and only 5% with high uncertainty (spend-based approach due to the inability to gather 
more accurate data from suppliers). For the product segments not included in the analysis, 
the calculation was carried out using the spend-based approach. 
The application of the new methodology entailed a restatement with respect to the data 
published in the previous year (2023 non-financial statement). It should be noted that the 
calculation of emissions for categories 1, 2, and 4 was performed for 83% of the expend-
iture, as previously described, while the remaining 17% was estimated by assuming that 
the value calculated using the spend-based approach for the missing portion in the 2024 
Fiscal Year was proportional to the 2023 Fiscal Year. Furthermore, it is highlighted that the 
emission values calculated using the spend-based approach were allocated to categories 
1, 2, and 4 using the weights obtained from the more detailed calculation applied to 83% 
of the expenditure. 
Finally, in comparison to what was reported in the previous NFS, 2i Rete Gas has extended 
the scope of the categories included in the calculation of Scope 3, incorporating catego-
ries 3, 5, 8, and 15. 
The percentage of Scope 3 GHG emissions calculated from primary data is 33.2%. For cat-
egories 1, 2 and 4, only the portion of emissions determined with low uncertainty (material 
data and emission factors from suppliers) was considered.

GHG intensity compared to net revenue

2023 2024 % N / N-1
Total location-based GHG emissions compared to 
net revenue (tCO2eq/€) 0.000515 0.000426 -17.2%

Total market-based GHG emissions compared to 
net revenue (tCO2eq/€) 0.00051 0.000423 -17.2%
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During the 2024 financial year, 2i Rete Gas recorded a location-based emission intensity of 
0.000426 tCO2e/€ (-17.20% compared to 2023). At the same time, the market-based emis-
sion intensity is equal to 0.000423 tCO2e/€ (-17.19% compared to 2023). 

Reconciliation of net revenue figures used to calculate GHG intensity with the relevant 
line item or disclosure on the financial statements

u.m 2023 2024
Net revenue used to calculate GHG intensity 
(without IFRIC 12) Mln € 816.1 896.0

Total net revenue in the financial statements Mln € 1,152.6 1,245.1

Below is a breakdown of the carbon credits cancelled in the reference year. (E1-7)

Carbon credits cancelled in the reference year

u.m 2023 2024
Total tCO2eq 0 4,240

Portion from absorption projects % 0 0

Portion from reduction projects % 0 100

Recognised quality standard – Gold Standard % 0 50

Recognised quality standard – Verra % 0 50

Share from projects within the EU % 0 0

Share of carbon credits that can be considered 
corresponding adjustments % 0 0

Lastly, the table underlying shows the credits that 2i Rete Gas expects to cancel in the 
future, based on existing contractual arrangements.

Carbon credits that are expected to be cancelled in the future

u.m 2025
Total tCO2eq 5,300

15.2.1.4 �RELIABILITY, EFFICIENCY AND DIGITALISATION OF PLANTS 
AND PROCESSES

ESRS S3-4

2i Rete Gas is committed to maintaining high standards of service for the 
communities and territories it serves. The company continuously works to 
improve the management and oversight of its assets and processes, also by 
implementing new technologies that make these operations more efficient 
and effective.

INTEGRATED MANAGEMENT SYSTEM 
The Integrated Management System (IMS) for Quality, Health & Safety, Envi-
ronment and Asset Management is maintained in order to ensure that the 
service is provided regularly, reliably and efficiently, respecting the environ-
ment and protecting the health and safety of all stakeholders.

The IMS of 2i Rete Gas regulates the processes and methods of service de-
livery in respect of the health and safety of customers, managing project 
risks and activities related to design, purchase and supply, control and cer-
tification, use and service, installation and delivery of operational services.

The scope of the IMS Certification according to the UNI EN ISO 9001:2015, UNI 
EN ISO 14001:2015, UNI ISO 45001:2018, and UNI ISO 55001:2015 standards 
covers the primary macro-process flows related to the stages of Acquisi-
tion of concessions, Service Management and Plant release. Note that the 
“Asset Management” system according to UNI ISO 55001:2015, which was 
certified in March, is currently applied to the plant management and mainte-
nance processes (Re.Mi., Bio-Re.Mi., IRI and GRF with a flow rate greater than 
or equal to 125 Sm3/h).

The methods used to carry out activities, in compliance with Laws and Regu-
lations and pursuing improvement objectives in accordance with the self-reg-
ulation codes established for the control of the impacts on health and safety 
of products and services, are governed by specific IMS documents (Operating 
Instructions, Material Technical Specifications, Operating Technical Specifi-
cations, Standardisation Technical Specifications, Guidelines).
The documents are designed by the organisational units responsible for the 
processes involved, while also consolidating dialogue between the inter-
ested parties. They are reviewed and monitored by the IMS Manager within 
the QSA unit of the Operations Department, issued, and finally stored in a 
specific section of the company Intranet, accessible to the entire organisa-
tion for consultation.

Tools for the 
management 
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With the aim of continuously improving the safety, reliability and efficiency 
of the systems, specific control checks and audit programmes are planned 
and implemented every year to measure IMS-related performance against 
pre-established indicators.
As required by the reference standards, monitoring is ensured through tar-
geted checks to verify compliance with various parameters that, if not met, 
could lead to issues and inefficiencies within the system. Through the Man-
agement Review Document, the adequacy and effectiveness of the IMS ap-
plied are assessed and verified. Based on the data collected over the year, 
actions for continuous improvement are planned and implemented. The 
Management Review Document is made available to the organisation by be-
ing published on the company’s Intranet. The annual results obtained from 
the IMS are reviewed by top management, which, at scheduled intervals, 
re-evaluates the effectiveness measurement indicators and objectives to 
ensure their continued suitability, adequacy and effectiveness, as well as 
alignment with the organisation’s strategic policies.
The IMS’s responsibilities also include scheduled audits to cover control 
processes deemed strategic for risk management within the scope of the 
certification in relation to:

• �asset and resource management (VISORV, materials inspection);

• �the service provided to end customers of the network (sampling checks 
on safety events, service continuity and commercial quality performance).

More specifically, the following aspects are monitored:

• �Surveillance visits of internal operational staff (VISORV), aimed at con-
firming and, when necessary, raising awareness about compliance with 
the correct execution of work activities according to the established rules, 
adopting the required precautions for health and safety, including the 
proper management and appropriate use of equipment and tools, in line 
with company guidelines. These activities are an important opportunity for 
discussion and a channel for proposals or feedback which, if properly uti-
lised, can provide ideas and opportunities for improving the organisation 
of work.

• �Checks on the proper execution of factory tests performed before sending 
key products to warehouses for the construction of gas distribution sys-
tems, ensuring compliance with technical standards and company spec-
ifications, agreed upon with the supplier during the tender process and 
confirmed during product approval (whether standard, non-standard, or 
parts of plants).

Audit and 
performance 

monitoring 
activities annual 

planning

The organisation, through the QSA/IMS structure, ensured supervision of 
material tests in 2024 by verifying at the production site the proper execu-
tion of acceptance tests, along with systematic checks of documentation 
evidencing the tests conducted and the maintenance of quality stand-
ards for the equipment used. Thanks to a streamlined approach to test call 
scheduling, carried out where possible and sustainable in agreement with 
key suppliers, the number of test calls in 2024 reached 263, exceeding the 
equivalent requests made in 2023.

Overall, in line with the targets set at the beginning of the year, 100% of 
supplier requests were monitored through document checks or on-site in-
spections to ensure compliance with the submitted certifications, without 
causing any delays in the delivery of supplies to the region.

As part of its activities, the QSA department has also ensured:

1. �the supervision of product testing for finished goods using L1 and L2 strategies  
(Re.Mi. – Bio Re.Mi. – IRI, GRF), with 17 on-site inspections covering pro-
duction sourced from 16 supply contracts;

2. �inspections to assess suppliers’ ability to maintain the same quality 
standards declared during product approval throughout the duration of 
the supply contract, carried out through five audits of production pro-
cesses and supplier quality systems.

This activity ensured the correct acquisition of certification and product 
testing documentation in compliance with applicable standards. Addition-
ally, by sampling documentation provided by suppliers for strategic prod-
ucts (pipes, meters, pressure reduction systems, valves and various com-
ponents), the reliability of certified testing was verified, considering the 
knowledge and availability of controlled metrological procedures, equip-
ment and tools. The same activity will continue throughout 2025.

Sampling checks on the methods for managing and recording safety events 
and service continuity (emergency service, gas emergencies and accidents, 
gas odourisation and network dispersion) and commercial quality perfor-
mance (estimation time for the execution of works, execution time for sim-
ple and complex works, supply activation and deactivation time, punctuality 
rate for appointments with the end customer, and reasoned response time 
to written complaints or requests for information), subject to annual com-
munication to ARERA, with the aim of ensuring document consistency with 
the information recorded in the system and with the methods established 
by the ARERA document for the Regulation of the quality of gas distribution 
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and metering services (RQDG), which governs the various regulatory periods. 
Operating in full compliance with ARERA regulations (TUDG) and committed 
to achieving high performance levels in service delivery to end customers, 
2i Rete Gas annually reports to the Authority on key parameters related to 
commercial quality obligations for the previous year.

All activities within the control process described above are governed by 
system documents that define responsibilities, operational procedures, and 
the frequency with which they must be repeated over time. These system 
documents are fully aligned with applicable regulations and legal require-
ments concerning gas network maintenance and operations. For some key 
parts of the network management activities, i.e. those concerning the safe-
ty and continuity of the distribution service, 2i Rete Gas operates in com-
pliance with the rules set by ARERA (TUDG). For these activities, the data 
relating to the safety and continuity metrics with reference to the previous 
year are communicated to the Authority every year. The monitoring and fre-
quencies are recorded and stored on IT systems.

With a view to constantly monitoring the safety of the systems and the end 
customers of the network, proactive gas leak detection campaigns and 
field checks on gas odourisation levels have been carried out. In this re-
gard, 2i Rete Gas applies higher-than-required standards for network leak 
detection compared to national regulations. In 2024, a network inspection 
plan was implemented, and by 31 December, data showed that 70% of the 
low-pressure network and 80% of the medium- and high-pressure network 
had been inspected. 

In addition to this, with regard to the corrosion of steel pipelines, which ac-
count for approximately 7% of the network, the Group continuously monitors 
the performance of cathodic protection systems and conducts periodic as-
sessments at key points to evaluate network conditions. The system is fully 
remotely monitored, and field surveys are regularly carried out at critical 
locations. The reliability and efficiency of infrastructure are further ensured 
through continuous safety monitoring and swift intervention in potentially 
hazardous situations. To this end, the Group places increasing emphasis on 
service continuity, identifying potential weaknesses that may require cor-
rective actions to enhance service quality for end customers. To do this, 2i 
Rete Gas has been running for years a long-term programme to replace age-
ing pipeline sections. This initiative is based on various parameters, includ-
ing the year of construction, leak history, and the number of recorded repair 
interventions. Furthermore, in compliance with CIG guidelines, the company 

CH4

Odourisation

follows established procedures in the event of incidents involving fuel gas 
distributed through networks. 

In 2024, no incidents classified as “gas-related accidents” under CIG guide-
lines were attributed to the Group’s responsibility. However, one such inci-
dent was recorded, and investigations are underway to determine the se-
quence of events and potential liabilities. There were no incidents of this 
nature attributable to third parties.

Additionally, progress has been made in refining network inspection meth-
odologies, improving the accuracy of leak detection across the distribu-
tion system. In 2024, an increasing number of municipalities adopted a new 
technology designed to enhance the volume and quality of data collected 
during inspection campaigns. This initiative also aims to improve the accu-
racy of methane fugitive emission quantification.

As in the previous two years, no instances of non-compliance with regula-
tions or self-regulatory codes regarding the health and safety impacts of 
products and services were identified in 2024 due to confirmed organisa-
tional failures.

15.2.1.5 DIGITAL DEVELOPMENT

The application of Advanced Analytics technologies is becoming increas-
ingly systematic and less experimental, with the aim of continuously ana-
lysing the wealth of data and information generated and collected daily. This 
approach seeks to enhance process oversight, improve asset management, 
raise quality and safety standards in plant operations, and drive greater op-
erational efficiency. 
Initially, these technologies were introduced in the field of Smart Meter-
ing to support analyses on the reliability of electronic gas meters and their 
communication with central systems. They were also applied in Asset Man-
agement to enable more effective assessments of maintenance and mod-
ernisation needs for networks and facilities managed.
Project efforts have since focused on conducting increasingly sophisticat-
ed analyses of electronic gas meters. These analyses have been crucial in 
deepening the understanding of performance and potential issues, leading 
to more informed decision-making at both operational and management 
levels. They have also helped identify and refine intervention priorities, en-
suring higher reachability and communication rates for meters while effec-
tively addressing any detected anomalies.
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To keep pace with the adoption of new communication technologies and 
evolving devices, these analyses have been enhanced with advanced al-
gorithms. These algorithms maximise the value of collected readings and 
consumption trends, optimising the reliability assessments of devices. 
Consequently, they help better planning and prioritising potential field 
maintenance interventions. By correlating multiple internal data sources, 
the algorithms developed for electronic meter consumption patterns have 
significantly supported central specialist teams and regional units in their 
operational actions with a view to maximising compliance with regulatory 
obligations relating to measurement collection processes. More broadly, 
Advanced Analytics is playing an increasingly important role in the Internet 
of Things (IoT), leveraging vast amounts of data gathered not only from elec-
tronic meters but also from sensors and devices installed across facilities. 
Correlation and analytical algorithms enable deeper insights into device be-
haviour and system performance, guiding intervention priorities in the field 
and facilitating the identification of operations to be implemented on the 
central control and monitoring systems.

In 2024, digital development initiatives in Advanced Analytics have been 
particularly focused on sensor networks managed by the new IoT platform. 
These efforts have involved studying and analysing possible correlations 
between field data and the wealth of information on managed assets.

SMART METERS
In 2024, 2i Rete Gas continued the installation and activation of smart me-
ters (mass market). The meter replacement plan, along with the develop-
ment and management of the infrastructure for collecting consumption 
data, remains a top priority for the Group, both in terms of its technological 
and innovative significance and as a key investment area.
Smart meters also provide end customers with greater awareness of their 
energy consumption by enabling a higher number of actual readings. This 
allows for a clearer correlation between consumption and usage behaviour, 
ultimately helping customers monitor and manage their energy usage more 
effectively, contributing to a reduction in CO2 emissions.
By the end of 2024, a total of 4.91 million smart meters had been installed, 
covering 94.5% of the Parent Company’s total meter stock (compared to 94% 
in 2023). The installation programme is carried out in compliance with the 
obligations set out by ARERA resolutions.

IoT new platform
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INFRASTRUCTURE FOR COLLECTING DATA FROM SMART METERS
In addition to the installation of point-to-point meters (data transmission 
via mobile network SIM cards), the project includes the use of a data trans-
mission infrastructure through concentrators in major cities and areas with 
high urbanisation or poor mobile network coverage. This infrastructure col-
lects radiofrequency signals from the smart meters using point-to-multi-
point technology.
As at 31 December 2024, the Group had installed a total of 5,810 concentra-
tors for collecting data from smart gas meters.
Furthermore, in line with the drive to explore market opportunities in areas 
where 2i Rete Dati’s connectivity infrastructure is developed, 22 additional 
concentrators were activated in 2023 to collect data from meters serving 
the integrated water cycle, managed by third-party companies.

15.2.2 European Taxonomy

REGULATORY CONTEXT

The EU Taxonomy is a classification system developed by the European Un-
ion to identify environmentally sustainable economic activities and direct 
capital flows towards investments compatible with climate and environ-
mental objectives. It is one of the key tools of the European strategy for 
sustainable finance, aimed at promoting ecological transition and climate 
neutrality by 2050, as envisaged by the European Green Deal.

Introduced with EU Regulation 2020/852, the Taxonomy defines objective 
criteria to assess the contribution of economic activities to environmen-
tal sustainability, improving market transparency and reducing the risk of 
greenwashing. To be considered environmentally friendly, an activity must:

• �contribute substantially to at least one of the six environmental objectives 
defined by the European Commission;

• �not cause significant harm (Do No Significant Harm - DNSH) to other ob-
jectives;

• �ensure compliance with minimum social guarantees (Minimum Safe-
guards), such as human and labour rights.

5.832 
concentrators 
installed by 
the Group for 
collecting 
data from gas 
smart meters 
and meters 
serving the 
integrated 
water cycle 



Annual Financial Report | 2024 95

Contents Corporate 
bodies

Letter 
to stakeholders

Directors’ 
Report

Sustainability 
Report

Consolidated 
financial statements

Statutory financial 
statements

The six environmental objectives of the Taxonomy are:

• �Climate change mitigation

• �Adaptation to climate change

• �Sustainable use and protection of water and marine resources

• �Transition to a circular economy

• �Pollution prevention and reduction

• �Protection and restoration of biodiversity and ecosystems

In support of this, in June 2021 the European Commission adopted Dele-
gated Regulation EU 2021/2139, also known as the “Climate Delegated Act” 
and, in June 2023, EU Delegated Regulation 2023/2485 and EU Delegated 
Regulation 2023/2486 which define the sectors and economic activities 
eligible according to the taxonomy, together with the technical criteria for 
assessing their contribution to the six main objectives that the Commission 
has identified to address the challenges of climate change and guide its 
ecological transition towards climate neutrality by 2050.

REPORTING AND APPLICATION OBLIGATIONS IN 2I RETE GAS

In line with Article 8 of EU Regulation 2020/852, companies subject to the 
obligation to publish non-financial information must include in their Sus-
tainability Statement the share of economic activities that are eligible (‘Eli-
gible’) and aligned (‘Aligned’) with the Taxonomy, with reference to revenue, 
capital expenditure (CapEx) and operating expenses (OpEx).

For the reporting of KPIs relating to the year 2024, 2i Rete Gas is required to report eligible 
and aligned economic activities for all six climate and environmental objectives.

To respond adequately to the Taxonomy requirements, 2i Rete Gas has implemented a pro-
cess divided into three phases:

1. �mapping of eligible activities for all climate and environmental objectives of the taxono-
my, selecting those consistent with company operations;

2. �verification of the technical criteria of substantial contribution and compliance with the 
DNSH principle;

3. �extrapolation of the economic values for revenues, CapEx and OpEx of the eligible and 
aligned activities.

These steps were carried out together with the verification of the Minimum Safeguards, in 
line with the approaches proposed in the document “Final Report on Minimum Safeguards” 
of the Platform on Sustainable Finance published in October 2022 and subsequent inter-
pretations of the European Commission of 16 June 2023. This analysis did not reveal any 
significant elements.

This process led to the identification and reporting, in the 2024 Sustainability Report, of the 
following activities in relation to the Climate Change Mitigation objective:

• �4.14 Renewable and low-carbon gas transmission and distribution networks;

• �7.2 Renovation of existing buildings;

• �7.4 Installation, maintenance and repair of charging stations for electric vehicles in 
buildings;

• �7.5 Installation, maintenance and repair of instruments and devices for measuring, regu-
lating and controlling the energy performance of buildings;

• �7.6 Installation, maintenance and repair of renewable energy technologies;

• �8.1 Data Processing, hosting and related activities.
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MINIMUM SAFEGUARDS 

To verify the alignment of the activities of 2i Rete Gas, an analysis was carried out on the 
adequacy of the measures adopted at Group level with respect to the principles estab-
lished by Article 18 of the Regulation. In particular, the analysis considered the OECD Guide-
lines for Multinational Enterprises, the United Nations Guiding Principles on Business and 
Human Rights, as well as the principles and rights enshrined in the eight fundamental con-
ventions identified in the International Labor Organization’s Declaration on principles and 
fundamental rights at work and in the International Charter of Human Rights.

As part of the analysis, the Group also took into consideration the indications contained in 
the Final Report on Minimum Safeguards of the Platform on Sustainable Finance, published 
in October 2022, and in the Communication of the European Commission of June 2023 re-
garding “indicators of negative effects on sustainability”.

The monitoring of issues relating to minimum safeguards is guaranteed by the adoption of 
prescriptive tools, such as policies, guidelines and regulations, as well as organisational 
and operational tools, including dedicated structures, procedures, management and con-
trol systems. 2i Rete Gas has adequate mechanisms and controls in place to ensure com-
pliance with Article 18 of the Regulation, thanks in particular to the presence of:

• �Code of Ethics, the principles of which must be respected by all company procedures and 
policies;

• �Organisation, Management and Control Model pursuant to Italian Legislative Decree 
231/01;

• �Company policies, including the Sustainability Policy, the DE&I (Diversity, Equity and In-
clusion) Policy, the Business Ethics and Anti-Corruption Policy and the Integrated Policy;

• �UNI/PDR 125 certification, to guarantee the commitment to gender equality;

• �Due Diligence Procedure on respect for human rights, supported by a dedicated platform 
and followed by any remedial actions that may be necessary;

• �Supplier qualification process, which requires compliance with the principles of the Code 
of Ethics;

• �Complaint mechanisms, including two IT channels for the management of reports of of-
fenses and irregularities, guaranteeing anonymity (whistleblowing/UNI channel/PDR 125);

• �Procedures for the management of ordinary taxation and local taxes, ensuring compli-
ance with current tax regulations.

SIGNIFICANT HARM TO ENVIRONMENTAL OBJECTIVES 

• �Climate change mitigation: the activities considered contribute to the climate change 
mitigation objective. Consequently, it was not necessary to assess the significant harm 
with respect to this objective. 

• �Adaptation to climate change: 2i Rete Gas, in collaboration with a leading engineer-
ing consulting company, has assessed the physical climate-related risks associated 
with its gas distribution network in Italy, referencing all the climatic hazards listed 
in Appendix A, Annex I, of the Delegated Act (EU) 2021/2139 of the EU Taxonomy Reg-
ulation, in order to meet the Do No Significant Harm (DNSH) criteria, i.e., ensuring no 
significant harm to the environment in terms of climate change adaptation. The anal-
ysis was based on physical scenarios to identify the main climate changes that could 
impact company activities in the long-term (2040-2059). Physical risks are assessed 
as low in consideration of the moderate-low probability of these events and the adap-
tive actions taken. The list of risks considered was compared with that reported in 
Appendix A Annex I of Delegated Regulation EU 2021/2139. The comparison shows that 
the activities do not cause significant harm to the ability to adapt to climate change, 
i.e. they do not lead to a worsening of the negative effects of the current or future cli-
mate on themselves, on people, on nature or on assets. Furthermore, as far as newly 
constructed physical assets are concerned, adaptive solutions that reduce the main 
climatic risks to which they are exposed are incorporated into the design and con-
struction phases. All other activities considered aligned were assessed as not causing 
significant harm to the ability to adapt to climate change, i.e. they do not lead to a 
worsening of the negative effects of the current or future climate on themselves, on 
people, on nature or on assets. 

• �Sustainable use and protection of water and marine resources: for gas distribution activ-
ities, 2i Rete Gas is not required to carry out an environmental impact assessment pursu-
ant to Directive 2011/92/EU. However, the laying of the pipes and related products takes 
place in full compliance with environmental and water protection regulations, both at 
national and local level, and with the prior authorisation of the competent authorities. By 
way of example, in Italy, pipelines are laid with a minimum cover of 1 metre (unless other-
wise specified), which, in the case of diameters at the upper limit of the range permitted 
for use, means a maximum excavation depth of approximately 1.70 metres, thus limiting 
interference with the water system. Even the installation of cathodic protection, which 
can involve impacts at greater depths, is carried out with prior authorisation, taking into 
account the risk of interference with the water table. Since the networks transport gas, 
there is no risk of polluting substances leaching into the water table. Following the analy-
ses carried out, the activities are not considered to damage the good status and potential 
of surface water and marine waters.
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• �Pollution prevention and control: as far as distribution is concerned, the equipment con-
sidered aligned with the taxonomy falls under the scope of Directive 2009/125/EC, com-
plies with it and represents the best available technology.

• �Protection and restoration of biodiversity and ecosystems: the Sustainability Policy 
commits the Group to the protection of environmental aspects and the responsible 
management of significant environmental impacts associated with its activities, pur-
suing the protection and care of the natural environment and the fight against climate 
change, maintaining the balance of the ecosystem and biodiversity. 2i Rete Gas is not 
required, for gas distribution activities, to carry out an environmental impact assess-
ment pursuant to Directive 2011/92/EU. The laying of the pipelines, the related artefacts 
and the excavation works are carried out in compliance with environmental regulations, 
limiting the impacts on biodiversity and ecosystems. During the project activities, the 
geographical overlap of the works with the map of the sites subject to environmental 
restrictions is always verified. If such restrictions are present, the necessary studies 
and investigations are carried out to ensure the adoption of protective measures aimed 
at preserving the environment and biodiversity, as required by the company’s internal 
guidelines.

CALCULATION OF KPIS

The data obtained are reported in this document using the standard reporting models 
specified in Annex V of Delegated Regulation (EU) 2023/2486.

These models are an update with respect to those indicated in Annex II of the Delegated 
Regulation (EU) 2021/2178, in the section on “Key Performance Indicators (KPIs) for non-fi-
nancial companies in the context of the European Taxonomy”.

REVENUE KPI – REVENUE ALIGNED OR ELIGIBLE WITH THE TAXONOMY
The portion of revenue, defined in Article 8, paragraph 2, letter a) of Regulation (EU) 2020/852 
as the “Revenue KPI”, is calculated as the share of net revenues derived from products or 
services associated with economic activities compliant with the Taxonomy (numerator), di-
vided by the Group’s consolidated revenues (denominator). The denominator is determined 
by the total revenue generated in 2024, excluding those derived from Intangible Assets, in 
accordance with IFRIC 12, in order to allow for a more direct comparability of the data with 
other companies not subject to the same interpretation. 

It should be noted that, starting from 2023, 2i Rete Gas has conducted methodological in-
depth analyses regarding the main findings from industry studies on the technical feasibil-
ity of introducing hydrogen into existing infrastructures. Adopting the technical guidelines 
currently considered by international bodies, it is estimated that the distribution of hydro-

gen, even in a blend, can occur without major interventions in the more recently installed 
pipelines, thanks to both the materials used and the introduction of intelligent and con-
nected elements in the distribution network. However, for the older installations, the cur-
rent consensus is that specific extraordinary maintenance interventions may be required, 
and therefore these were not considered as a precaution. 

Given this general premise, the 2i Rete Gas Group, regarding the specific activity “4.14 Re-
newable and low-carbon gas transmission and distribution networks”, has decided to use 
the tariff components, appropriately revised, to reflect the above approach and thus cal-
culate the share of revenue aligned with the taxonomy requirements.

On the other hand, as regards the activity “7.5 Installation, maintenance and repair of in-
struments and devices for measuring, regulating and controlling the energy performance 
of buildings”, also in this case, 2i Rete Gas, in line with the revision of the “Trans-European 
Networks for Energy” regulation, has confirmed that it considers its smart meters as instru-
mental in effectively integrating a variety of low-carbon and renewable gas sources into 
the gas network in future years.

Given the above premises, the percentage of revenue aligned with the Taxonomy for 2024 is 
48.87%, of which 33.19% is attributable to activity 4.14 and 15.67% to activity 7.5.

KPI OF CAPITAL EXPENDITURE ALIGNED OR ELIGIBLE WITH THE TAXONOMY
The capital expenditures incurred by 2i Rete Gas related to eligible and environmentally 
sustainable economic activities include a portion of the costs accounted for by consider-
ing the value of the increase in tangible and intangible fixed assets, while the denominator 
of the associated KPI is equal to the increase in tangible and intangible fixed assets and 
the right of use (IFRS 16).

During the year, there were no changes to the underlying assumptions for allocating Capi-
talised Expenditures to taxonomy-relevant activities.

It is noteworthy that the percentage of investments aligned with the Taxonomy is 84.81%, 
of which 67.44% is attributable to activity 4.14 and 17.37% to activity 7.5.

KPI OF OPERATING EXPENSES
With regard to the operating expenses of 2i Rete Gas deriving from products or services 
associated with economic activities aligned with the Taxonomy, compared to the previous 
year, 2i Rete Gas has refined the selection of costs directly related to the activities includ-
ed in the numerator and denominator.
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The denominator reflects the sum of all direct costs not capitalised for research and de-
velopment expenses, building renovation interventions, short-term leases, maintenance 
and repair expenses, and any other direct expenses related to routine maintenance of real 
estate, plants and machinery incurred in 2024.

Additionally, during the reporting period 2i Rete Gas has incurred “other expenses” related 
to the daily maintenance of property elements, amounting to 594 thousand euro, which 
have been included in the KPI calculation.

2i Rete Gas has implemented a process to identify these costs in its analytical and/or man-
agement accounting.

These expenses mainly include the items in the Consolidated Financial Statements relating 
to costs for services and personnel costs.

The numerator of the KPI includes the “aligned” portion of the costs incurred by the Com-
pany for materials, personnel and services related to processes and services associated 
with economic activities aligned with the sectors of renewable and low-carbon gas trans-
mission and distribution networks (CCM 4.14) and devices for measuring, regulating and 
controlling energy performance (CCM 7.5).

During the year, there were no significant changes in the KPI relating to operating expenses.

It should be noted that the percentage of investments aligned with the Taxonomy is 72.97%, 
of which 60.03% attributable to activity 4.14 and 12.94% to activity 7.5.

DISCLOSURE ON ACTIVITIES RELATED TO NUCLEAR AND FOSSIL GASES

Activities related to nuclear energy
1. �The company carries out, finances or has exposure to the research into, development, 

demonstration and realisation of innovative systems for the generation of electricity that 
produce energy from nuclear processes with a minimum amount of waste from the fuel 
cycle.

NO

2. �The company carries out, finances or has exposures to the construction and safe 
operation of new nuclear plants for the generation of electricity or process heat, 
including for the purposes of district heating or for processes such as the production 
of industrial hydrogen, and improvements in their safety, with the help of the best 
technologies available.

NO

3. �The company carries out, finances or has exposure to the safe operation of existing 
nuclear plants that generate electricity or process energy, including for district heating 
or industrial processes such as the production of hydrogen from nuclear energy, and 
improvements to their safety.

NO

Activities related to fossil gases
4. �The company carries out, finances or has exposure to the construction or management 

of plants for the production of electricity using fossil gaseous fuels. NO

5. �The company carries out, finances or has exposure to the construction, recovery and 
management of combined heat/cold and electricity generation plants that use fossil 
gaseous fuels.

NO

6. �The company carries out, finances or has exposure to the construction, recovery and 
management of heat generation plants that produce heat/cold using fossil gas fuels. NO
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Share of turnover from products or services associated with economic activities aligned with the taxonomy – Disclosure relating to the year 2024

Financial year 2024 2024 Substantial contribution criteria “Do No Significant Harm” criteria

Economic activities (1) Code (2)
Absolute 
turnover 

(3)

Share of 
turnover, 

year 2024 
(4)

Climate 
change 

mitigation 
(5)

Adaptation 
to climate 

change 
(6)

Water and 
marine 

resources 
(7)

Pollution 
(8)

Circular 
economy 

(9)

Biodiversity 
and 

ecosystems 
(10)

Climate 
change 

mitigation 
(11)

Adaptation 
to climate 

change 
(12)

Water 
and 

marine 
resources 

(13)

Pollution 
(14)

Circular 
economy 

(15)

Biodiversity 
and 

ecosystems 
(16)

Minimum 
safeguards 

(17)

Share of turnover 
aligned (A.1.) or 

eligible (A.2) with 
the Taxonomy 
year 2023 (18)

Category 
(enabling 

activity) 
(19)

Category 
(transitional 

activity) 
(20)

€/mln % Yes; No; N/E Yes; No; N/E Yes; No; N/E Yes; No; N/E Yes; No; N/E Yes; No; N/E Yes/No Yes/No Yes/No Yes/No Yes/No Yes/No Yes/No % E T

A. �ACTIVITIES ELIGIBLE FOR TAXONOMY

A.1 �Environmentally sustainable activities (taxonomy aligned)

Renewable and low-carbon gas 
transmission and distribution networks CCM 4.14 413.31 33.19% Yes  N/E  N/E  N/E  N/E  N/E Yes Yes Yes Yes Yes Yes Yes 20.18%

Installation, maintenance and repair of 
instruments and devices for measuring, 
regulating and controlling the energy 
performance of buildings

CCM 7.5 195.12 15.67% Yes  N/E  N/E  N/E  N/E  N/E Yes Yes Yes Yes Yes Yes Yes 9.45% E

Turnover of environmentally sustainable activities 
(taxonomy-aligned) (A.1) 608.43 48.87% 48.87% 0.00% 0.00% 0.00% 0.00% 0.00% Yes Yes Yes Yes Yes Yes Yes 29.65%

of which enabling 195.12 15.67% 15.67% 0.00% 0.00% 0.00% 0.00% 0.00% Yes Yes Yes Yes Yes Yes Yes 9.45%

of which transitional 0.00% 0.00% Yes Yes Yes Yes Yes Yes Yes 0.00%

A.2 Activities eligible for the taxonomy but not environmentally sustainable (activities not aligned with the taxonomy)

E; N/E E; N/E E; N/E E; N/E E; N/E E; N/E Optional %

Renewable and low-carbon gas 
transmission and distribution networks CCM 4.14 33.53 2.69% E  N/E  N/E  N/E  N/E  N/E 0.00%

Installation, maintenance and repair of 
renewable energy technologies CCM 7.6  0.13 0.01% Yes  N/E  N/E  N/E  N/E  N/E 0.02%

Data Processing, hosting and related 
activities CCM 8.1  8.40 0.67% E  N/E  N/E  N/E  N/E  N/E 0.00%

Turnover of activities eligible for the taxonomy but not 
environmentally sustainable (activities not aligned with 
the taxonomy) (A.2)

42.05 3.38% 3.38% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Total (A.1 + A.2) 52.24% 52.24% 0.00% 0.00% 0.00% 0.00% 0.00% 29.65%

B. ACTIVITIES NOT ELIGIBLE FOR TAXONOMY

Turnover of activities not eligible for the taxonomy (B) 594.62 47.76%

Total (A + B) 100.00%
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Share of capital expenditure (CapEx) deriving from products or services associated with economic activities aligned with the taxonomy — Disclosure relating to the year 2024

Financial year 2024 2024 Substantial contribution criteria “Do No Significant Harm” criteria

Economic activities (1) Code 
(a) (2)

Absolute 
capital 

expenditure 
(3)

Share of 
capital 

expenditure, 
year 2024 

(4)

Climate change 
mitigation 

(5)

Adaptation 
to climate 

change 
(6)

Water and 
marine 

resources 
(7)

Pollution 
(8)

Circular 
economy 

(9)

Biodiversity 
and 

ecosystems 
(10)

Climate 
change 

mitigation 
(11)

Adaptation 
to climate 

change 
(12)

Water 
and 

marine 
resources 

(13)

Pollution 
(14)

Circular 
economy 

(15)

Biodiversity 
and 

ecosystems 
(16)

Minimum 
safeguards 

(17)

Portion of CapEx 
aligned (A.1) or 

eligible (A.2) with 
the taxonomy, 
Year 2023 (18)

Category 
(enabling 

activity) 
(19)

Category 
(transitional 

activity) 
(20)

€/mln % Yes; No; N/E Yes; No; N/E Yes; No; N/E Yes; No; N/E Yes; No; N/E Yes; No; N/E Yes/No Yes/No Yes/No Yes/No Yes/No Yes/No Yes/No % E T

A. ACTIVITIES ELIGIBLE FOR TAXONOMY

A.1 Environmentally sustainable activities (taxonomy aligned)

Renewable and low-carbon gas 
transmission and distribution networks CCM 4.14 253.46 67.44% Yes  N/E  N/E  N/E  N/E  N/E Yes Yes Yes Yes Yes Yes Yes 65.99%

Installation, maintenance and repair of 
instruments and devices for measuring, 
regulating and controlling the energy 
performance of buildings

CCM 7.5  65.27 17.37% Yes  N/E  N/E  N/E  N/E  N/E Yes Yes Yes Yes Yes Yes Yes 18.61% E

CapEx of environmentally sustainable activities 
(taxonomy-aligned) (A.1) 318.74 84.81% 84.81% 0.00% 0.00% 0.00% 0.00% 0.00% Yes Yes Yes Yes Yes Yes Yes 84.60%

of which enabling  65.27 17.37% 17.37 0.00% 0.00% 0.00% 0.00% 0.00% Yes Yes Yes Yes Yes Yes Yes 18.61%

of which transitional 0.00% 0.00% Yes Yes Yes Yes Yes Yes Yes 0.00%

A.2 Activities eligible for the taxonomy but not environmentally sustainable (activities not aligned with the taxonomy)

E; N/E E; N/E E; N/E E; N/E E; N/E E; N/E Optional %

Renewable and low-carbon gas 
transmission and distribution networks CCM 4.14  29.05 7.73% E  N/E  N/E  N/E  N/E  N/E 0.00%

Renovation of existing buildings CCM 7.2  0.63 0.17% E  N/E  N/E  N/E  N/E  N/E 0.00%

Installation, maintenance and repair of 
charging stations for electric vehicles 
in buildings

CCM 7.4  0.14 0.04% Yes  N/E  N/E  N/E  N/E  N/E 0.00%

Data Processing, hosting and related 
activities CCM 8.1 1.48 0.39% E  N/E  N/E  N/E  N/E  N/E 0.47%

Capital expenditure of taxonomy-eligible but not 
environmentally sustainable activities (activities not 
aligned with the taxonomy) (A.2)

31.30 8.33% 8.33% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Total (A.1 + A.2) 93.14% 93.14% 0.00% 0.00% 0.00% 0.00% 0.00% 85.07%

B. ACTIVITIES NOT ELIGIBLE FOR TAXONOMY

Capital expenditure of activities not eligible for the 
taxonomy (B)  25.80 6.86%

Total (A + B) 100.00%
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Share of operating expenditure (OpEx) deriving from products or services associated with economic activities aligned with the taxonomy — Disclosure relating to the year 2024

Financial year 2024 2024 Substantial contribution criteria “Do No Significant Harm” criteria 

Economic activities (1) Code 
(a) (2)

Absolute 
operating 
expenses 

(3)

Portion of 
operating 

expenses, 
year 2024 

(4)

Climate change 
mitigation 

(5)

Adaptation to 
climate change 

(6)

Water and 
marine 

resources 
(7)

Pollution 
(8)

Circular 
economy 

(9)

Biodiversity 
and 

ecosystems 
(10)

Climate  
change 

mitigation 
(11)

Adaptation 
to climate 

change (12)

Water 
and 

marine 
resources 

(13)

Pollution 
(14)

Circular 
economy 

(15)

Biodiversity 
and 

ecosystems 
(16)

Minimum 
safeguards 

(17)

Portion of OpEx 
aligned (A.1) or 

eligible (A.2) with 
the taxonomy, 
Year 2023 (18)

Category 
(enabling 

activity) 
(20)

Category 
(transitional 

activity) 
(21)

€/mln % Yes; No; N/E Yes; No; N/E Yes; No; N/E Yes; No; N/E Yes; No; N/E Yes; No; N/E Yes/No Yes/No Yes/No Yes/No Yes/No Yes/No Yes/No % E T

A. ACTIVITIES ELIGIBLE FOR TAXONOMY

A.1 Environmentally sustainable activities (taxonomy aligned)

Renewable and low-carbon gas 
transmission and distribution networks CCM 4.14  7.36 60.03% Yes  N/E  N/E  N/E  N/E  N/E Yes Yes Yes Yes Yes Yes Yes 36.20%

Installation, maintenance and repair of 
instruments and devices for measuring, 
regulating and controlling the energy 
performance of buildings

CCM 7.5  1.59 12.94% Yes  N/E  N/E  N/E  N/E  N/E Yes Yes Yes Yes Yes Yes Yes 18.36% E

Operating expenses of environmentally sustainable 
activities (taxonomy-aligned) (A.1)  8.95 72.97% 72.97% 0.00% 0.00% 0.00% 0.00% 0.00% Yes Yes Yes Yes Yes Yes Yes 54.56%

of which enabling  1.59 12.94% 12.94% 0.00% 0.00% 0.00% 0.00% 0.00% Yes Yes Yes Yes Yes Yes Yes 18.36%

of which transitional 0.00% 0.00% Yes Yes Yes Yes Yes Yes Yes 0.00%

A.2 Activities eligible for the taxonomy but not environmentally sustainable (activities not aligned with the taxonomy)

E; N/E E; N/E E; N/E E; N/E E; N/E E; N/E Optional %

Renewable and low-carbon gas 
transmission and distribution networks CCM 4.14  0.92 7.53% E  N/E  N/E  N/E  N/E  N/E 0.00%

Renovation of existing buildings CCM 7.2  0.59 4.84% E  N/E  N/E  N/E  N/E  N/E 0.00%

Data Processing, hosting and related 
activities CCM 8.1  0.21 1.72% E  N/E  N/E  N/E  N/E  N/E 13.90%

Operating expenditure of taxonomy-eligible but not 
environmentally sustainable activities (activities not 
aligned with the taxonomy) (A.2)

 1.73 14.09% 14.09% 0.00% 0.00% 0.00% 0.00% 0.00% 13.90%

Total (A.1 + A.2) 87.07% 87.07% 0.00% 0.00% 0.00% 0.00% 0.00% 68.46%

B. ACTIVITIES NOT ELIGIBLE FOR TAXONOM

Operating expenditure of activities not eligible for the 
taxonomy (B)  1.59 12.93%

Total (A + B) 100.00%
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Taxonomy objectives	 Share of turnover/Total turnover
Aligned to the 

taxonomy by 
objective (%)

Eligible for 
taxonomy by 

objective (%)
CCM Climate change mitigation 48.87% 52.24%

CCA Climate change adaptation 0% 0%

WTR Protection of water and marine resources 0% 0%

CE Transition to a circular economy 0% 0%

PPC Pollution prevention and reduction 0% 0%

BIO Protection and restoration of biodiversity 0% 0%

Taxonomy objectives	 Share of CapEx/total CapEx
Aligned to the 

taxonomy by 
objective (%)

Eligible for 
taxonomy by 

objective (%)
CCM Climate change mitigation 84.81% 93.14%

CCA Climate change adaptation 0% 92.54%

WTR Protection of water and marine resources 0% 0%

CE Transition to a circular economy 0% 0.17%

PPC Pollution prevention and reduction 0% 0%

BIO Protection and restoration of biodiversity 0% 0%

Taxonomy objectives	 Share of OpEx/total OpEx
Aligned to the 

taxonomy by 
objective (%)

Eligible for 
taxonomy by 

objective (%)
CCM Climate change mitigation 72.97% 87.06%

CCA Climate change adaptation 0% 80.50%

WTR Protection of water and marine resources 0% 0%

CE Transition to a circular economy 0% 4.84%

PPC Pollution prevention and reduction 0% 0%

BIO Protection and restoration of biodiversity 0% 0%

In order to better appreciate the impact of Eligible and Aligned activities on total revenue 
net of those deriving from the IFRIC 12 interpretation, a table net of this item is shown 
below:

Activity Code Revenue net 
of IFRIC 12 

€/mln

Portion of 
revenue net of 

IFRIC 12
Environmentally sustainable activities (taxonomy aligned)
CCM 4.14 159.99 17.85%
CCM 7.5 128.46 14.34%
Activities eligible for the taxonomy but not environmentally sustainable 
(activities not aligned with the taxonomy)
CCM 4.14 4.79 0.53%
CCM 7.6 0.13 0.01%
CCM 8.1 8.40 0.94%
Total Eligible Assets (aligned and non-aligned) 301.76 33.68%
Total activities not eligible for the taxonomy 594.29 66.32%
Total 896.05 100.00%
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15.3 Social information 

15.3.1 Own workforce

SIGNIFICANT IMPACTS, RISKS AND OPPORTUNITIES (IROS)
 S1 ESRS 2 SBM-3

Impacts

Actual 
negative

Lack, inadequacy or insufficient adoption of measures to safeguard employees’ physical 
and mental health and safety in the workplace, resulting in an increase in workplace 
accidents and occupational diseases

Potential 
negative

Lack of employment opportunities for younger workers due to the failure to remove cultural 
and organisational barriers

Worsening of work-life balance, leading to employee dissatisfaction due to perceived 
ineffective welfare plans

Increased turnover rate and employee dissatisfaction due to the lack or inadequacy of 
employee development and training plans, poor employee management practices, and 
resistance to cultural and professional change

Worsening of the well-being of workers due to potential discrimination incidents.

Risks and opportunities

Risks Risks arising from employee and/or customer legal disputes for privacy violations or 
data loss

15.3.1.2 SIZING
ESRS S1-1; ESRS S1-6

Gender

2023 2024
Men 1,796 1,766

Women 381 392

Other 0 0

Not stated 0 0

Number of employees 2,177 2,158 

Over the years, 2i Rete Gas has developed a flexible organisational model, capable of ex-
ploiting synergies in terms of market presence, costs and efficiency, while maintaining a 
focus on continuous innovation and evolution and recognising sustainability as the guid-
ing principle and one of the founding pillars of its business strategy.

The Group considers People a fundamental strategic resource for its or-
ganisation and for facing future challenges, including those related to the 
energy transition. It does so by valuing their unique qualities and fostering 
the development of their skills and competencies; facilitating the alignment 
between personal aspirations, motivations and professional growth; rec-
ognising merit, promoting a balance between private and professional life, 
encouraging cross-functional coordination, sharing best practices through 
regular exchange moments, and fully leveraging the tools and opportunities 
offered by progressive digitalisation.
At the end of 2024, the Group had 2,158 personnel14. The number of resourc-
es and the calculation methodology are the same as those used in the fi-
nancial statements.
Throughout 2024, 2i Rete Gas engaged an external professional for com-
munication and media relations. Additionally, starting in September, the 
company collaborated with another consultant for advisory and support 
in extraordinary and corporate activities. The Group continues to consider 
it strategic to retain in-house non-delegable expertise, also initiating the 
hiring of experienced professionals in the technical-operational field to re-
place outgoing staff or those approaching retirement age. Therefore, as part 
of a renewal and growth project aimed at strengthening key professional 
skills essential for the development of the company’s strategy, as well as 
facilitating generational turnover, 2i Rete Gas has embarked on a significant 
multi-year hiring plan, which in 2024 led to the recruitment of 125 new em-
ployees. The average age of the company population is 50.71 years. 
In 2024, there were 144 departures, including 70 due to retirement, 45 vol-
untary resignations, 9 consensual terminations aimed at facilitating the 
transition of employees nearing retirement, and 20 for other reasons (such 
as failure to pass the probation period or terminations for disciplinary rea-
sons). The turnover rate in the reference year was 6.67%15.
Of all departures, 50% related to high school graduates, 14% to university 
graduates, and women accounted for 12% of the total terminations. The av-
erage age of all those leaving was 55.18 years old.
As at 31 December 2024, permanent employment relationships represented 
approximately 99.86% of the total.
In 2024, direct hiring continued to be the preferred method of recruitment; 
96.80% of new employment contracts were permanent, while 3.20% were 

14 Head count.
15 �For the purpose of calculating the employee turnover rate, 2i Rete Gas calculated the numera-

tor as the total number of employees who left the company (voluntary resignation, dismissals, 
retirements or deaths in service). The denominator is the total company population in the ref-
erence year.

2.158 current 
employees

125 people hired in 
the last year 

2.075 full-time 
employees

2.155 
permanent 
contracts
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temporary. The preference for permanent contracts was also aligned with the need to se-
cure profiles requiring greater specialised and managerial experience in the sector.

Contract type
Men Women Other Not stated Total

2023 2024 2023 2024 2023 2024 2023 2024 2023 2024
Number of employees 1,796 1,766 381 392 - - - - 2,177 2,158

Number of permanent 
employees 1,783 1,756 380 390 - - - - 2,163 2,155

Number of fixed-term 
employees 13 1 1 2 - - - - 14 3

Number of employees 
with variable hours 0 0 0 0 - - - - 0 0

Number of full-time 
employees 1,786 1,758 307 317 - - - - 2,093 2,075

Number of part-time 
employees 10 8 74 75 - - - - 84 83

15.3.1.3 MANAGEMENT, DEVELOPMENT AND ENGAGEMENT OF HUMAN CAPITAL

2i Rete Gas promotes a corporate culture based on listening, respect and inclusion. It sup-
ports the enhancement of diversity and participation based on dialogue and open and con-
structive feedback. It promotes the generation of ideas and encourages the contribution 
of innovative proposals. It conveys the value of sustainable behaviours and solutions, fos-
tering a sense of responsibility in each employee, who thus becomes an agent and protag-
onist of the organisation’s continuous improvement and business development.

The Group continues its commitment to fostering the development of its people through 
cross-functional paths to identify their full potential and enhance their professionalism, 
valuing talent, supporting teamwork, knowledge exchange, sharing of experiences, and 
collaboration across generations through ongoing training, aimed at combining technical 
specialisation, a flexible approach, and managerial skills.

As part of its Human Resources management, 2i Rete Gas implements specific action plans 
aimed at consolidating a positive and proactive work environment, focused on embracing 
new challenges for continuous evolution and innovation.

Moreover, through the first level controls (Code of Ethics; Organisation, Management and 
Control Model pursuant to Italian Legislative Decree 231/2001; Charter of Values; Sustain-
ability Policy and Integrated Policy for Quality, Health and Safety at Work, Environment and 

Asset Management and the Diversity, Equity, Inclusion and Gender Equality Policy), 2i Rete 
Gas ensures that all personnel management and development processes are conducted in 
compliance with the ethics principles that the Group undertakes to respect, starting from 
respect for Human Rights and equal opportunities, without discrimination of any kind.

The development of distinctive, specialised, managerial and leadership skills is fostered 
through the definition of targeted training programmes and the implementation of job rota-
tion plans and succession planning. A behavioural culture based on open and constructive 
feedback and dialogue is promoted, in which managers support their employees in a path 
of growth. Learning and improvement are supported and encouraged by:

• �a performance assessment capable of stimulating awareness and self-empowerment;

• �targeted training paths, also with the aim of ensuring continuity of expertise in a resource 
turnover process within the same role;

• �development plans that allow the migration of skills between the expert resource and the 
junior resource;

• �remuneration and incentive systems that guarantee clarity and impartiality, based on 
merit and on the measurement of results and on the evaluation of behaviour.

In 2024, the Group consolidated its commitment to implementing a new paradigm within its 
activities and processes that enhances the contribution of all resources, supporting the 
development of the best skills, aware that a fair and inclusive work environment is a funda-
mental condition for the well-being of its people and for the growth and competitiveness 
of the company. Following an important series of training activities and the involvement of 
People, in December 2024 the Management System was certified in accordance with the UNI 
PdR 125:2022 standard on gender equality.

Lastly, although the transition to a greener and climate-neutral economy is a material is-
sue for 2i Rete Gas, no significant impacts on the workforce have been identified that would 
require specific professional recovery measures, employment guarantees or support for re-
location. The company continues to monitor regulatory and sector developments to assess 
any future impacts and adopt, if necessary, appropriate mitigation actions.
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SELECTION
The search and selection process in 2i Rete Gas, in line with the above, is 
based on respect for Human Rights and the dignity of the Person; it is based 
on transparency and impartiality. It offers equal opportunities to any indi-
vidual, regardless of gender, religion, personal beliefs, ethnic origin, disa-
bilities, age, sexual or political orientation, and it does not tolerate any form 
of discrimination.

In order to ensure compliance with these principles, the search and selec-
tion process is overseen by a dedicated internal procedure that ensures the 
correct exercise of responsibilities by all the players involved.

Impartiality and objectivity in the research and selection phase are also 
supported by the now consolidated use of a specific management tool that 
guarantees the precise and accurate traceability of all the phases of the 
process, the timing and the various steps of validation and evaluation. The 
system also provides for the preliminary identification of any potential con-
flicts of interest or violations of the provisions set forth in the Organisa-
tional, Management and Control Model pursuant to Italian Legislative Decree 
231/2001.

In 2024, the partnership with the Politecnico di Milano was confirmed for ini-
tiatives related to attracting young engineers and employer branding. A total 
of 125 people were hired following the completion of 125 recruitment pro-
cesses initiated through external search, carried out throughout the year.

2i Rete Gas continues to support job posting and job rotation tools, not only 
as mechanisms to meet organisational needs but also as preferred methods 
to create opportunities for the exchange of skills and knowledge, as well as 
opportunities for professional and role growth within the organisation.

15.3.1.4 DEVELOPMENT AND TRAINING
S1-13

The Group believes that to increase the quality and efficiency of perfor-
mance and ensure the success of its choices and actions, it is essential to 
nurture motivation and invest in the professional development of its People, 
through methods of comparison, sharing and continuous open feedback, 
encouraging new experiences and offering support tools for updating and 
evolving skills.

Selection 
principles, 

procedure and 
tools

For this reason, after completing and consolidating the Job Evaluation project across the 
entire organisation, which aimed at making the competency assessment process more ef-
fective and targeted, 2i Rete Gas continued to extend the performance evaluation process. 
This process assesses the level of competency of each employee in relation to the role 
they hold and the behaviours they exhibit, in order to define a personalised and appropriate 
training and development plan.

In 2024, the performance evaluation included more technical-operational roles. Overall, the 
2024 evaluation plan involved 940 colleagues, of which 719 were office workers and 221 
were operational workers.

Men Women Other Not stated Total
2023 2024 2023 2024 2023 2024 2023 2024 2023 2024

Percentage of 
employees who 
participated 
in periodic 
performance 
and 
development 
reviews

43.6% 42.6% 41.7% 47.7% - - - - 43.3% 43.6%

Average number 
of training hours 
per employee

36.11 34.56 22.4 20.74 - - - - 33.71 32.05

In 2024, the overall percentage of employees who participated in periodic performance and 
career development reviews was 43.56%, in line with the previous year.

Specifically, 47.70% of women participated (compared to 41.73% in 2023), while the per-
centage for men was 42.64% (compared to 43.6% in 2023).

In 2024, the average number of training hours per employee was 32.05, as shown in the 
previous table. Analysing the data by gender, there is an average of 20.74 hours for women 
and 34.56 hours for men.
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Training is a strategic element for the Group, playing a fundamental role as a 
driver of growth and value creation. It is configured as an integrated system 
that includes differentiated paths, advanced methodologies and innovative 
approaches, aimed at enhancing the skills and attitudes of each employee. 
This approach uses a variety of tools and content, inspired by the best mar-
ket practices and the experiences of those already part of the workforce, 
aimed at expanding individual knowledge and enhancing the talents within 
the company.

The multi-year training plan, revised annually where necessary, was also 
defined in 2024 on the basis of 6 relevant training areas:

• �Managerial: aimed at developing soft skills and strengthening specific in-
dividual skills of the People involved in role and/or organisational growth;

• �Specialist, IT and Linguistics: focused on acquiring, maintaining and de-
veloping specialist, IT and linguistic knowledge relevant to their profes-
sional field and business area;

• �Technical-operational: aimed at developing technical-operational 
skills. This is delivered through participation in both external and in-
ternal courses to share distinctive competencies and encourage the 
exchange of ideas. It includes tools and methodologies focused on op-
erational improvement, technological and IT updates, and continuous 
regulatory updates;

• �Quality and Safety: including courses developed both in compliance with 
Decree 81/08, as well as courses aimed at raising awareness among staff 
on these topics.

The entire workforce was involved in over 69,165 training hours, through the 
delivery of courses designed not only to address existing skill gaps but also, 
and most importantly, to promote innovation, collaboration and adaptability 
in the constantly evolving business context.

Greater attention was given to feedback management through tools and 
methods used to assess the satisfaction and effectiveness of the training 
opportunities delivered.

In the managerial field, two advanced training programmes were imple-
mented, involving company managers and middle management. These pro-
grammes included classroom lessons, coaching sessions and group coach-
ing, totalling 74 hours per participant. The training covered innovative topics 
and methodologies, including the evolutionary leadership model, the value 

Over 69,165 
training hours 

provided

Managerial 
training

of generational, role-based and gender differences, as well as themes of 
personal effectiveness, growth mindset, delegation skills and the concept 
of accountability.

Additionally, for 12 individuals who assumed resource management roles 
during the year, training on performance evaluation was provided to better 
support them in delivering feedback to their team members.

An intensive training programme on human resource management was also 
organised, with the aim of helping two employees consolidate the skills re-
quired for their new role in the Human Resources Department. The course 
had a total duration of 69 hours, spread over a period of 5 months. 

This year, the “Master Futuri” IT Leader programme was again offered for two 
mid-level managers within the IT Systems structure.

In the specialised field, training programmes were conducted on updates to 
the new procurement code, involving 20 participants, as well as on the var-
ious functionalities of the new Internet platform, tailored to different user 
profiles, which engaged 66 people. To obtain the ITIL 4 Foundation certifica-
tion (in the IT Services field) and PRINCE2 7 Foundation certification (in the 
Project Management field), with durations of 16 and 24 hours, respectively, 
for 3 participants.

As part of the certification process under UNI PdR 125:2022, aimed at pro-
moting a new paradigm and increasing awareness of gender equality is-
sues, several training initiatives were organised. These included: a webi-
nar on Gender Equality, Diversity & Inclusion for managers and resource 
supervisors, an e-learning course for all employees on gender equality 
policies and principles, including content on stereotypes, unconscious 
bias (implicit prejudices), workplace harassment, reporting channels and 
Whistleblowing. The individuals directly and actively involved in the certi-
fication process, within the Human Resources Department and the Quality, 
Safety and Environment structure, who deal with the integrated system, 
have undergone a highly specialised training on the practices and rele-
vant regulations.

With reference to reputational risk, a training programme, including experi-
ential learning, was organised, which for the moment has involved the heads 
of the various Departments and the managers of the central and local Offices.
The English language courses continued – delivered through individual or 

Specialist, IT 
and Linguistics 
training
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group e-learning (FAD) formats – and in 2024, approximately 40/50 people 
participated.

In terms of technical-operational training, many initiatives were imple-
mented in 2024. In continuity with the activities promoted by the mem-
bers of one of the internal groups called Network Time — working groups 
established in 2019 with the task of analysing areas for improvement in 
business processes according to innovation and simplification logic, com-
posed of internal representatives known as company ambassadors — the 
practical training on Emergency Response and Leak Classification con-
tinued. This training, which involved field exercises, was conducted for a 
portion of the internal population (about 270 employees) and for exter-
nal contractors (about 100 employees).It is expected that the training will 
continue to be provided in 2025. With regard to training on User Manage-
ment, the working group released the entire training course, both theo-
retical and practical. In 2024, the theoretical course was assigned to 250 
internal resources (carried out by about 190 colleagues; in 2025 the course 
will be completed); and to about 130 resources from external companies; 
in the last months of 2024, the practical course was provided to about 
30 resources including internal and external companies. Several training 
sessions have been planned in 2025.

A new training programme was created for certain area roles (work user 
management and sales technicians), involving about 30 resources from the 
South-East department, with the aim of providing knowledge to support the 
promotion of new activations in the area.
Approximately 120 qualified resources out of the approximately 1,000 
qualified company resources were updated on UNI PDR 11632 and 39:2018 
standards in a 30-hour course. In addition to this training provided for the 
purpose of updating the qualification, about 130 resources were trained 
to be qualified on the various types envisaged by the UNI 11632 – UNI PdR 
39:2018 standard.

With a view to having a complete overview, also from an economic point 
of view, of the assignment of work to contractors and thus improving the 
management and control of work entrusted to Third Parties in the event of 
substantial variations in contracts, 70 resources received basic training on 
Technical Specifications and a list of fees and, to convey the new features 
introduced, an update was also provided to 84 resources who had already 
been trained on the same topics.

Technical-operational 
training

With the aim of making our workers increasingly efficient and effective in in-
terventions involving different operational areas, several technical training 
sessions were organised on our most important equipment in cabins and 
reduction units.
This training involved around 140 resources for a total of around 3,200 
hours.

During 2024, a new training course on Bio-methane was created, in collab-
oration with a reference supplier, and subsequently some training sessions 
were organised involving 55 local resources.

As in previous years, and with constant attention to the quality of the ser-
vice provided, training in Operation and Maintenance was organised for 
about 70 resources.

Regarding the personnel assigned to cathodic protection, 28 resources 
were enrolled in training with the aim of qualifying them at the different 
levels required by regulations (levels 1-2-3-4). Additionally, 13 resources 
were trained for the maintenance of certification according to UNI EN ISO 
15257:2017 and for the re-certification exams for various levels.

A new training module on railway crossings and parallels was created, and a 
new training cycle was launched, involving 20 people in 2024 and continuing 
into 2025.

More than 30 staff took part in training sessions in order to share knowledge 
on the rules of concession agreements.

In collaboration with QSE (Quality, Safety and Environment) and the RSPP 
(Head of the Prevention and Protection Service), several training initiatives 
were organised and delivered, including the following: 

• �Fire safety training involved 170 resources in the basic course and 244 in 
the periodic update course;

• �First aid training involved 108 resources in the basic course and 238 in the 
periodic update course;

• �the training on PPE Category III and face masks involved 393 resources in 
the basic course;

• �the training for the role of the Supervisor involved 366 people, including 
both the refresher course and the basic course;

Quality and 
Safety training
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• �the training on load handling with the use of a forklift (man on top) involved 17 field per-
sonnel;

• �the training renewal for Safety Managers involved 14 people; additionally, training with 
an instructor on specific risks was initiated for approximately 200 resources, particularly 
employees with high-risk activities in the field and operational personnel. The “Workplace 
Safety and Office Risks” update course was assigned to 274 resources.

COMPENSATION SYSTEM
The Group is mindful of implementing and updating remuneration policies that are con-
sistent with business strategies, market logic and organisational structures, without ever 
losing sight of the possible evolution of a modern Total Reward system, within the scope of 
which an important package of company benefits is already included.

The objective of the company’s Total Reward policies is to stimulate and direct work per-
formance and make the remuneration systems fair internally and competitive on the mar-
ket; in fact, the company’s approach to defining the remuneration system is not limited to 
strictly monetary aspects but is developed according to a coordinated vision of functional 
reward systems to ensure staff satisfaction and engagement. The model takes into ac-
count the relationship between position held and growth potential in order to identify the 
best development opportunities.

In 2024, the criteria for evaluating meritocratic interventions continued to focus on the 
application of logic that is increasingly attentive to the different types of roles and skills, 
also taking into account the cross-functional complexities underlying the position held, 
the levels of experience and knowledge acquired, which are highly specialised and stra-
tegic for the business.

15.3.1.5 ENGAGEMENT
S1 ESRS 2 SBM-2; S1-2; S1-3

2i Rete Gas believes that the involvement of its People, their constant development, growth 
and satisfaction are fundamental objectives to continue to guarantee the virtuous func-
tioning of the organisation and to consolidate an increasingly responsible and aware vision 
of the contributions that each person can make on a daily basis in a system of profitable 
and collaborative relationships.

With a view to encouraging staff engagement, numerous initiatives were implemented in 
2024.

With reference to the initiative concerning the employee satisfaction sur-
vey and work-related stress assessment launched in October 2023, which 
involved the entire company population, in the first half of 2024, the main 
insights that emerged were shared during specific meetings organised at 
the offices of all Departments. 

The work-related stress assessment, together with the climate survey, is nor-
mally conducted every 3 years or when significant events occur (e.g. company 
mergers); the action plan resulting from the evaluations of the survey is one 
of the initiatives included in the Sustainability Plan, the progress of which is 
monitored on a quarterly basis, in the presence of the CEO.

The survey is structured into specific phases, which include an initial de-
sign, the administration of a test to assess climate/work-related stress risk 
to the entire company population, and finally, a report on the results of the 
survey, along with the presentation of the findings. 

The Quality, Safety and Environment department is responsible for structur-
ing, launching and monitoring the survey; once completed, the results are 
discussed and analysed by the QSE department and the Human Resources 
department with the aim of implementing an action plan to follow up on the 
findings.

The multi-year action plan designed and structured to respond to the find-
ings of the survey, with the aim of making the performance of work activities 
even easier and more sustainable, guaranteeing ever greater protection of 
health and safety, has again this year been presented and shared during 
formal meetings with all Departments and Central Staff.

In addition, in 2024, the action plan saw the completion of the planned im-
provement initiatives.  

The company participated in two important charity sporting events:

• �on 7 April 2024, the Milan Marathon took place, a relay race covering a dis-
tance of 42 kilometres and 195 metres, divided into 4 stages. 2i Rete Gas 
participated with 3 teams. The proceeds from our participation supported 
the “A CASA CON CURA” (at home with care) project, a home assistance ser-
vice for vulnerable elderly people through the Fondazione Amici del Triv-
ulzio – Martinitt e Stelline. 

Work-related 
stress 
assessment 
and climate 
survey

Charity sporting 
events
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• �in October, around a hundred colleagues from all over Italy took part in the 
PittaRosso Pink Parade, a charity walk in support of the Veronesi Founda-
tion, aimed at promoting the culture of female cancer prevention. 

In order to strengthen working and interpersonal relationships and thus fa-
cilitate listening and discussion on professional aspects, various initiatives 
have been organised involving large groups of colleagues; in particular:

• �team building events have been organised with the aim of consolidating 
team spirit and exploring issues related to proactivity and self-empower-
ment.

• �in early July, the launch event for the new Network Time programme was 
organised, involving the seven working groups in a new edition with the 
aim of enhancing skills development, knowledge sharing, business pro-
cess innovation and the consolidation of internal best practices; the role 
of ambassador was introduced in the groups, in order to spread the re-
sults, shared best practices and the value of teamwork within the organ-
isation. After months of work, all the groups came together in December 
2024 for a final event that shared the results achieved. 

In order to share moments of reflection and attention on relevant messages 
with the entire company population, communication campaigns and par-
ticipation initiatives were launched in connection with several global days 
celebrated by the UN. These initiatives focused on topics such as energy 
conservation and waste reduction, health and safety, discrimination, and 
violence against women. On 25 November 2024, the International Day for the 
Elimination of Violence Against Women was celebrated. In line with its com-
mitment to promoting inclusion and gender equality, the Group renewed its 
firm rejection of any form of violence against women through a new commu-
nication campaign. This campaign involved all 2i Rete Gas colleagues, and 
included the creation and display of messages and thoughts on office walls, 
expressing solidarity with this delicate issue and promoting opposition to 
violence.

In addition, in May 2024, a CO2e emission reduction awareness initiative was 
launched, in compliance with the requirements for Companies with more 
than 100 employees within Metropolitan Areas. The project, Green to Win, 
focused on home-to-work commutes and aimed to promote a more sustain-
able lifestyle. The initiative encouraged virtuous and flexible urban mobility, 
while simultaneously reducing the use of cars and, consequently, the emis-
sion of pollutants.

Engagement 
activities and 

working groups 
setting up

Communication 
campaigns, 

participation and 
raising-awareness 

initiatives

All employees at the Milan office were given the opportunity to install the 
Mobility Company app on their mobile phones. Through this app, home-to-
work journeys made on foot, by bicycle, or using public transport were “re-
warded” with points, which could be redeemed for shopping vouchers to be 
used in stores across the city or for other prizes. The initiative concluded on 
30 November 2024, and rewards were distributed to 159 employees at the 
Milan office. 

In December, finally, continuing the positive experiences of recent years, 
there were moments of sharing and discussion with all employees during 
department and area institutional meetings, as well as gatherings with 
family members, in conjunction with the Christmas toast and the related 
family day. 

In order to strengthen the engagement of new resources, the “Welcome to 
you!” project was introduced, which allows new colleagues to be introduced 
to the entire existing workforce. Every month, the dedicated section of the 
company Intranet is updated with photos of the newly hired employees, a 
brief description of their previous experiences, and the indication of their 
department or function. 

Finally, as another listening tool, in addition to performance assessment, a 
survey on gender equality was launched in December 2024 to assess sensi-
tivity on the issue. In 2025, the evidence will be assessed and initiatives will 
be launched, also consistent with the strategic plan already defined.

Personnel engagement is guided by the Human Resources Department, 
which has structured a dedicated area within Personnel Management and 
Development.

DIVERSITY, INCLUSION AND WELFARE
S1-9; S1-11; S1-12; S1-15; S1-16; S1-17

In 2024, 2i Rete Gas achieved an important milestone: the certification of its 
Management System according to the UNI PdR 125:2022 standard on gender 
equality. This certification represents a key achievement in the company’s 
ongoing efforts to strengthen a culture focused on recognising and valuing 
diversity, enabling all employees to express their potential and skills in a re-
spectful and increasingly inclusive work environment, one that rejects any 
form of discrimination or harassment.

Sharing, 
discussion 
and gatherings 
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Activities aimed 
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A new section, called Diversity & Inclusion, has been created on the compa-
ny Intranet. This section hosts documentation and communications relat-
ed to gender equality and, more broadly, to the themes of Diversity, Equity 
and Inclusion. Examples include the Diversity, Equity, Inclusion and Gender 
Equality Policy. 

The Group continues its commitment to ensuring equal conditions of re-
spect and equal opportunities, with a priority focus on the physical, psycho-
logical and social well-being of employees, also fostering harmony between 
professional and personal/family life.

In 2024, there were no incidents of violations regarding human rights, dis-
crimination, including harassment, nor any concerns related to working 
conditions.

Distribution of employees by age group

2023 2024
Under 30 years of age 52 63

Percentage of employees under 30 years of age 2% 3%

Between 30 and 50 years old 822 839

Percentage of employees aged between 30 and 
50 38% 39%

Over 50 years of age 1,303 1,256

Percentage of employees over 50 years of age 60% 58%

In 2024, in line with the previous year, the highest concentration of employ-
ees was confirmed in the age bracket over 50, which represents approxi-
mately 58% of the company population. The group of employees under 30 
years old stands at 3% and those between 30 and 50 years old at 39%.

At 2i Rete Gas, in accordance with the principles expressed in the Code of 
Ethics, the Sustainability Policy, and the Diversity, Equity, Inclusion and Gen-
der Equality Policy, actions are carried out in the absolute and non-negotia-
ble respect for the dignity of the individual, recognising the importance of 
diversity as a valuable asset for the development of the organisation and 
the achievement of results.

Over the years, tools and solutions have been implemented that increasing-
ly support inclusive approaches. Training programmes have been launched 

in emergency response to enhance the skills of employees from external companies. Em-
phasis is placed on generational change, facilitating the transfer of knowledge from more 
experienced employees to younger ones through dedicated training and informational ses-
sions. Managerial development paths have been introduced to promote empowerment and 
evolutionary leadership.

Female employees represent 25.61% of the total workforce (excluding manual workers).

Agreements have been made with local authorities, and in compliance with current reg-
ulations, a multi-year plan for the recruitment of people with disabilities has been imple-
mented.

The Italian regulations, in accordance with Law 68/1999, distinguish various types of pro-
tected categories for employment purposes. In line with the requirements of standard S1-
12, the company reports only information related to employees with disabilities, both in 
total and disaggregated by gender. As at 31 December 2024, 2i Rete Gas employees 159 
employees with disabilities, equal to 7.37% of the total, of which 120 men (6.80% of the 
total male workforce) and 39 women (9.95% of the total female workforce).

In the context of incentive systems, specific performance goals have been assigned to 
promote gender equality during the research and development phase for specific job roles. 
2i Rete Gas encourages the increase of female representation, including in positions of 
responsibility, and is committed to supporting the professional growth of women.

In 2024, the Group’s commitment to increasing the female presence in leadership/coordi-
nation roles was confirmed, with improvements also made in terms of salary adjustments.

Gender distribution at senior management level

2023 2024
Men 3 2

percentage at senior management level 75% 67%

Women 1 1

percentage at senior management level 25% 33%

Other 0 0

percentage at senior management level 0% 0%

Not stated 0 0

percentage at senior management level 0% 0%

Total 4 3
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In 2024, the number of women holding positions in senior management16 is 
1, representing 33.3% of the total.

Regarding the Gender Pay Gap, in 2024, the average base salaries showed an 
improvement compared to the previous year across the professional cate-
gories of Executives, Middle Managers and White-collar workers.

Gender pay gap

2023 2024
Gender pay gap percentage 5.3% 4.5%

In 2024, the overall gender pay gap (including both base salary and addition-
al variable components) stood at 4.5%, reflecting a 15.10% reduction com-
pared to 2023. This figure represents the percentage difference between 
the average pay levels of female and male employees, expressed as a pro-
portion of the average male salary. 

Men Women Other Not stated Total
2023 2024 2023 2024 2023 2024 2023 2024 2023 2024

Percentage 
of employees 
entitled to 
leave for family 
reasons 

100.0% 100.0% 100.0% 100.0% - - - - 100.0% 100.0%

Percentage 
of eligible 
employees who 
took leave for 
family reasons

2.51% 3.34% 14.17% 14.54% - - - - 4.55% 5.38%

As in previous years, 100% of employees were entitled to family-related 
leave in 2024. Of these, 3.34% of men took advantage of this entitlement 
(compared to 2.51% in 2023), while 14.54% of women did so (compared to 
14.17% in 2023).

The return-to-work phase includes measures designed to facilitate work-
life balance, ensuring a smooth reintegration into professional activities.

16 �The term “senior management” refers to the Managers (Heads of Departments) who report di-
rectly to the top leadership of the company.

Employees also have the option of switching to part-time contracts, renew-
able annually, subject to business needs. In addition to standard maternity, 
paternity and parental leave, second-level company agreements introduced 
further flexible work arrangements in 2024. These include enhanced provi-
sions for “post-new-parent” situations, granting an additional five days of 
remote work per year for parents of children up to six years old. Remote work 
days per month were also increased for employees in certain departments, 
and a system was introduced to allow employees to reschedule remote work 
days within the same month. 

The company remains committed to exploring additional flexible work ar-
rangements, particularly for employees facing greater challenges. This com-
mitment was reaffirmed by the extension of special measures for vulnerable 
employees until 30 June 2024, despite the discontinuation of the preferen-
tial regime under the 2024 Budget Law (see “Relations with Unions”).

To strengthen its commitment to promoting and implementing best practic-
es in Diversity & Inclusion — particularly in gender equality and female em-
powerment — 2i Rete Gas renewed its membership with “Valore D” in 2024.

Valore D is the first business association in Italy dedicated to advancing 
gender balance and fostering an inclusive culture to support innovation, 
progress, and organisational growth. 

Through this membership, 2i Rete Gas has engaged in collaborative initia-
tives, training programmes and the exchange of best practices. In particu-
lar, the company provided all employees with access to two Valore D training 
modules focused on Gender Equality: Unconscious Bias and Gender-Based 
Harassment in the Workplace.

Since 2018, 2i Rete Gas has pursued a corporate welfare programme to ad-
dress the diverse needs of its People.

In 2024, as in previous years, the corporate Welfare Plan was funded through 
two main sources: the conversion of performance bonuses (with an addi-
tional 15% contribution from the company) and the “2Insieme a Te” welfare 
package.

For this package, the 2024 allowance was confirmed at 650 euro, made 
available to all employees (excluding Executives) who were on the payroll as 
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of 31 May 2024. The platform was launched on 17 June 2024, with a spend-
ing deadline set for 30 November 2024. This year’s programme incorporated 
feedback and requests from employees in previous years, expanding the 
range of eligible spending. In addition to existing categories such as health-
care, wellness, education and elderly care, new services — including travel 
and entertainment — were introduced, along with all existing fringe bene-
fit-related services.

In the second half of 2024, a new app called Euty was introduced. Available 
on mobile, PC and tablet, this platform provides employees with a wide range 
of training and informational content, as well as access to a welfare coach 
who can offer tailored solutions in key life areas (e.g., parenting, bureau-
cratic processes, caregiving, children’s education, well-being, etc.), serving 
as a valuable resource for a broad user base.

The corporate welfare plan has also incorporated the changes introduced 
by the 2024 Budget Law regarding the tax exemption thresholds for employ-
ees with dependent children, as per Article 12 of the T.U.I.R. (Consolidated 
Income Tax Act).

As was the case in the previous year, with reference to any family needs, 
staff were able to access forms of microcredit capable of supporting the 
family/individual financial budget, thus making it possible to defer certain 
expenses linked to children’s education, family care services and medical 
expenses.

Lastly, telemedicine services remained available to all employees, with par-
ticular focus on providing healthcare support for children.

15.3.1.7 RELATIONS WITH UNIONS

The Group remains committed to fostering constructive and fair Industrial 
Relations at all levels, ensuring transparency and meaningful dialogue while 
promoting active participation from social partners. Through the Industrial 
Relations Protocol signed with trade unions, 2i Rete Gas has established an 
Industrial Relations framework based on employee participation and recog-
nition, which are key to achieving corporate objectives through regular open 
and transparent communication.

During collective bargaining, the Group upholds the principles of freedom of 
association and open dialogue at all levels, facilitated by the widespread 
presence of trade union representatives across the organisation.

As part of ongoing engagement with trade unions, regular meetings are held 
at different levels — local union representatives (RSU), regional secretari-
ats, and national secretariats — depending on the specific negotiations or 
discussions required for managing matters related to the National Collective 
Labour Agreement (CCNL) and the Industrial Relations Protocol.

At the beginning of the year, in compliance with legal and contractual ob-
ligations, trade union representatives were informed in advance about the 
terms and operational procedures of the corporate reorganisation of the 
North-West Department. Effective from 29 January 2024, this restructuring 
involved merging the Castellazzo Bormida and Albenga areas, with the latter 
being phased out.

As part of ongoing company initiatives to manage holiday entitlements, a 
specific trade union agreement was signed to establish collective closures 
for the Head Office, as well as regional offices in Verona, Frosinone, Acqua-
viva delle Fonti, Selvazzano Dentro and Naples, along with territorial staff 
functions. These closures were set for the long weekend around 25 April, the 
two central weeks of August, and 24 and 31 December.
A key change from previous years was the introduction of more flexibility in 
scheduling company closures during June, July and August.

In the first half of the year, trade union agreements were signed with the 
National Secretariats regarding funded training, addressing the needs and 
suggestions raised by the relevant functions.

On 22 March 2024, following successful discussions with trade unions, an 
agreement on remote working was signed. Building on the provisions of the 
previous agreement from 27 January 2022, the new agreement introduced 
enhanced work-life balance measures, also considering sustainability, 
such as increased remote working days for area-based roles and addition-
al benefits for employees returning from parental leave, as well as greater 
flexibility on a monthly basis. The agreement takes effect from 1 July 2024 
and remains valid until 31 March 2027.
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At the same time, a temporary agreement was introduced mainly to support 
“vulnerable employees”, following the discontinuation of special provisions 
under the 2024 Budget Law. As an exceptional measure, 2i Rete Gas extend-
ed “emergency remote working” until 30 June 2024.

On 29 May 2024, the results relating to the 2023 Performance Bonus indica-
tors were finalised in a report signed by the parties concerned, confirming 
the achievement of the target objectives and the option for employees to 
choose between converting the monetary component into benefits/servic-
es. In fact, the provisions concerning the possibility of converting the bonus 
into welfare services, as well as the manner and timing of payment as reg-
ulated by the Agreement of 22 June 2023, remain unchanged. With specific 
reference to the family, health, assistance and wellness area, the possibil-
ity of accessing Welfare Services through a mixed credit, i.e. Performance 
Bonus (“credito PDR”) credit and “Credito 2insieme a Te” credit, was offered 
again and encouraged. Pursuant to the Performance Bonus settlement 
agreement, the percentages (up to 100% of the accrued bonus) and the 
reasons for converting the performance bonus were confirmed, including 
additional measures, benefits and services. In order to promote greater us-
age and dissemination of the unilateral welfare system among employees, 
the unified composition of the “2insieme a Te” Credit packages has been 
reintroduced.

Given the ongoing organisational and managerial developments, and in re-
sponse to specific technical and operational requirements arising from reg-
ulatory changes and the need to streamline internal processes and proce-
dures, updates have been made to the metering function within the Network 
Customer Services structure. Effective from 1 June 2024, the Metering Unit 
has incorporated activities previously carried out within individual depart-
ments for the same function, along with the associated resources. Trade 
union representatives (RSU) were informed in advance, followed by dedicat-
ed local meetings to provide further details.

Finally, as part of the periodic information sessions, specific local area 
meetings were held on the topic of availability in the Padua-Venice area and 
the evolution of organisational/management structure in the Naples area.

In the second half of 2024, the report on the gender composition of the 
workforce for the two-year period 2022-2023 was published through the 
ClicLavoro portal and also sent to the trade union representatives (internal 
RSUs).
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In line with gender equality efforts and in pursuit of the Gender Equality Cer-
tification (UNI PDR 125:22), and in reference to the provisions of Article 47 of 
the Gas and Water National Collective Labour Agreement (CCNL), a protocol 
was signed with the trade unions. This agreement supplements the Indus-
trial Relations Protocol of 2i Rete Gas and establishes a “Gender Equality, 
Diversity and Inclusion” Technical Committee. The committee, composed of 
members from the company’s management and 6 RSU representatives, aims 
to foster discussions on gender equality issues within the group. The goal is 
to promote positive actions, such as monitoring and/or proposing training 
and awareness-raising interventions, as well as specific projects.

Further discussions were held at a local level regarding knowledge-sharing 
initiatives (specialist pool) in the South-East Department, along with con-
tinued monitoring of availability issues in the Padua-Venice area and organ-
isational/management changes in the Naples Area.

Within the evolution of the management structure of the South West De-
partment, a consultation process was carried out with the internal RSUs 
(trade union representatives) for the formalisation, effective from 1 Novem-
ber 2024, of the transfer of the Integration Support unit of the Naples Area 
(following the standardisation of the business processes within the rele-
vant scope) to the Plant Development function of the South West Depart-
ment. This transfer includes the resources assigned to the unit, who will 
retain their current workplace, addressing specific technical-organisational 
needs of the company while ensuring the alignment of subsequent regula-
tions (e.g., working hours, etc.).

At the close of the year, two trade union agreements were signed with the 
national trade union secretariats on the topic of funded technical training. 
The aim was to update and train staff to maintain qualifications in accord-
ance with UNI 11632:2016 and UNI/PDR 39:2018 standards, as well as on gas 
regulations related to railways and other transport networks.

All 2i Rete Gas personnel are covered by national collective labour agree-
ments, i.e. executives by the CCNL for Executives in the Industrial Sector, 
and middle managers, white collars and blue collars by the Gas and Water 
CCNL.

Since 2i Rete Gas operates exclusively in Italy, all employees receive sala-
ries in line with National Collective Labour Agreement benchmarks, ensuring 
compliance with statutory minimum wage requirements.

Local area 
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National 
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Furthermore, the protections provided under collective bargaining agree-
ments guarantee mandatory social security coverage for all employees, 
offering protection against loss of income in the event of illness, unemploy-
ment, workplace accidents, or other adverse circumstances.

15.3.1.8 PROTECTION OF OCCUPATIONAL HEALTH AND SAFETY
ESRS S2-2; ESRS S2-3; ESRS S2-4; S1-14

2i Rete Gas is committed to protecting the health and safety of its em-
ployees and external contractors by ensuring a safe and healthy working 
environment. The company actively promotes initiatives aimed at raising 
awareness among workers and stakeholders about effective risk manage-
ment solutions, helping to prevent and reduce potential accidents and 
injuries.

Since 2014, 2i Rete Gas has voluntarily implemented a Health and Safety 
Management System (HSMS) in line with widely recognised standards (initial-
ly OHSAS 18001:2007, now replaced by UNI ISO 45001:2018). Over the years, 
this system has helped to build a collective awareness of Health and Safety 
issues, based on a proactive approach to risk assessment, open dialogue 
with employees, and the involvement of Senior Management.

This approach, applied across the entire organisation and infrastruc-
ture, aims to minimise workplace accidents and incidents while fostering 
a strong safety culture both internally and externally, by adhering to even 
higher standards than those required by national regulations, The Group not 
only strives to improve workplace health and safety for its employees but 
also invests in the safety of the communities and environments in which it 
operates, extending this commitment to its collaborators and external con-
tractors.

Across all Group companies, safety management is structured within a ded-
icated organisational framework, where assigned personnel operate with 
specific powers granted through official mandates. This framework is op-
erationally supported by the Prevention and Protection Service (SPP), which 
includes a Head of Prevention and Protection Services (RSPP) appointed by 
the Employers (DL).

The structure organises its safety management model across eight produc-
tion units.

Occupational 
health 

and safety 
principles, 

tools and 
activities

Employees Non-employees
2023 2024 2023 2024

Percentage of own workers 
covered by the company’s health 
and safety management system 
based on recognised legal 
requirements and/or standards 
or guidelines

100.0% 100.0% 100.0% 100.0%

Percentage of own workers 
covered by the company’s 
health and safety management 
system on the basis of legal 
requirements and/or recognised 
standards or guidelines and 
that have been subject to 
internal audit and/or audit or 
certification by an external party

100.0% 100.0% 100.0% 100.0%

Number of deaths due to work-
related injuries and illnesses  -    -    -    -   

Number of cases concerning 
recordable work-related 
illnesses

 -    -    -    -   

Number of recordable work-
related injuries  10  10  -    -   

Rate of recordable work-related 
injuries 2.81 2.84  -  - 

the number of days lost due to 
work-related injuries and deaths 
due to work-related injuries, 
work-related illnesses and 
deaths as a result of illnesses

 481  326  -    0 

Senior Management and Employers actively contribute to maintaining the principles set out 
in 2i Rete Gas’s Integrated Policy for Quality, Health and Safety at Work, Environment and 
Asset Management. They support the Health and Safety Management System by ensuring 
compliance with all applicable legal requirements, overseeing the continuous updating of 
risk assessments, and carrying out activities aimed at analysing, preventing and mitigating 
risks associated with the company’s operations.

The Health and Safety Management System covers all business processes and promptly 
assesses risks and opportunities. This process involves the entire organisation on a daily 
basis, with a structured plan of various types of inspections, summarised below, scheduled 
for high-risk activities. The findings form the basis for analysis and the progressive imple-
mentation of improvement actions, which in turn define monitoring plans.
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• Safety checks (VISORV)
Controls aimed at ensuring the correct execution of activities and carried out on person-
nel employed by those responsible for control (2024 target: control of 60% of the opera-
tional resources in force at the end of the year prior to the reference year);

• Work-in-progress safety checks (RV)
Inspections conducted to ensure the proper execution of activities assigned to third-par-
ty contractors at locations where the company operates. Activity monitored by the Works 
Control Officers (ACO);

• Construction site safety checks
Inspections conducted by Health and Safety Coordinators during the execution phase 
(CSE) to safeguard health and safety at construction sites. These inspections apply to 
both internal and external personnel holding the necessary qualifications to perform the 
role, in accordance with Title IV of Italian Legislative Decree 81/08.

In addition to implementing these planned and measurable annual control actions, a new 
periodic monitoring tool was introduced in 2022 as part of the Health and Safety Manage-
ment System (HSMS). This tool tracks key safety indicators, which are reported and commu-
nicated across the safety organisation through a report known as GASS (Corporate Health 
and Safety Management Report).

0. �Staff 
overview

1. Injuries 2. �Security checks 
(VISORV)

3. �Health 
Surveillance

4. PPEs

• White collars

• Operations staff

• Officers

• �Staff in charge of 
emergency

• �1.1. �2iRG staff

• 1.2. Firms

• 1.3. Near miss

• 2.1. Trend

• 2.2. �Qualitative 
analysis

• Trend

• �Fitness 
assessments

• �Outcome 
of checks

• �Critical issues 
and suggestions

5. �Risk evaluation and 
risk assessment 
document (DVR)

6. �Visits and 
inspections 
Supervisory Bodies

7. �Emergencies 
and evacuation

8. �Workers’ safety 
representatives 
(RLS) and further 
information

• DVR status

• �On-site inspections 
Physician

• �Assessment of specific 
risks

• �Improvement actions

• �Local Health Service 
(ASL) inspections, 
Certification Body, ...

• �Critical issues 
identified

• Corrective actions

• Emergency plans

• Evacuation drills

• �Critical issues and 
corrective actions

• Engagement

• �...

These indicators, monitored throughout 2024 in continuity with previous 
years and in alignment with the action lines set out in the Sustainability 
Plan, supplement the results outlined below.

As previously mentioned, the Group, in its efforts to reduce workplace acci-
dents, conducts internal health and safety inspections at its regional fa-
cilities and carries out on-site checks at construction sites managed by 
contractors. The findings from these activities are continuously analysed, 
and actions are defined to improve health and safety performance. 

The Group closely monitors compliance with health and safety standards to 
ensure accident prevention, also adopting an inclusive approach that ex-
tends to suppliers of works and services. The commitment to raising sup-
plier awareness of high health and safety standards has continued through 
continuous site oversight by internal personnel, ensuring proper work prac-
tices are upheld. 

Since 2019, this activity has also been consolidated for its subsidiary Cilen-
to Reti Gas S.r.l., where site inspections, under Title IV of Italian Legislative 
Decree 81/08, are conducted daily by Safety Coordinators appointed by the 
construction partner, mirroring the approach adopted by the Parent Compa-
ny. These inspections cover contractors and their subcontractors. 

The findings and any critical issues identified during inspections are shared 
through reports distributed to all stakeholders in the safety chain, includ-
ing Clients and Works Supervisors.

In 2024, a total of 6,161 inspections (compared to 6,786 in 2023) were car-
ried out by Safety Coordinators during the Execution Phase (CSE), with a 
strong focus on ensuring compliance with health and safety legislation at 
construction sites.

Additionally, 5,332 work-in-progress safety checks (4,764 in 2023) were 
conducted by Works Control Officers (ACO), along with 544 technical inspec-
tion checks (compared to 451 in 2023).

The ongoing oversight and analysis of inspection results have fostered con-
tinuous engagement with Works Supervisors and Safety Coordinators (CSE), 
leading to scheduled meetings and the issuance of updated documenta-
tion. Suppliers have been actively involved in alignment meetings to address 
issues identified during inspections. This process has also led to training in-

Site oversight
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itiatives aimed at increasing awareness of safety aspects at construction sites and within 
affected communities. 

In keeping with the Sustainability Policy principles, the Group also monitors accident rates 
among its suppliers, recording any workplace accidents/incidents occurring at sites man-
aged for 2i Rete Gas. Both Clients and suppliers are monitored to identify potential risks 
that may require mitigation or containment measures and to assess incidents involving 
supplier personnel in relation to those affecting Group employees. 

The 2024 accident record for Group personnel reports 10 incidents (unchanged from 2023), 
resulting in 326 lost workdays (down from 481 in 2023). 

The accident trend is monitored through standard indicators calculated in accordance with 
UNI 7249/2007, namely:

• �Frequency Index (FI), which evaluates the frequency with which accidents occurred;

• �Severity Index (SI), which evaluates the severity of the events in terms of days not worked 
due to the accident.

Compared to 2023, 2024 showed a reduction in accident rates, with an FI of 2.84 and an SI 
of 0.09 (compared to FI 2.81 and SI 0.13 in 2023) As in previous years, no serious workplace 
accidents occurred in 2024, meaning no cases of fatalities or permanent disabilities were 
reported among employees.

To further enhance performance monitoring and analysis in health and safety, the Group 
has adopted three key indicators: Frequency Index (FI) and Severity Index (SI), used to as-
sess improvement effectiveness over time, and near-miss recording and analysis, taking a 
preventive approach to reduce future risks. 

To ensure a more stable Frequency Index (FI) value over the medium term, accounting for 
variations in workplace accidents and mitigating the effects of operational limitations 
caused by the pandemic, the target has been set at 4.80 for 2024. This figure is calculated 
based on a three-year rolling average of the Frequency Index.

Similarly, to effectively monitor the severity of workplace incidents and implement all 
necessary preventive measures, the Group also tracks the Severity Index (SI). This is cal-
culated as the number of lost workdays due to non-commuting accidents in relation to 
total hours worked. Maintaining a medium-term assessment approach, the target has 
been confirmed at 0.15 (value calculated based on a three-year rolling average of the 
Severity Index).

A further key measure to safeguard employee health and safety is Occu-
pational Health Surveillance, which at the Group level is managed by two 
qualified external providers. These providers cover the North, Central and 
South regions and oversee occupational health services, ensuring full med-
ical surveillance for all employees and workplaces. The service includes 
two Coordinating Occupational Physicians and 30 Occupational Physicians, 
responsible for overseeing personnel and sites within the eight Production 
Units that make up the Group.

There is ongoing communication between the occupational health service, 
Employers, and the Prevention and Protection Service to ensure the prop-
er application of Health Protocols, monitoring employees’ fitness for their 
roles, and delivering training on occupational health and well-being. 

In 2024, a total of 1,464 medical examinations were conducted to confirm 
employees’ fitness for their job roles, ensuring full completion of Health 
Surveillance for all administrative and operational staff due for review. Ad-
ditionally, extraordinary medical examinations were carried out to support 
Employers in managing workforce-related concerns, bringing the total num-
ber of medical checks to 1,626 as at 31 December 2024. Some of these ex-
aminations required specialist tests and targeted investigations to assess 
reported medical conditions and determine whether any work restrictions or 
limitations were necessary. The Group also monitors potential work-related 
illnesses, and as in 2023, no cases of occupational disease were recorded 
in 2024.

During the year, INAIL (National Institute for Insurance against Workplace Ac-
cidents) received three claims regarding potential occupational diseases. 
However, following investigations by the relevant authority, all claims were 
rejected, confirming that no cases of recognised occupational illness were 
identified.
The Group maintains continuous monitoring of employees with medical re-
strictions or limitations, ensuring a high level of care and attention to worker 
well-being. 

As in previous years, workplace safety monitoring also extended to suppli-
ers operating at sites and construction areas under 2i Rete Gas’ responsi-
bility. An in-depth analysis of the different types of incidents affecting both 
employees and non-employees working under the organisation’s control 
revealed that most recorded incidents during the reporting period were not 
directly related to work-related activities. 

Occupational 
Health 
Surveillance 
organisation 
and activities
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The incidents contributing to workplace injuries in 2024 mainly occurred 
before or after actual work activities. Throughout the year, both for Parent 
Company employees and suppliers working under contracts with 2i Rete Gas 
S.p.A, there were no incidents that resulted in:

• serious and permanent injuries or death; 

• the imposition of financial penalties or warnings.

In terms of training, health and safety initiatives are developed with an ap-
proach aimed at covering aspects increasingly relevant to the areas of in-
terest and practical for the specific worker groups they target. They also 
address key issues identified through incident analysis and statistical data.
As part of this approach, the 2024 training plan focused on preventive 
measures and workplace safety, ensuring that employees received targeted 
training to support the implementation of new safety rules introduced by the 
organisation and in response to regulatory changes. In particular, new em-
ployees received specific training in 2024 in accordance with the State-Re-
gion Agreement. The courses were delivered by QSA/ASPP trainers, with 80 
employees attending in-person sessions, and 110 employees participating 
in e-learning modules. 

Throughout the year, refresher and new courses were held on the following 
topics: fire safety, first aid, face masks and PPE Category 3, safety supervi-
sors, safety managers, aggression risk, and general and specific training for 
new hires. Approximately 18,000 hours of training were provided. 

15.3.1.9 DATA AND INFORMATION SECURITY 
ESRS S4-4

In light of the growing volume and increasing sophistication of cy-
ber threats, with data showing a rise in attacks targeting businesses, 
2i Rete Gas has continued its commitment to strengthening IT securi-
ty infrastructure — both centralised and distributed — throughout 2024. 
The company has pursued a dual objective: enhancing compliance with 
mandatory regulations for network and information system security, and in-
creasing the maturity of processes and technologies to address emerging 
cybersecurity challenges.

The advancement of technology and accelerated digital transformation 
are creating new business opportunities across industries. However, this 
is accompanied by a sharp rise in cyberattacks both nationally and inter-
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security 

defence and 
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nationally. This growing concern is further underscored by the evolution of 
the regulatory context in the Cyber Security area that has been witnessed in 
recent years in Italy and Europe.

The organisational structure of 2i Rete Gas overseeing Security & Network 
therefore continues its Cyber Security Advisory programme which, working 
alongside specialised partners, implements technological and organisa-
tional controls. These make it possible to identify, mitigate and reinforce 
countermeasures for more resilient management of security risks.

With the aim of raising awareness of cyberattacks among the company’s 
employees, the company continues its Security Risk Management initia-
tives, which include: phishing campaigns and targeted tests for all employ-
ees to assess their cybersecurity maturity, and providing further security 
awareness training to the entire workforce, to raise awareness of the risks 
of data loss and infrastructure vulnerabilities, particularly in the event that 
access credentials to company services are illegally stolen.

To further counteract the increasingly frequent Social Engineering attacks, 
the company has added an extra layer of protection by deploying a Business 
Email Compromise (BEC) filtering solution, which helps detect and block po-
tentially malicious emails.

Considering the increasingly important role of the user in protecting against 
cyber attacks, the Company has strengthened the user verification process 
in case of support requests for password reset operations and multi-factor 
authentication (MFA) for access to company resources. Furthermore, the 
monitoring of the handling of company information has been strengthened 
in consideration of the relative level of confidentiality.

The Company has completed an assessment of its digital identity manage-
ment model (Identity and Access Management), paying particular attention 
to the management of privileged users. These users, by their nature, hold 
elevated permissions for system modifications and management. The find-
ings from this assessment will inform the identification and adoption of a 
centralised Privileged Access Management (PAM) system for the manage-
ment of these users during the course of 2024. The increasingly frequent 
collaboration with Third Parties for the performance of operational activities 
has highlighted the need for a verification of safety levels in line with the 
standards adopted by 2i Rete Gas. In this context, the Company has carried 



Annual Financial Report | 2024 119

Contents Corporate 
bodies

Letter 
to stakeholders

Directors’ 
Report

Sustainability 
Report

Consolidated 
financial statements

Statutory financial 
statements

out additional security measures in Third Parties with the aim of assessing 
their degree of maturity.

As part of the activities to detect unauthorised access to the company’s 
IT perimeter, the tools supporting the Security Operation Centre (SOC) have 
been strengthened through the integration of additional monitoring sources 
within the Security Information & Event Management (SIEM) platform. This 
upgrade improves event correlation and allows for the proactive identifica-
tion of potential cyber intrusions.

The Cyber Security Advisory programme involves regular Vulnerability As-
sessments and Penetration Tests, conducted by Third Parties with the aim of 
identifying and directing the main mitigation and remediation actions to be 
taken, in the face of the vulnerabilities highlighted during these sessions. 
This is due to the evolution of systems and the sophistication of cyber risks, 
which increasingly render some application or infrastructure components of 
services obsolete. Overall, the measures implemented in the field of Cyber 
Security have made it possible to effectively counter attack attempts, pre-
venting data breaches, data leaks and, in general, any form of data theft 
or loss.

Effectiveness 
in mitigating 

attack attempts

15.3.2 Workers in the value chain
ESRS 2 SBM-3

15.3.2.1 SIGNIFICANT IMPACTS, RISKS AND OPPORTUNITIES (IROS)

Impacts

Actual 
negative

Lack, inadequacy or insufficient adoption of measures to safeguard 
the health and safety of workers along the supply chain, resulting in an 
increase in accidents and negative effects on their physical and mental 
well-being. 

Risks and opportunities

Risk

Economic risk for 2i Rete Gas deriving from violations of working 
conditions in the supply chain, which could damage the company’s 
perception by stakeholders, generate mistrust from customers and 
business partners, and attract criticism from non-governmental 
organisations and civil society. 

As already reported, 2i Rete Gas suppliers operate mainly in the Works, Ser-
vices and Supplies sectors, with a strong focus on gas distribution and are 
mainly located in Italy. The impact on the health and safety of workers along 
the supply chain is linked to individual incidents, related to the type of ac-
tivity carried out by suppliers. However, 2i Rete Gas is not significantly de-
pendent on this impact, as the management of the activities involves a wide 
network of operators, guaranteeing operational continuity even in the case 
of isolated events.
2i Rete Gas recognises that some types of work involve a greater risk of ac-
cidents. However, at present no specific analysis has been conducted to 
assess the exposure to risks of workers with particular characteristics, in 
specific contexts or engaged in certain activities. In the coming years, the 
Company will evaluate the possibility of formalising this analysis and inte-
grating it into the assessment of the impacts on the supply chain workforce.

15.3.2.2. ASSESSMENT OF SOCIAL ASPECTS IN THE SUPPLY CHAIN
ESRS 2 SBM-3; ESRS S2-1; ESRS S2-2; ESRS S2-4

In line with the goal of integrating sustainability and green procurement as-
pects into the evaluation and monitoring system of the supply chain, 2i Rete 
Gas, in partnership with EcoVadis, has, over the course of the year and as 
part of the target set for 2024, first defined the ethical and environmental 
criteria to be activated within the Green Procurement platform. This plat-
form has been adopted to more accurately and objectively monitor the per-
formance and sustainability impacts of its business partners.

Green 
procurement 
new platform
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The EcoVadis Scorecard is structured around four thematic areas: Environment, Labour 
Practices and Human Rights, Ethics, and Sustainable Procurement, which encompass 21 
sustainability criteria.

Specifically, in the area of Labour Practices and Human Rights, the main criteria considered 
by EcoVadis focus on the following aspects:

• employee health and safety;

• working conditions;

• social dialogue;

• career management and training;

• child labour, forced labour and human trafficking;

• diversity, equity and inclusion;

• human rights of external stakeholders.

At the end of the assessment, a score is assigned to each thematic area, which contributes 
to the overall score formulation. In addition to the aforementioned topics, a performance 
assessment is included regarding the management of CO2 emissions for all companies con-
sidered sensitive in terms of emissions, based on the criteria applied by EcoVadis.

Secondly, 2i Rete Gas, through its Procurement function, also sent an information notice to 
the cluster of suppliers identified with high ESG risk, regarding the partnership established 
with EcoVadis to assess the sustainability performance of its supply chain. The suppliers 
were invited to register on the dedicated platform and actively participate in the evaluation 
process. In 2024, following the evaluation campaigns conducted and the activities initiated 
in 2023, a result was obtained from 175 suppliers assessed and provided with Scorecards. 
This involved modelling and mapping the environmental performance of suppliers most 
sensitive in terms of CO2 emissions.

In 2024, the EcoVadis IQ Plus form was also implemented, which allowed for mapping the 
sustainability risks within the supply chain. This provided a segmentation of the supply 
chain based on the calculated sustainability risk level, both in aggregate form and by 
individual thematic area: environment, labour practices and human rights, ethics, and sus-
tainable procurement.

The aforementioned form made it possible to identify the geographical areas for which 
there is a significant risk of impacts on human rights. The analysis, based on a cluster of 
290 suppliers identified by 2i Rete Gas, shows that the risk of impact on human rights is low 
or very low, as almost all the suppliers are located in Italy and only a small percentage of 
them are geographically located in EU and non-EU countries.

In order to assess the sustainability risk profile of 2i Rete Gas’ supply chain, the total value 
of purchases for each contracted supplier in 2023 was analysed, prioritising core business 
categories with a medium/high level of criticality, and extending to cover some non-core 
business categories.

By applying this methodology, the assessment of the sustainability risk profile of the sup-
ply chain covered approximately 97.4% of the purchase volume made in 2023, completing 
the assessment of 290 analysed partners.

Based on the results obtained from the assessment of the sustainability risk profile of the 
supply chain, the IQ Plus form highlighted the priority action lines for each evaluated sup-
plier, with the aim of improving their respective sustainability performance. 

For the definition of acceptable performance thresholds within the EcoVadis Scorecard, 
the primary objective of reducing CO2e emissions (Scope 3) was taken into consideration.

In this regard, two acceptable threshold levels were identified based on the results of the 
EcoVadis assessment campaigns initiated from 2023 to date:

• Overall Sustainability Scorecard score > 50;

• CO2 emission management level on the Carbon Scorecard > ‘Beginner’.

The application of these thresholds led to identifying the share of suppliers assessed, to 
whom a request for the implementation of a corrective action plan was made, with a focus 
on the following themes: 

• �Environment, Sustainable Procurement, Labour Practices and Human Rights from the sus-
tainability scorecard; 

• Carbon Scorecard.

Based on the analysis of the published Scorecards relating to the 175 partners assessed, 
64 companies were identified with a score below the acceptability thresholds defined by 
2i Rete Gas. During 2024, the identified entities were therefore requested to implement a 
corrective action plan aimed at improving their sustainability performance, focusing on the 
proposed action lines classified as “High” priority. 

Lastly, it should be noted that 2i Rete Gas has no evidence of significant incidents related 
to human rights in its supply chain.
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15.3.3 Affected communities

15.3.3.1 SIGNIFICANT IMPACTS, RISKS AND OPPORTUNITIES (IROS)
ESRS 2 SBM-3

Impacts
Actual 
negative

Compromise of the safety and resilience of local communities due to the failure to 
implement a plan for the development of company networks.

Risks and opportunities
Risk Risk of negative impacts on the health and safety of affected communities.

15.3.3.2 �RELATIONS WITH INSTITUTIONS AND AUTHORITIES AND CONTRIBUTION 
TO LOCAL DEVELOPMENT

ESRS S3-1; ESRS S3-2; ESRS S3-3; ESRS S3-4; ESRS S3-5

In line with the principles and criteria of conduct established by the Code of Ethics and 
by acting with transparency, fairness and traceability, the Group interacts with Public In-
stitutions, Authorities and Trade Associations, putting its know-how at the service of the 
Community in order to provide the best service in the areas in which it operates.

Relations with regulatory bodies and supervisory authorities are managed through dedi-
cated corporate structures and personnel responsible for handling communications, either 
directly or by coordinating the relevant departments depending on the specific topic. 

The Regulatory Affairs and Institutional Relations function ensures continuous monitoring 
of regulatory and institutional matters, supporting the relevant departments in interpreting 
key regulatory provisions and managing communications with the Institutions and Author-
ities concerned.

In relation to this topic, requests are monitored and directed internally to the relevant cor-
porate functions, which then define the appropriate responses. Regarding regulatory bod-
ies and supervisory authorities, there is ongoing monitoring of the measures they issue, 
as well as active participation in the development of these measures through the relevant 
consultation processes.

Additionally, 2i Rete Gas is a member of Proxigas, an association that not only protects the 
interests of its member companies but also facilitates dialogue with institutions, fosters 
exchanges with other industry players, and strengthens 2i Rete Gas’s position as a key 
reference point in the sector for stakeholders.

In 2024, 2i Rete Gas participated — both directly and through Proxigas — in 
all consultation processes initiated by ARERA that had a direct or indirect 
impact on the regulation of gas distribution services and infrastructure. 
This included 14 consultations conducted during the year, as well as two 
launched at the end of the previous year and completed in 2024.

Finally, 2i Rete Gas S.p.A. makes its operational expertise available to sup-
port the Civil Protection Authority. For several years, the Parent Company 
has been represented in the “Extended Operations Committee”, a network 
of entities that, depending on the nature of a particular emergency, may be 
invited to participate in committee meetings at the discretion of the Head 
of the Civil Protection Department or upon recommendation from the Opera-
tional Director for Emergency Coordination. In recent years, 2i Rete Gas has 
actively participated in numerous meetings of the Operations Committee, 
providing direct support during natural disasters such as those in L’Aquila 
and Amatrice. Additionally, it has contributed to discussions and updates 
on specific issues.

Recognising its role in creating shared value for all stakeholders who inter-
act with or are impacted by the Group, 2i Rete Gas is committed to carrying 
out its activities using continuous improvement methodologies, operational 
efficiency, and cost-effectiveness, with a particular focus on generating 
positive impacts for the communities it serves. To achieve this, 2i Rete Gas 
S.p.A. has identified and implemented key strategic actions aimed at foster-
ing territorial development and enhancing community growth in the areas 
where it operates, including:

• �responsible development of the gas distribution network across the ter-
ritory, ensuring ongoing dialogue with local authorities to identify expan-
sion areas that address both current and future community needs. This 
process involves systematically analysing and evaluating projects in 
alignment with regional urban planning tools.
In 2024, the Group maintained continuous engagement with local gov-
ernments in the municipalities where it operates as the concessionaire 
for natural gas distribution. It conducted approximately 230 meetings to 
discuss topics aimed at enhancing service accessibility, efficiency and 
expansion for the benefit of local communities. To assess the potential 
impacts of its investments more effectively — particularly in response to 
requests and needs identified through discussions with municipalities — 
2i Rete Gas continued to utilise a cost-benefit evaluation model. This mod-
el goes beyond considering the direct cost of interventions; it incorporates 
factors such as the replacement of more polluting energy sources, the re-
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duction of energy costs for the community, and the specific geographic 
and climatic conditions of different areas. These elements help measure 
the sustainability of initiatives. As a result, investment decisions in 2024 
were assessed not only from a technical and financial perspective but 
also in terms of environmental and social impact, estimating the potential 
benefits or drawbacks of an investment and assessing its impact on so-
cial well-being, ensuring that investment opportunities are transparently 
shared with local communities and authorities.

• �sustainable planning of gas infrastructure expansion and enhancement, 
prioritising developments in areas where natural gas remains competitive 
compared to alternative energy carriers. This strategy considers both eco-
nomic benefits for end users and the contribution to decarbonisation and 
air pollution reduction. In the pursuit of ever greater attention and sensi-
tivity to the impact on the community and the local area, and with a view 
to supporting the energy transition through its business, 2i Rete Gas has 
been monitoring the energy sources being replaced by new connections 
and the alternatives chosen to natural gas. In 2024, its operators and 
contracting companies carried out 124,324 activations and deactivations 
of natural gas services across the municipalities it manages. Out of the 
25,777 services performed for the initial activation of the supply, 10,653 
interviews were conducted. Additionally, 11,531 interviews were collected 
from those who cancelled their supply to switch to another energy source 
(out of a total of 98,547 cancellations made). 
Finally, further insights/focuses were carried out with the information col-
lected based on the latest ISTAT data available on the energy sources used 
by Italians. 
Following the analysis and based on the evidence gathered by the Com-
pany regarding the deactivation of gas accounts and the switch to alter-
native energy sources, particular attention was given to areas where the 
most polluting energy sources, particularly LPG and Diesel, are more wide-
spread. These communities may be more inclined to transition, depending 
on the existing building infrastructure. To address this, the Company first 
identified regions, and then provinces, where the initiatives to increase 
gas infrastructure usage would be most impactful, focusing on areas with 
higher-than-average regional or national presence of such energy sourc-
es. As part of the planning for these initiatives, consistent communication 
actions were carried out, and the involvement of construction companies 
and installers in the territories was encouraged and promoted. The goal 
was to raise greater awareness about the role that gas, particularly renew-
able gas, can play in the energy transition.

• �use of technologies and operational methods that minimise interven-
tion costs and allow for the installation of underground pipelines or the 
functional recovery (partial, total or replacement) of existing underground 
pipelines without resorting to open excavation (no-dig) reduces process-
ing times and construction work, limiting the impact on traffic, closure of 
public areas, and consequently, the community.

• �identification of suppliers, where permitted by current regulations and in 
accordance with the Public Procurement Code, who are geographically lo-
cated as close as possible to the intervention areas, promoting the return 
of the contract value to the local level and, as much as possible, activating 
a virtuous cycle of material procurement locally.

• �dialogue with the supply chain of the internal system installation sec-
tor, specifically focusing on activities aimed at involving and training local 
installers, activating a synergy that promotes the simultaneous transfor-
mation of installations alongside the development of the gas network in-
frastructure.

In this regard, 2i Rete Gas seeks incremental levels of technical and com-
mercial quality while, at the same time, pursuing the constant and progres-
sive reduction of manageable operating costs. This is done in order to deliv-
er value to the community and key stakeholders (municipalities and granting 
authorities, customers, and end-users of the network), by both ensuring a 
safe, continuous, reliable and timely service, and achieving a lower impact 
of the distribution service cost reflected in the bill, in accordance with the 
sector’s regulation. The Group believes that this approach is a key factor in 
creating widespread value, as well as a tangible contribution to improving 
the quality of life of the communities served.

The Company’s policy regarding the provision of the service it holds is based 
on the utmost respect, not only for safety regulations aimed at protecting 
public safety but also for principles and standards aimed at safeguard-
ing the contexts in which it operates and the environment. This ensures, 
both directly and indirectly, the overall respect for the rights of individuals, 
whether they are people or businesses.

The local communities involved in the development or maintenance pro-
grammes of the managed infrastructure are all those where the Company 
provides the gas distribution service. The positive results of these pro-
grammes are communicated through periodic reports on service outcomes, 
where applicable, or through specific communication activities carried out 
in this regard. 
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In case of any negative impact on the communities affected by the service 
provided, the general approach adopted by the company is focused on the 
promptness of interventions to remedy the situation and transparency in 
communication. 

RELATIONS WITH LOCAL BODIES 
In 2024, a total of 230 meetings held by 2i Rete Gas S.p.A. with 208 Pub-
lic Administrations were mapped out within the processes and operat-
ing instructions developed based on the principles of the Organisation-
al, Management and Control Model pursuant to Italian Legislative Decree 
231/2001, dedicated to managing relationships with Public Administra-
tion. Additionally, 204 meetings were held by 2i Servizi Energetici with 73 
Public Administrations.

For this purpose, the central function dedicated to supporting the local and 
head office structures in interpreting contracts and properly identifying and 
fulfilling concession obligations is equipped with territorial points of con-
tact across departments. These points of contact serve as an effective link 
between the headquarters and the territory for the flow of information and 
operational processes within their responsibility.

To manage concessions, a specific software application is used that con-
tains the key contract information, with particular attention to the owner-
ship degrees of the plants and their treatment, whether at natural expiry or 
in reversion. This is integrated with other dedicated applications. In order to 
record the information in a unique and certified way, 2i Rete Gas’s IT platform 
supports the entire investment finalisation process.

The function also coordinates internal activities within the Group, interfac-
ing with the Contracting Authority and Local Authorities during the phase of 
identifying the reimbursement value for the plants, which is preparatory to 
the publication of the tender notices, in compliance with and fulfilment of 
the regulatory provisions of Italian Ministerial Decree 226/11 (“Regulation 
for the tender criteria and the evaluation of offers for the assignment of the 
natural gas distribution service, in implementation of Article 46-bis of Ital-
ian Decree-Law No. 159 of 1 October 2007, converted into law, with amend-
ments, by Italian Law No. 222 of 29 November 2007, Published in the Official 
Gazette on 27 January 2012, No. 22, S.O.”).

In 2024, a total of 479 “Article 4 Italian Ministerial Decree 226/11 – ‘System 
status’” and 326 “Article 5 Italian Ministerial Decree 226/11 – ‘System op-

Meetings held 
with Public 

Administrations

Application 
to manage 

concession 
agreements 

timisation’” reports were sent, which, together with other complementary 
tasks (such as revisions, data integration, etc.), resulted in a total of 1,471 
files submitted.

As at 31 December 2024 and at consolidated level, the valuations shared 
with the Public Administration amounted to 898.

In its relationship with the local communities involved in 2i Rete Gas’s activi-
ties, the Group adopts an open and dialogue-oriented approach. The Munic-
ipal Administration, as the holder of the concession contract, is involved at 
every stage of the project, from planning activities to the authorisation and 
finalisation phases (inspection). 

The primary channel for engaging with the local communities is through 
Customer Satisfaction interviews and surveys directed at the relevant lo-
cal administrations. These provide a means for the communities to express 
their opinions regarding the company’s operations. 

The responses from the interviews and completed questionnaires are ana-
lysed to define subsequent corrective actions and continuous improvement 
initiatives. The opinions, interests and rights of the communities affected 
by 2i Rete Gas’s services are always taken into account when shaping the 
company’s strategies and business model. Moreover, the results are criti-
cally analysed and compared to previous editions of the same survey. 

The involvement of local communities is also realised during the definition 
and implementation phases of service development programmes through 
the service assignment contracts, when they include specific plans related 
to this matter. 

The specific channels provided by the company for the communities to 
express their concerns or needs also include participation in third-party 
mechanisms. Among third-party mechanisms, it is important to distinguish 
between those related to government, which the company can rarely ac-
cess, and sector-specific trade associations, which the company has ac-
cess to. For the mechanisms that the company can more or less directly 
engage with, the company ensures that the outcomes of these mechanisms 
are communicated to the affected communities. 

Listening and 
engagement 
initiatives
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15.3.4 Consumers

15.3.4.1 SIGNIFICANT IMPACTS, RISKS AND OPPORTUNITIES (IROS)
ESRS 2 SBM-3

Impacts

Actual 
negative

Compromise of the safety and resilience of local communities due 
to the failure to implement a plan for the development of company 
networks

Potential 
negative

Compromise of service quality due to the incidence of cybersecurity 
threats

Risks and opportunities

Risks Risks arising from employee and/or customer legal disputes for privacy 
violations or data loss

2i Rete Gas is committed to promoting and implementing initiatives to en-
sure the sustainable evolution of the gas infrastructure over the medium 
and long term. The company aims to support the establishment of a new 
energy paradigm pursuing excellence in the management of service. To this 
end, the communication and listening activities detailed in chapter 1.3.4.2 
“Relation with Customers” more clearly outline the mechanisms that lead 2i 
Rete Gas to acknowledge the perception of its stakeholders regarding the 
issue and, if necessary, understand how to improve the service provided. 
Additionally, in order to ensure the best usability of its services and promote 
accessibility for customers, 2i Rete Gas provides communication channels 
that are accessible to all stakeholders (Sales Companies, End Municipalities 
and Local Authorities, Network Customers, Communities). These channels 
are publicised through the company website and appropriate safety signage 
accompanying the facilities.

• �GAS EMERGENCY RESPONSE CALL CENTRE

• �COMMERCIAL CALL CENTRE

• �NETWORK END CUSTOMER PORTAL

Furthermore, in line with the principles and criteria of conduct established 
by the Code of Ethics and by acting with transparency, fairness and tracea-
bility, the Group interacts with Public Institutions, Authorities and Trade As-
sociations, putting its know-how at the service of the Community in order to 
provide the best service in the areas in which it operates.
Specifically, as already explained, the Group’s Local Entities Relations func-
tion handles all activities aimed at effectively overseeing the relationship 

with the granting entities, in accordance with the provisions of the conces-
sion contracts, acting as a competent local point of reference.

15.3.4.2 RELATIONS WITH CUSTOMERS
ESRS SBM-2; ESRS S4-1; ESRS S4-2; ESRS S4-3M; ESRS S4-4; ESRS S4-5

2i Rete Gas engages with various types of customers and, believing that 
continuous improvement of the services offered to them is based not only 
on solid expertise but also on listening and dialogue, monitors their level of 
satisfaction.

The customers with whom the Group interacts, due to the nature of its busi-
ness, typically consist of three categories:

MUNICIPALITIES AND LOCAL BODIES
by virtue of the concession agreements/contracts for the operation of the 
gas distribution service;

SALES COMPANIES
in relation to the distribution service provided to the network user;

NETWORK END CUSTOMERS
for the emergency service related to issues with the gas distribution ser-
vice; for the estimation activities concerning requests for new connections 
and/or modifications to existing systems, and for the maintenance and re-
placement of meters.

Dialogue
In addition to implementing the communication channels provided by the 
Regulator, 2i Rete Gas offers various tools and opportunities for contact 
with the different types of customers it interacts with, aiming to respond 
to their requests in an increasingly effective, thorough and responsible 
manner. It is specified that there are no significant differences regarding 
specific types of customers/end-users, as potential incidents could have 
significant effects on all of its stakeholders without distinction.
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COMMERCIAL CALL CENTRE 
The Group provides a free call centre service, available on business days, 
through two dedicated toll-free numbers for the end customers of the 
network.
This service, in addition to what is required by current regulations, serves 
as an extra benefit for the end customers of the network and allows them to 
request more information related to:

• �commercial aspects, with a toll-free number dedicated to activation re-
quests in accordance with ARERA resolution 40/2014/R/gas and subse-
quent amendments, commercial estimates, reactivation of supply previ-
ously suspended due to emergency interventions/internal installation 
failures, last-resort services, the end customer portal, and ongoing com-
mercial campaigns;

• �smart meter, with a toll-free number dedicated to information requests 
and to schedule a personalised appointment for the replacement of tradi-
tional meters with smart ones, if the replacement could not be carried out 
during the scheduled intervention.

During 2024, the 2i Rete Gas commercial call centre handled 328,630 calls 
(289,462 in 2023). 
For 2025, the objective remains to continue with the excellent level of ser-
vice provided, maintaining the percentages above the contractually envis-
aged service standard. This objective will be pursued, in line with what was 
done in 2024, by continuing the constant dialogue and implementing signif-
icant training activities for call centre operators. 

NETWORK END CUSTOMER PORTAL 
Since 2017, an Internet portal has been operational, with access to a re-
served area dedicated to the end customers of the network and installers of 
the systems. Through this portal, it is possible to submit the documentation 
related to the activation of a new supply in accordance with ARERA Reso-
lution 40/2014/R/gas and its subsequent amendments, as well as monitor 
the progress of the requests. In addition to the dematerialisation of paper 
documentation, leading to a reduction in environmental impacts and the 
time required for submitting the documentation to/from the end customer, 
this portal also optimises the activation time for supplies.

MEETING WITH SALES COMPANIES
In 2024, 2i Rete Gas held its annual conference for discussion and sharing 
with representatives of the sales companies operating on the gas distri-
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bution networks of the Group’s companies. The topics addressed in the 
two meetings, held respectively on 27 November in Milan and 5 December 
in Rome, included: “Corporate developments, commercial initiatives and 
innovative projects in the energy transition”, “Common issues in customer 
management”, “SINAPSI: The 2i Rete Gas Portal”, “Remote management”, and 
“Resolution 333/2024/R/gas, performance and measurement highlights”.
The meetings were attended by 77 sales companies and 166 contact persons.

MANAGEMENT OF COMPLAINTS
The Group handles complaints received from end customers in accordance 
with the ARERA rules and within the times and according to the methods 
defined by its internal procedures and instructions.
The main issues for which information requests and/or complaints have 
been received from end customers concern the verification of metering data 
and the reconstruction of consumption, particularly regarding the replace-
ment of meters, continuing from the previous year. Additional complaints 
relate to the execution of works and requests for information regarding 
commercial practices such as switches and transfers.
The regulations require compliance with a minimum annual percentage of 
95%, applicable to each type of dossier, where a response is provided within 
the maximum time of 30 days.
With regard to settlement practices, as a means of resolving disputes be-
tween end customers and electricity and gas operators, the overall data 
processed by ARERA confirms the increased use of this tool by consumers, 
with 2i Rete Gas primarily involved as technical support to the sales compa-
ny, and only in a smaller part directly called as a party to the dispute.

CUSTOMER SATISFACTION SURVEY 
2i Rete Gas S.p.A., through the Network Commercial Services function, has 
been conducting an annual customer satisfaction survey for some time 
aimed at the different types of clients it relates with. This survey serves as 
an opportunity for listening and encouraging performance improvement. The 
goals of the survey are:

• �measuring the perceived quality level with respect to specific aspects of 
the service provided;

• �enhancing the results with a view to monitoring the fulfilment of expec-
tations;

• �defining and implementing specific action plans to maintain the perfor-
mance levels recognised as already high over time and ensure optimal 
management of the ideas for improvement identified.
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The most recent edition of the customer satisfaction survey was completed in 2024, cov-
ering the 2023 period.

With regard to the Municipalities, the analysis was carried out using a twofold survey meth-
odology: a qualitative approach conducted with 10 selected public administrations, con-
sidered the most representative, and a quantitative approach, conducted via CAWI (Com-
puter Assisted Web Interviewing), which involved the remaining municipalities managed 
by 2i Rete Gas at the time of the survey. This involved 2,224 municipalities (including 15 
fractions) in three different areas:

• �a specific questionnaire, introduced for the first time in this edition, addressing important 
issues for the territories, was directed to the 10 Municipalities served by Cilento Reti Gas 
S.r.l.;

• �a second questionnaire, addressed to 400 Municipalities visited in 2023 as part of the 
Incontri Project;

• �a third questionnaire, dedicated to the remaining 1,799 Municipalities managed by the 
Parent Company 2i Rete Gas, addressed, respectively, to 894 Mayors/Municipal Secretar-
ies and 905 Technicians.

With regard to the Sales Companies, the analysis used a twofold survey methodology: one 
qualitative, aimed at assessing the efficiency of the service offered to top clients (5 com-
panies active in the sale of natural gas, which supply gas to 74% of the active PDRs man-
aged by the Group’s companies); the other quantitative, targeting the remaining traders 
(287 sales companies that provide gas to an additional 26% of the active PDRs managed by 
the Group), operating on the Group’s distribution networks.
The results of the survey, which covered 84% of the PDRs managed, expressed a fully pos-
itive opinion regarding the operations of 2i Rete Gas, based on both operational and rela-
tional aspects.

Finally, regarding the satisfaction of the end customers of the network for the emergency 
service, which is provided in compliance with the regulatory obligations concerning the 
safety and continuity of the gas distribution service, in 2024 the survey was conducted on 
a sample of 2,500 citizens who contacted the emergency service. It was carried out via CATI 
(Computer Aided Telephone Interviewing).
As in previous years, the service has proven to be particularly effective and, therefore, 
beneficial for the Group, which, with its continuous performance improvement strategy to-
wards the end customers of the network, continually strives to raise its standards beyond 
those set by the Regulator.
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15.4 Corporate governance information 

15.4.1 Business Conduct
15.4.1.1 SIGNIFICANT IMPACTS, RISKS AND OPPORTUNITIES (IROS)

Impacts

Potential 
negative

Failure to contribute to the spread of a responsible corporate culture, with potential 
negative effects on external people and communities, such as violations of principles of 
fairness, impartiality and respect for personal integrity.

Lack of or incorrect application of anti-corruption and ethical principles, with a potential 
increase in cases of corruption and incorrect management of risks and business ethics.

Risks and opportunities

Risks

Legal risk for 2i Rete Gas as a result of corruption incidents, which could result in 
economic sanctions, legal proceedings, disqualifications from public contracts and 
damage to regulatory compliance, as well as potential damage to reputation deriving 
from actual failure to comply with the principles of legality and fairness.

15.4.1.2 CORPORATE GOVERNANCE
ESRS 2 GOV-1

The Group’s governance model is based on the principles of integrity, fairness and business eth-
ics. The system of corporate governance rules and the set of decision-making processes guide 
the Group towards the creation of value for the shareholders, the protection of the interests of 
the stakeholders and the transparency towards them, as well as the control of business risks. 

OWNERSHIP STRUCTURE AND LEGAL FORM 

Shareholding structure of 2i Rete Gas S.p.A.

Minority 
shareholders

Other

0.06%

as management 
company of  

F2i - Terzo Fondo Italiano 
per le Infrastrutture

63.90%

F2i SGR

Finavias S.à r.l.

APG | Ardian 

36.04%

2i Rete Gas SpA is a joint-stock company with share capital distributed as follows: 

• �F2i SGR S.p.A., the largest independent asset management company in Italy, with as-
sets under management of approximately 8.2 billion euro, is dedicated to collecting and 
managing investment funds in the infrastructure sector. As the management company of 
“F2i - Terzo Fondo per le Infrastrutture”, F2i SGR holds a majority stake in 2i Rete Gas S.p.A. 
(with 63.90% of the capital); 

• �APG Asset Management, one of the world’s largest pension fund managers, investing in 
the global infrastructure and energy sectors, with total assets under management worth 
approximately 573 billion euro, as the second largest shareholder, with 22.42% of the 
share capital (through 62.20% of Finavias S.à r. l., which directly holds 36.04% of 2i Rete 
Gas S.p.A.); 

• �Ardian, an independent international investment company that manages investments of 
around 90 billion euro in the infrastructure sector in Europe, North America and Asia, as 
the third major shareholder with 13.62% of the share capital (through 37.80% of Finavias 
S.à r.l., which, as mentioned above, directly holds 36.04% of 2i Rete Gas S.p.A.).

GOVERNANCE STRUCTURE, SYSTEM OF DELEGATIONS AND COMMITTEES
ESRS 2 GOV-1M

2i Rete Gas S.p.A. adopts a so-called traditional management and control system pursuant 
to the applicable regulatory provisions, which provide for: 

• the Shareholders’ Meeting

• the Board of Directors

• the Board of Statutory Auditors

with the audit of the Group entrusted by the Shareholders’ Meeting, following an invitation 
to tender procedure and after hearing the opinion of the Board of Statutory Auditors, to the 
independent auditors Ernst & Young S.p.A..

The functions and activities of these corporate bodies are governed by the law and the ar-
ticles of association. With specific reference to the Parent Company, the decision-making 
body is the Shareholders’ Meeting, which is responsible for appointing the Board of Direc-
tors and the Board of Statutory Auditors, as well as the independent auditors. 

The Board of Directors is responsible for the ordinary and extraordinary management of the 
Company and has the power to perform all acts deemed necessary for the implementation 
and achievement of the corporate purpose, with the exception of those acts which, in ac-
cordance with applicable regulations and the Articles of Association, are the prerogative of 
the Shareholders’ Meeting. 
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The current Board of Directors is made up of 8 members, including one executive direc-
tor and one independent director (12.5% of the total); the percentage of women on the 
Board of Directors is 37.5%. There is no representation of employees or other workers on 
the Board of Directors.

The Board of Directors was appointed by the Shareholders‘ Meeting of 24 April 2024 for three 
financial years, expiring on the date of the Shareholders’ Meeting called to approve the 
financial statements for the year ending 31 December 2026. On the Board, in its current 
composition of 8 members, there are high-profile managers and professionals from the 
management of F2i SGR S.p.A., APG and Ardian or indicated by the sponsors of the infra-
structure funds they manage. The members of the Board of Directors are selected by the 
Shareholders in such a way as to ensure an adequate combination of professional experi-
ence and individual skills, with particular reference to the significant expertise acquired in 
the energy and infrastructure, finance, sustainability and management sectors, also en-
suring adequate gender representation. Candidates are selected by the Shareholders on 
the basis of internal procedures that govern the definition of candidate proposals, taking 
into consideration the different experiences gained by the candidates in the sector, their 
professional skills, their standing and their ability to relate to institutions and stakehold-
ers and, where deemed appropriate, also through the use of headhunting companies. The 
aspects that are preliminarily verified by the Shareholders’ compliance functions are the 
existence and permanence of the requirements of integrity, the absence of conflicts of 
interest, the commitment to comply with regulations (including those regarding market 
abuse) and independence in the performance of the assignment. Gender diversity is also 
taken into consideration in the selection process, which is organised according to prede-
fined phases and timelines and which requires the express approval of candidates based 
on the ESG governance rules and policies of each Shareholder.

Board Member Rosaria Calabrese is a Partner of F2i SGR S.p.A. and Head of the ESG Sus-
tainability Operating Unit, and therefore contributes significantly to the work of the Board 
by providing specific skills and experience gained in the field of corporate sustainability, 
including in the broader context of the companies managed by F2i SGR on behalf of invest-
ment funds.

Also on the Board is Stefano Gatti, Professor of Infrastructure Finance in the Department 
of Finance at Bocconi University and director of the Full Time MBA and the International 
Teachers’ Programme, who has managed research, consultancy and training projects at 
numerous financial and non-financial institutions, researcher and essayist, who does 
not hold any management positions in the Shareholders’ companies and who, although 
the company does not issue shares listed on regulated markets and is not subject to 
any obligations in this regard, therefore ensures an independent view of the company’s 
activities. 

The Board of Directors meets ordinarily at least once a month during each financial year, 
with a schedule of activities that ensures the participation of the delegated officers as 
much as possible, favouring remote video-linking and with the preliminary investigation 
managed in digitalised form by means of a modern software interface that guarantees con-
sultation of the supporting documentation on-line, eliminating the need to resort to print-
ing and ensuring the confidentiality and traceability of all activities.

Upon appointment, 2i Rete Gas S.p.A. also verifies that the Directors meet the necessary 
requirements of integrity and absence of conflicts of interest with the Company, including 
by obtaining a list of positions held in other companies and supporting statements issued 
by the appointed Directors upon acceptance of the position.

The existence of the integrity requirements of the members of the Board with powers of 
representation, of the members of the Board of Statutory Auditors and of the Supervisory 
Body is also subject to periodic verification, also in relation to the participation of 2i Rete 
Gas S.p.A. in tender procedures on an area basis for the assignment of the gas distribution 
service.

Every six months, in order to verify the identification of any related parties for the valuation 
of the related transactions in the financial reports, a list is obtained of the positions held 
in other companies by the Directors, by the members of the Board of Directors and by each 
member of the Board of Statutory Auditors.

The Chief Executive Officer from 2023 is Francesco Forleo, manager of the Parent Company 
with consolidated experience in the energy and infrastructure sector. The Board of Direc-
tors also appointed Forleo as Managing Director from 24 April 2024.

On average once a month, the Chief Executive Officer provides the Board of Directors with 
detailed information on the progress of operations and the exercise of his powers, and pe-
riodically reports on relevant aspects and activities, with particular reference to business 
sustainability, regulatory developments with a focus on energy transition issues, the or-
ganisation and top management’s management of the Company’s impact on the economy, 
the environment and people, the most significant initiatives implemented for this purpose 
and the progress of the main ESG project streams. The Chief Executive Officer also reports 
to the Board of Directors on the progress of activities with respect to the objectives of the 
Sustainability Plan, generally every six months.

The Chief Executive Officer also presents the consolidated report to be prepared in accord-
ance with non-financial reporting obligations and updates to the Sustainability Policy and 
Sustainability Plan to the Board of Directors annually for formal analysis and approval.
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The constant involvement of the Board of Directors ensures that all members of the Board 
are constantly updated and trained on sustainability issues. Moreover, the composition of 
the Board is substantially confirmed by the appointment in office of almost all members 
also from previous mandates.

The Board of Directors also participated in the updating phases of the Double Materiality 
Analysis of 2i Rete Gas, assessing the significance of the impacts, risks and opportuni-
ties associated with the social, environmental and governance issues most relevant to the 
Group (see “The Double Materiality Analysis”).

Within the scope of the ESG performance evaluations of the companies (rating and govern-
ance) of the Board of Directors, it is important to emphasise the Company’s active partici-
pation in the evaluation process conducted by the ‘Global ESG Benchmark for Real Assets’ 
(GRESB). This commitment has led to a constant improvement in performance in the ranking 
over the years. In fact, 2023 had already seen significant progress, reaching a score of 93 
out of 100, while 2024, despite the change in some evaluation parameters compared to 
previous editions, ended with a reference score of 94.

The Board of Directors of 2i Rete Gas S.p.A. has also set up a Tender Executive Committee, 
with the aim of supporting the Company in the phase aimed at evaluating and deciding on 
its participation in tenders of significant importance, the settlement of which has been 
postponed, in order to preliminarily consolidate the evaluation and resolution process of the 
Board of Directors and in general the shared standard in terms of evaluation path and criteria.

The system of powers and the distribution of delegated powers implemented by the Group 
is based on the following structure:

• �a system of general powers of attorney, which distributes the powers of company rep-
resentation according to a pre-established format for each power and formalised in an 
official book of powers and their attribution according to the role in the company organi-
sation covered by each attorney;

• �a system of delegated functions, consistent with the organisation and subject to periodic 
updating based on its evolution, also issued in order to guarantee the effectiveness of 
the health and safety system pursuant to Italian Legislative Decree 81/08, to the respon-
sibilities assigned in compliance with the Organisation, Management and Control Model 
approved pursuant to Italian Legislative Decree 231/2001 (hereinafter also the ‘Model’) 
and the Privacy Manual implemented to ensure compliance with the regulations on the 
protection of personal data provided for by Regulation (EU) 2016/679.

The system of powers and delegations is therefore aimed at guaranteeing the company’s 
operations in terms of effectiveness and efficiency and the correct allocation of responsi-
bilities in regulatory and managerial terms.

BOARD OF STATUTORY AUDITORS
The Board of Statutory Auditors supervises compliance with the law, the articles of associ-
ation and the bylaws, and verifies that the principles of proper administration are respect-
ed in the exercise of corporate activities.

It also verifies the adequacy of the organisational, administrative and accounting structure 
adopted by the Company and its actual functioning. The Board of Statutory Auditors is com-
posed of 3 standing auditors (one of whom is female) and 2 alternate auditors, appointed by 
the Shareholders‘ Meeting of 24 April 2024 for three financial years and therefore expiring 
on the date of the Shareholders’ Meeting that will be called to approve the financial state-
ments for the year ended 31 December 2026.

The Board of Statutory Auditors, in accordance with the provisions of art. 19 of Italian Leg-
islative Decree 39/2010 for control bodies in Public Interest Entities, also holds the position 
of Internal Control and Audit Committee.

It also supervises the financial reporting process, the effectiveness of the internal control 
and risk management systems, and the independence of the statutory auditor or statutory 
auditing firm, in particular with regard to the provision of non-audit services to the entity 
subject to the statutory audit.

SUPERVISORY BODY
The Supervisory Body (hereinafter referred to as the SB) is responsible for supervising the 
functioning of and compliance with the Company’s Organisation, Management and Control 
Model and for updating it.

2i Rete Gas S.p.A. and the companies of the Group have all set up an SB pursuant to Italian 
Legislative Decree 231/2001; in the case of the Parent Company, the current SB, appointed 
by the Board of Directors and with the same term of office, is represented by a board of 3 
members, who, also in light of the requirements of the law and with the aim of balancing 
the integration of different professional skills and experiences, have been identified as 
Daniela Manini, criminal lawyer with proven experience also in the field of liability pursuant 
to Italian Legislative Decree 231/2001, with the position of Chair; the Chair of the Board of 
Statutory Auditors, Giovanna Conca, as standing member, and Simone Agulini, Head of the 
Governance and Legal Affairs function, as standing member.

This composition allows for continuous dialogue with the Board of Statutory Auditors and 
coordination with the Company’s Governance and Legal Affairs department.
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Board of Statutory Auditors of 2i Rete Gas S.p.A.

Giovanna Conca - 1958

Chair

Giovanni Cappa - 1959

Standing Auditor

Ercole Fano - 1986

Alternate Auditor

Marco Giuliani - 1959

Standing Auditor

Cecilia Garattini - 1986

Alternate Auditor

Board of Directors of 2i Rete Gas S.p.A. 
as at 31.12.2024

Mauro Miglio - 1961

Deputy Chairman

Rosaria Calabrese - 1978

Director

Alessandra Polerà - 1978

Director

Francesco Forleo - 1970

Chief Executive Officer 
and Senior Manager

in office since 27/04/2023 
confirmed by the Shareholders’ 

Meeting of 27/04/2023

Ugo De Carolis - 1965

Chairman of the Board 
of Directors (does not 

hold an executive position 
in the Company)

Prof. Stefano Gatti - 1967

Director

Carlo Maddalena - 1987

Director

Federica Rita Vasquez - 1984

Director

THE ROLE OF MANAGEMENT IN ESG GOVERNANCE PROCESSES 
ESRS 2 GOV-2

The role played by management in ESG governance processes and in control activities aimed 
at monitoring, managing and supervising the impacts, risks and opportunities emerging 
from the Double Materiality Analysis is also formalised in specific procedures adopted by 
the Company, the main requirements of which can be summarised as follows:

• �the Board of Directors is presented annually, for its formal analysis and approval, with (i) 
the Double Materiality Analysis; (ii) the Consolidated Report made by the Company in com-
pliance with non-financial reporting duties (referred to in accordance with the CSRD and 
the subsequent implementation decree, Italian Legislative Decree no. 125 of 6 September 
2024, ‘Sustainability Reporting’); (iii) if applicable, the update of the Sustainability Policy 
and other relevant ESG policies; and (iv) the proposal to update the Sustainability Plan, 
with a three-year time horizon on a rolling basis;

• �the Board of Directors is provided with a report, generally on a six-monthly basis, on the 
progress of activities with respect to the objectives of the Company’s Sustainability Plan;

• �the Board of Directors is periodically presented, for sharing and discussion, and in ac-
cordance with the timing of the individual specific processes and according to need, in-
formation and resolutions concerning (i) projects with ESG relevance; (ii) the results of the 
reporting processes to ESG rating companies; (iii) the definition of specific ESG objectives 
within the scope of the attribution of the Management’s MBOs; and (iv) if necessary, the 
updating of the Organisational Model aimed at implementing additional ESG-relevant pro-
cesses and controls, implemented from time to time by the Company;

• �Finally, the Board of Statutory Auditors is periodically presented, in accordance with the 
timing of the individual specific processes and according to need, with information on the 
reporting activities necessary for the fulfilment of (i) its control duties, as provided for by 
Italian Legislative Decree no. 125 of 6 September 2024 as the Control Body; (ii) as well as 
the additional duties identified by Art. 19 of Italian Legislative Decree no. 39 of 27 January 
2010, as the body acting as the Company’s Internal Control and Audit Committee.

These procedures therefore ensure that the Corporate Bodies receive clear, precise and 
up-to-date reports on the Company’s ESG performance, functional to i) their active involve-
ment in defining the Company’s sustainability objectives and the consequent corporate 
strategies; ii) full and complete fulfilment of all reporting duties required by current legisla-
tion; iii) as well as ensuring that all parties involved in this process are adequately informed 
on these issues.
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SUSTAINABILITY GOVERNANCE 
In order to identify and manage the organisation’s impact on the economy, people and the 
environment, transferring the commitments made and updated annually on sustainability 
to the entire company organisation, and therefore to ensure the maintenance of what is set 
out in the Sustainability Policy and to achieve the objectives established in the Plan, 2i Rete 
Gas has identified several people responsible for the implementation and monitoring of the 
Sustainability Plan, according to different levels of responsibility. These are:

• �Sponsors, identified as the managers of all the Departments and some Structures, who 
are entrusted with the coordination of the projects that make up the Plan;

• �Project and Process Owner, in charge of planning the actions necessary to achieve the 
objectives defined in the Plan;

• �Data Providers, who monitor and record the progress of project activities in support of the 
Project and Process Owners.

Furthermore, in order to strengthen corporate integration in terms of sustainability, the 
organisational structure aimed at overseeing and coordinating ESG initiatives has been 
updated in recent years, with the establishment of the following structures and working 
groups:

• �the Sustainability Office, set up as part of the Administration and Integrated Report-
ing function, which has been assigned the responsibility of illustrating the activities 
of the ESG Working Group; handling the disclosure of decisions and monitoring their 
implementation; overseeing issues of compliance with international principles and the 
emerging regulations on sustainability; assessing the risks associated with the fail-
ure to implement best practices and to implement company plans, including through 
specific reporting; pursuing the improvement of the Group’s positioning in sector indi-
ces and the refinement of communication flows on the subject to internal and external 
stakeholders, periodically reporting to the ESG Steering Committee on emerging activi-
ties and opportunities;

• �the ESG Steering Committee, which is responsible for overseeing the integration of ma-
terial issues into the company’s strategy and operations, playing an active role in the 
transition to a more sustainable economy and ensuring the achievement of the objectives 
set by the Board of Directors in this area;

• �the ESG Working Group, a cross-functional operational team responsible for identifying 
sustainability initiatives to be submitted for approval to the ESG Steering Committee, also 
with the collaboration of all the heads of company departments.

INCENTIVE SYSTEMS AND REMUNERATION POLICIES RELATED TO 
SUSTAINABILITY ISSUES 
ESRS 2 GOV-3P

An incentive system is envisaged, defined annually by the Board of Direc-
tors, in favour of the Company’s Chief Executive Officer and General Man-
ager, related to ESG issues and which provides for the attribution of spe-
cific bonuses in proportion to the achievement of the objectives assigned 
for the reference year. In 2024, ESG-related targets accounted for 25% of 
the total MBO.
Specifically, with reference to the year 2024, the Company’s Board of Direc-
tors has decided to link the incentives in question to the following ESG-rel-
evant issues: i) progress of projects to reduce fugitive emissions (commu-
nicated in accordance with the E1-4 reporting obligation); ii) development 
of innovative projects to improve the efficiency of infrastructure related to 
reverse flow; iii) development of technologies related to the use of hydro-
gen; iv) use of renewable energy for gas preheating activities in the station; 
v) definition of a transition plan aligned with the Paris Agreement; vi) map-
ping of potential environmental and social risks attributable to the Compa-
ny’s main suppliers and development of an integrated action plan with the 
identification of actions to be implemented in order to prevent and mitigate 
these risks in the value chain; vii) substantial achievement of the objectives 
set out in the ESG plan for the current year; viii) maintenance of the sustain-
ability rating issued by GRESB for the previous year. 
The Chief Executive Officer and Managing Director of the Company, in turn, 
defines, with the support of the Human Resources Department, manage-
ment objectives consistent with the ESG guidelines and objectives received 
from the Board of Directors.

15.4.1.3 ETHICS, TRANSPARENCY AND COMPLIANCE 
ESRS G1-1; ESRS G1-3; ESRS G1-4

COMPLIANCE WITH LAWS AND REGULATIONS
The Group companies conduct their business in compliance with the pri-
mary and secondary provisions of the law as applicable from time to time 
(in particular the rules of the Italian Civil Code; the Code of Public Contracts; 
Italian Legislative Decree 164/2000 and secondary implementing regula-
tions; the GDPR and regulations on personal data protection; regulations on 
transparency and market abuse; Italian Legislative Decree 231/2001, Italian 
Legislative Decree 254/2016 and regulations on sustainability; competition 
law; anti-money laundering regulations; the legislation on whistleblowing 
referred to in Italian Legislative Decree no. 24/2023, etc.) as well as, since 

ESG related  
topics indicated 
for the incentive 
system definition 
of the year

Compliance 
with the 
primary and 
secondary 
provisions of 
the law 
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they operate in the highly regulated energy infrastructure sector, the specific provisions 
issued by the Regulatory Authority for Energy, Networks and the Environment (ARERA).

Furthermore, the company organisation, through dedicated functions, carefully and con-
stantly monitors the compliance of company activities with primary and secondary regula-
tions as well as with the specific sector of natural gas distribution.

Function Description

LEGAL AFFAIRS

The Legal Affairs department is responsible for ensuring that the Company’s ac-
tions comply with the law and monitors the regulations applicable to the Com-
pany’s activities, as well as relevant developments in case law, reporting them 
to the structures to ensure constant compliance with these regulations and 
providing assistance in updating organisational documents. If necessary, the 
same department also provides training to other company departments to en-
sure that all employees share and respect the behavioural principles that must 
be followed to ensure compliance with the regulations.

REGULATORY 
AFFAIRS

The Regulatory Affairs department ensures constant monitoring of regulatory 
and institutional issues, supporting the structures concerned in the interpre-
tation of relevant regulatory provisions and in the activity of adapting organ-
isational documents to these provisions over time. In particular, a report is 
issued on a monthly basis, which outlines the regulatory measures of interest 
for the company’s activities and for the sector.

CORPORATE 
AFFAIRS AND 
CORPORATE 
GOVERNANCE

The Corporate Affairs and Corporate Governance department provides informa-
tion to the Board of Directors on management, regulatory and integrated com-
pliance aspects; it oversees the updating of the system of powers and delega-
tions; it acts as a support to ensure compliance with company and financial law, 
competition and industrial property law, GDPR, ESG regulations, also through 
participation in the ESG Working Group. With regard to Italian Legislative Decree 
231/2001, it ensures the flow of information to Management and the Board of 
Directors and coordinates initiatives, also on the basis of reports from the SB, 
for compliance with related rules and principles.

ADMINISTRATION 
AND INTEGRATED 
REPORTING

The Administration and Integrated Reporting function of the Administration, 
Finance, Control and Sustainability Department is responsible for ensuring 
the company’s compliance and the correct interpretation of all the obliga-
tions and purposes imposed by statutory regulations and accounting stand-
ards regarding the preparation of financial statements and financial infor-
mation, as well as tax regulations. In fact, through the Sustainability Office, 
it also oversees issues of compliance with international principles and the 
upcoming regulations on sustainability (See “Sustainability Governance”).

ENGINEERING

The Engineering department of the Operations Division is responsible for en-
suring, by monitoring the national and international technical and regulatory 
frameworks in the gas sector, that the gas distribution system complies with 
the law and the technical provisions issued by the competent bodies, also 
through the adoption and dissemination within the company by means of pub-
lication on the company Intranet of technical guidelines for the design, main-
tenance and management of the plants, as well as technical specifications of 
materials, equipment, instrumentation and plant components.

QUALITY, SAFETY 
AND ENVIRONMENT

The Quality, Safety and Environment department of the Operations Division is 
responsible for ensuring that the company’s organisational documentation 
complies with the provisions of Italian Legislative Decree no. 81/2008 Consoli-
dated Law on Safety, constantly updating the Risk Assessment Document and 
the company organisation for the protection of workers’ health and safety.

INDUSTRIAL 
RELATIONS

The Industrial Relations department of the Human Resources Division is respon-
sible for ensuring the correct interpretation of labour law, in coordination with 
Legal Affairs, of contractual law and updates on the subject, as well as regula-
tory updates to the Management for social security and remuneration aspects 
and, in coordination with the Administration, Finance, Control and Sustainabil-
ity Department, tax aspects; the department is also responsible for ensuring 
the company’s compliance and the correct interpretation of all the obligations 
and purposes imposed by tax law. The department also ensures, in coordina-
tion with Corporate Affairs and Corporate Governance, compliance with privacy 
protection regulations and internal coordination with the Human Resources De-
partment in relation to issues connected to the Organisation, Management and 
Control Model pursuant to Italian Legislative Decree 231/01.

PROCUREMENT AND 
SERVICES

The Procurement and Services Department oversees compliance with appli-
cable laws in relations with the supply chain and, in the case of contracts for 
works, services and supplies relating to core business activities, guarantees 
compliance with the specific rules set out in Italian Legislative Decree 36/2003 
as amended and supplemented – with regard to the part of the special sectors 
– as well as the Regulations for sub-threshold tenders pursuant to Article 14, 
paragraph 2, of Italian Legislative Decree 36/2023 applicable for works, services 
and supplies, referable to the activities referred to in Article 146 of Italian Leg-
islative Decree 36/2023 for amounts below the established EU thresholds. The 
organisation also verifies the ethical reliability of suppliers on the Register of 
qualified and to-be-qualified suppliers, in order to manage the risk of starting 
and/or maintaining commercial relations with subjects belonging to organisa-
tions involved in the commission of crimes that could have significance, also 
pursuant to articles 94, 95, 96, 97 and 98 of Italian Legislative Decree 36/2023 
(general requirements), anti-mafia legislation and of Italian Legislative Decree 
231/2001 as amended. 

The Group, which operates entirely within Italy, complies with current tax regulations, ful-
filling its tax obligations correctly, acting in formal and substantial compliance with all tax 
laws, regulations and practices, and always collaborating with the utmost transparency 
with the national tax authorities. To ensure compliance with tax obligations, both for the 
parent company and its subsidiaries, the management and fulfilment of tax responsibilities 
are entrusted to the Integrated Administration and Reporting structure of 2i Rete Gas S.p.A., 
in close collaboration with leading Italian tax firms. The operational directives adopted in 
tax matters aim to guarantee the correct calculation of direct and indirect taxes and the 
relative obligations, clearly outlining the processes, actions and responsibilities in order to 
ensure the efficient and effective processing of the tax calculation for the annual Financial 
Report and for all tax declarations concerning direct and indirect taxes.

continues >>

>> continued
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The Group’s tax strategy, which is reviewed every year at the same time as the Group 
budget is drawn up, is examined and approved by the Administration, Finance, Control and 
Sustainability Director and by the CEO, taking into account the principle of prudence, ab-
solute compliance with the relevant regulations and the sustainable development of the 
organisation.

The operational directives regarding various aspects of tax management, such as the 
preparation of periodic tax returns, the control and management of pending tax charges 
and the treatment of so-called ‘minor’ and local taxes, are published on the company In-
tranet and are available to all employees.

The most significant tax issues are promptly communicated to shareholders and the public 
through timely disclosure in the Group’s annual Financial Report, as well as through timely 
information, in the appropriate forums, to the directors and company departments affected 
from time to time.

The internal control system and the SB, following specific audits and the mapping of risks 
including tax risks, carry out a follow-up every two years on all relevant aspects that may 
lead to errors or omissions in tax returns. Furthermore, every four months the SB receives 
an informative report on administrative issues, with a particular focus on those related to 
tax compliance.

According to a key principle of its tax strategy, the Group only takes advantage of tax breaks 
when an actual action or operational business need can satisfy the tax requirements.

The issue of taxation is also the subject of a specifically dedicated part of the Organi-
sation, Management and Control Model pursuant to Italian Legislative Decree 231/2001 
(hereinafter also referred to as the ‘Model’), which is constantly updated. In the special part 
of the Model, in addition to the tax offences introduced into the legislative framework by 
Italian Legislative Decree 74/2000 and listed in letter B, the offence of smuggling referred 
to in art. 25-sexiesdecies of Italian Legislative Decree 231/2001 is also present in letter A. 
The text identifies the sensitive processes relating to tax offences, the general principles 
of conduct and implementation (“do” or “not do” obligations, monitoring and prevention 
measures), as well as the need to establish and update instructions based on the Model 
itself and the verification tasks of the SB.

Also with regard to the 2024 financial year, no monetary or non-monetary sanctions have 
been imposed on the Group that are significant in amount and nature with respect to the 
business. For internal monitoring and organisational controls, please refer to the relevant 
chapter in the Consolidated Financial Statements, as well as for the quantification of direct 
taxes allocated in the Group’s financial statements.

BUSINESS ETHICS AND ANTI-CORRUPTION
2i Rete Gas, as an essential prerequisite to ensure responsible business 
management, orients and conducts its activities according to ethical prin-
ciples and is committed to promoting a corporate culture based on honesty, 
integrity and fairness, as well as respect for the principles of legality, im-
partiality and transparency, as well as current laws, industry regulations 
and institutions.

TOOLS
The Group prevents the risks of active and passive corruption through the 
implementation and application of its top-level policy documents, the Char-
ter of Values, the Organisation, Management and Control Model pursuant to 
Italian Legislative Decree 231/2001, the Code of Ethics, the Sustainability 
Policy, the Ethics in Business and Anti-Corruption Policy and the Integrated 
Policy for Quality, Health and Safety at Work, the Environment and Asset Man-
agement, whose systems, principles and values are detailed in the relevant 
organisational documents (provisions, procedures, operating instructions, 
quality manual) that oversee the activities of the company departments and 
through updating and/or training interventions on anti-corruption regulations 
and policies and on liability pursuant to Italian Legislative Decree 231/2001.
The current Organisation, Management and Control Model of 2i Rete Gas 
S.p.A. was approved in 2011 and is continuously updated over time (most 
recently in September 2024). Approved with due harmonisation also by all 
subsidiaries, the objective is to trace sensitive or at-risk company process-
es and the related organisational, precautionary and control measures in 
place, aimed at eliminating the so-called ‘risk of crime’ and administrative 
liability for the Group pursuant to Italian Legislative Decree no. 231/2001. 
The Model aims to ensure that the Group is managed in accordance with the 
principles of legality, fairness, transparency and traceability, according to 
efficient working practices that comply with regulations.
The Code of Ethics, which is part of the Model, defines in detail the ethical 
and behavioural principles to which the Parent Company, its subsidiaries and 
their respective employees and collaborators (as well as all other recipients, 
including members of corporate bodies, suppliers and consultants) are re-
quired to follow when carrying out their activities, including the principle of 
legality, correctness, impartiality and personal integrity. The Code of Ethics 
also sets out the same principles in the context of the Company’s relations 
with its main stakeholders, including employees, shareholders, customers, 
public administrations, etc., providing precise criteria of conduct that must 
be followed. In particular, the Model and the Code of Ethics are disseminat-
ed through publication on the Internet and Intranet sites of the Group.

The Model is 
available for 
consultation 
online in the 
corporate Intranet 
and in the Group’s 
websites

The Code 
of Ethics is 
available for 
consultation 
online in the 
corporate 
Intranet and 
in the Group’s 
websites



Annual Financial Report | 2024 135

Contents Corporate 
bodies

Letter 
to stakeholders

Directors’ 
Report

Sustainability 
Report

Consolidated 
financial statements

Statutory financial 
statements

In accordance with the Ethics in Business and Anti-Corruption Policy, the Model is also the 
subject of periodic training for employees; in particular, also in 2024 the online course on 
231 was made available to new hires, thus giving continuity to the process of disseminating 
knowledge and regulatory principles which in 2019 involved the entire population who were 
obliged to take part within the deadlines indicated by the Human Resources Department. 
As part of the aforementioned course, employees are the recipients of a widespread infor-
mation and training activity on the specific topic of crimes of corruption between private 
individuals and the topic of whistleblowing. This activity also involved the local offices, as 
well as the head office. The details of the training provided during the year are as follows:

Executives Other own 
workers

Extension of training 2.94% 11.86%

Total  34  2,124 

Total training recipients  1  252 

Method of provision and duration
Classroom training

Computer training  2  504 

Voluntary computer training

Frequency
How often is training required?  Annually  Annually 

Topics covered
Definition of corruption  X  X  

Policy  X  X  

Procedures for suspicion/detection  X  X  

231 Course; The administrative liability of legal persons and entities; 
Unlawful agreements; The organisational model; The SB;  X  X

Finally, in addition to training on the Policy of Business Ethics and Anti-Corruption and on 
the administrative responsibility of companies, in previous years further training was pro-
vided on tax offences and in general on Italian Legislative Decree 231/2001, on the Model 
adopted by the Company and its updating, as also requested by the SB following the tax 
assessment carried out by a leading tax law firm in 2020. This activity was also organised 
by the Human Resources Department and provided by Legal Affairs and the Administration, 
Finance, Control and Sustainability Department, involving all company resources affected 
by sensitive processes with respect to the possible commission of tax offences relevant 
for the purposes of Italian Legislative Decree no. 231/2001, both those working at the head 
office and in the local offices, and Department and Area managers.

The Model is the subject of periodic training, also for the members of the Board of Direc-
tors, to whom a report on the activities carried out by the SB is presented every year, and 
who approve the updates to the Model from time to time, as necessary, to adapt to regula-
tory developments. During the meeting of 19 February 2021, the SB also provided the Board 
of Directors with a specific training activity on the Liability of entities for administrative of-
fences pursuant to Italian Legislative Decree 231/2001, with a specific focus on the aims of 
the regulation and its scope, on the strategic importance of the approval and implementa-
tion of the Organisation, Management and Control Model, on the role of the SB and the flow 
of information to the latter, with a focus also on Italian Law no. 179 of 30 November 2017, 
which introduced a system of protection for workers who report crimes or irregularities of 
which they are aware in the context of their work activities.

The Model includes a special section identifying the activities at greatest risk of offence 
and a list of the offences covered by Italian Legislative Decree 231/2001 as a possible 
source of administrative liability for the company. In particular, given the dual nature of 
the company, which on the one hand is a private entity and on the other performs a public 
service in the performance of its core business activities, the Company is subject both to 
the corruption regulations provided for by the penal code for persons in charge of public 
services, and to the civil code regulations on corruption between private individuals.

The Model therefore identifies as activities with a higher risk of corruption both those con-
cerning relations with institutions and public bodies (concessionaires, public authorities 
authorised to manage and finance methane gas projects, public authorities owning con-
nection systems with methane gas systems and distribution networks, sector authorities, 
etc.) and those concerning relations with banks, suppliers (including selection) and cus-
tomers, as well as preparatory activities for hiring personnel.

In relation to the primary objective set out in the Plan to oversee the governance of ESG 
aspects through the identification, drafting and issuance of additional policies and pro-
cedures following the assessment of any gaps that may have emerged in the ESG Rating 
Agencies’ assessments, the Ethics in Business and Anti-Corruption Policy was updated 
in 2023 to incorporate the issuance of new controls to govern the company’s actions 
according to ethical principles, thus avoiding any potential corruption. In particular, the 
Policy has been updated to incorporate the update of the existing regulations in the Code 
of Ethics in relation to relations with entities, the implementation of the ‘Continuous Au-
dit’ model in Internal Audit activities, the introduction of the Vendor Rating process, the 
implementation of application software for the reporting of all activities with the Public 
Administration, the issue of new company policies and procedures on cyber security in-
cluding the new procedure called ‘Incident Response Plan’, concerning potential cyber 
security incidents.
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The aforementioned Ethics in Business and Anti-Corruption Policy is updat-
ed annually in order to incorporate any necessary changes, as well as any 
additional safeguards adopted by the Company.

Once again, in 2024 there were no cases of active or passive corruption.

WHISTLEBLOWING AND REPORTING 
S1-3 (paragraph 32 (c))

Governance relating to the management of reports
A system has been adopted for 2i Rete Gas S.p.A. and for the other Group 
companies for the collection and management of reports of any offences 
concerning the operations of the company, as well as violations, through 
conduct, acts or omissions, of national regulatory provisions or of the Eu-
ropean Union that harm the public interest or the integrity of the entity, of 
which the whistleblower has become aware in a working context.

These reporting channels have recently been updated to comply with the pro-
visions of Italian Legislative Decree no. 24 of 10 March 2023, approved in im-
plementation of Directive (EU) 2019/1937, while confirming the competence of 
the Supervisory Bodies of the respective companies to manage the procedures 
for handling such reports, as described in detail in the Code of Ethics, which 
forms an integral part of the Organisation, Management and Control Model.

The internal reporting channels activated, in accordance with the provisions 
of the aforementioned Decree, have been designed and are managed in 
such a way as to guarantee the confidentiality of the identity of the report-
ing person, the person involved and the persons mentioned in the report, as 
well as the content of the report and related documentation. 

With regard to the process of communicating the results of reports, the 
Supervisory Body (SB) informs the Board of Directors of the findings on an 
annual basis and also provides immediate communications in the event of 
significant events.

The 2i Rete Gas group, given the adjustments made in accordance with the 
provisions of the aforementioned Decree, has also updated, both for the 
parent company and for the rest of the companies, the relevant information 
pursuant to art. 13 of EU Regulation 2016/679, aimed at providing a detailed 
description of the methods of processing and storage of the personal data of 
the whistleblower and of the personal data included in the reports in question.

The only persons authorised and qualified to view and process the aforemen-
tioned reports, using specific electronic systems that guarantee the segre-

System for the 
collection and 

management 
of reports of 

any offences 
or violations

gation of information, are the members of the Supervisory Body of the Companies, appointed 
pursuant to Italian Legislative Decree no. 231/2001, who process the personal data and that 
of any third parties acquired as a result of the report in compliance with the principles estab-
lished by the GDPR and according to the purposes set forth in Italian Legislative Decree no. 
24 of 23 March 2023. 

The Supervisory Body, which has the task of supervising the functioning of and compli-
ance with the company’s Organisation, Management and Control Model and of updating 
it, has been set up at each Group company in accordance with Italian Legislative Decree 
231/2001; in the case of the Parent Company, the current SB, appointed by the Board of Di-
rectors and whose term of office expires together with the Board, is represented by a board 
of 3 members who, also in light of the requirements of the law and with the aim of benefiting 
from the integration of different professional skills and experiences, have been identified 
as figures of proven experience also in the sector of responsibility pursuant to Italian Leg-
islative Decree 231/2001, one of whom is external with the role of Chair, one coincides with 
the Chair of the Board of Statutory Auditors and one internal coincides with the head of the 
Governance and Legal Affairs department. This ensures the independence of the Body, as 
well as continuous dialogue with the Board of Statutory Auditors and coordination with the 
Company’s Legal Affairs department.

The information regarding Whistleblowing and the relative communication channels are 
published on the company Intranet and on the institutional Internet sites of each company 
of the Group, and specific training has been provided through dedicated on-line courses 
for all employees.

As provided for in the Model and the Code of Ethics, the Parent Company and its subsidiaries 
provide stakeholders, including their employees, with specific methods of communication 
(including special certified email addresses) that allow them to report violations or sus-
pected violations of the Code of Ethics and the Model directly to the Supervisory Body of 
the individual companies. In this regard, the Company has also promptly adapted its Mod-
el to the rules on whistleblowing, setting up specific communication channels (including 
telephone and electronic, always operational) and updating the relevant company policies, 
also providing for specific sanctions against managers, directors and auditors who vio-
late the confidentiality of the whistleblower or adopt discriminatory or harmful measures 
against them because of the reports made. 

For each report received, whether relating to issues pertaining to the OMM 231 or to issues 
concerning working conditions along the value chain, including on the basis of input from 
Internal Audit or the directors, the SB collects, examines and stores all information, evalu-
ates it with care and impartiality, establishing its truthfulness and validity and guarantee-
ing anonymity with regard to the name of the person making the report. To this end, it shall 
adopt measures to guarantee the confidentiality of the identity of the whistleblower and to 
protect them from any form of retaliation or discrimination. 
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The companies of the Group specifically have dedicated mailboxes for submitting reports, which are clearly indicated on the website and Intranet of the Parent Company.

Supervisory Body Code of Ethics Whisteblowing 
2i Rete Gas S.p.A. Odv231@2iretegas.it 2iReteGas.CodiceEtico@2iretegas.it WB.2irg@2iretegas.it

Cilento Reti Gas S.r.l. CilentoRetiGas.Odv231@2iretegas.it CilentoRetiGas.CodiceEtico@2iretegas.it WB.cilento@2iretegas.it

2i Rete Dati S.r.l. Odv231@2iretegas.it 2iReteGas.CodiceEtico@2iretegas.it WB.dati@2iretegas.it

During 2024, seven reports were received, three of which related to requests for interven-
tion regarding technical activities and emergency response on the networks and a com-
plaint from an employee, not relevant for the purposes of the Company’s 231 liability and 
promptly forwarded to the offices for the relative management; another two, of an anony-
mous nature, relating respectively to the reporting of an alleged tampering of some meters 
and to a report related to pipe laying activities, already subject to analysis and management 
without any profiles of relevance for the purposes of the Company’s 231 liability emerging; 
and finally, a last report, received from a sales company and relating to a feared permea-
bility of the distributor’s systems and data, analysed and found to be actually linked to the 
possible weakness of the IT infrastructure of the Integrated Information System reported in 
2023 by industry associations to the Guarantor, ARERA and the authorities, which was fol-
lowed by the implementation by the Single Buyer of security and portal access measures. 

With respect to the reports sent every four months by each company department to the SB 
(see “Policies”), the latter evaluates each individual document, requests clarifications and 
additions where necessary and, unless specific reports are required, draws up a summary 
of the information acquired which is then shared with the directors of the company con-
cerned.

In relation to internal reports received through periodic reporting or specific evidence, for 
example relating to requests from judicial police officers or audits of contractors, the SB 
carries out a precise analysis of the information received, adopting the necessary meas-
ures each time, for example by arranging checks and investigations, also carried out by the 
Internal Audit department, or sending requests for clarification to the competent offices. 
None of the information contained in these reports in 2024 was relevant for the purposes of 
any administrative liability of the Company pursuant to Italian Legislative Decree 231/2001.

Finally, it should be noted that, also in 2024, the Company took disciplinary action against 
employees who behaved in a potentially relevant manner with regard to the violation of 
the Group’s Code of Ethics and the Model, and imposed the relevant sanctions where 
appropriate.

The Model in fact establishes that, in the event of its violation (and therefore 
also of the company procedures that form an integral part of it) committed 
by employees, 2i Rete Gas S.p.A. shall adopt the sanctions provided for in the 
Model itself which refer in this regard to the Disciplinary Code (defined in the 
Gas Water National Collective Labour Agreement). During 2024, 32 discipli-
nary penalties were imposed, thirteen of which were non-conservative (for 
violation of the Code of Ethics).

Furthermore, as part of the gender equality certification in accordance with 
UNI PdR 125, since 2024 the company has had a specific channel for report-
ing illegal behaviour, such as physical, verbal and digital abuse.

FURTHER ACTIONS
As part of the policies aimed at combating corruption, and in general the 
policies of compliance of company behaviour with the law, the principles 
of business ethics and the rules of conduct established in the company’s 
Code of Ethics, in 2024 the update of the mapping regarding the exist-
ence of real or potential conflicts of interest, as declared by employees, 
continued. The process, in continuity with what was started in 2019 and 
2021, is now implemented within a computer platform which, in compli-
ance with current privacy regulations, allows the processing of complete 
reports, which can be periodically updated in real time, functional to the 
preparation of an action plan aimed at the prevention and monitoring of 
sensitive cases.

This report, together with the measures taken by the Company as a result, 
with a specific action plan, has been shared with the CEO and also incorpo-
rated into a specific internal procedure. The verification is expected to be 
updated normally every two years, without prejudice to the possibility for 
employees to report and/or update their declarations by means of any new 
declarations.

Update of 
the mapping 
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conflicts of 
interest at work
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Last but not least, it should be noted that in order to ensure that the Com-
pany meets the essential requirements for participation in public tenders, a 
periodic and constant check is carried out on pending criminal proceedings 
or the presence of criminal records of all natural persons operating on be-
half of the Company, whether as directors with representative powers, as 
members of the Board of Statutory Auditors and the Supervisory Body, or 
as mere representatives. These checks ensure that the Company operates 
through natural persons who have not committed crimes of such a nature 
and severity as to affect the reliability of the Company as a public service 
provider (a requirement identified by art. 94 of Italian Legislative Decree 
36/2023, also with reference to compliance with anti-mafia regulations).

TRANSPARENCY, CLARITY AND COMPLETENESS OF INFORMATION
The Group believes that transparency towards the market and towards in-
vestors is an essential value to be protected.

2i Rete Gas S.p.A. periodically renews the Euro Medium Term Notes (EMTN) 
Programme by preparing the related base prospectus, which is submitted 
to the Central Bank of Ireland for approval. The Programme represents an 
important moment of transparency towards investors and of representation 
of the Company’s activities and allows the Company to diversify its sources 
of financing, benefiting from the opportunities offered by the capital mar-
ket through the issue of bonds. Since, within the framework of the EMTN 
Programme, last updated in June 2024, the Parent Company is the issuer 
of bonds admitted to trading on the regulated market managed by the Irish 
Stock Exchange, 2i Rete Gas S.p.A. has implemented governance measures 
and ensured compliance with the obligations regarding the “Market Abuse 
Regulation” imposed by EU Regulation no. 596/2014 and, insofar as applica-
ble, transparency.

The Parent Company is subject to the oversight obligations of the Central 
Bank of Ireland which, through the documents “Guidance on Transparency 
Regulatory Framework” and “Guidance on Market Abuse Regulatory” pub-
lished by the supervisory body itself, provides guidelines on transparency 
and disclosure required of market participants, including interpretation of 
statutory instruments 277 and 349 of the Irish Ministry of Trade and Labour 
applicable in this area. 2i Rete Gas S.p.A. has therefore set up a Register of 
persons with access to inside information and has established procedures 
for its maintenance and periodic updating in accordance with the applicable 
detailed and secondary legislation and best practices, in particular Europe-
an Regulation EU 347/2016 of the European Commission.
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The Company, also in order to comply with the best national and interna-
tional standards in terms of market transparency, has secondly approved 
and updated internal procedures for the dissemination of information to 
the public, which define the criteria adopted, the actions and responsi-
bilities aimed at guaranteeing effective communication to the public and 
to the competent institutions of company information in compliance with 
market transparency and regulatory provisions, with particular reference 
to the disclosure of privileged information for which there is no legitimate 
interest in confidentiality, to information corresponding to the Company’s 
financial documents and to the methods of publication of the Sustaina-
bility Report.
The Parent Company has also adopted a Procedural Code on Internal Dealing 
that governs the obligations to communicate any transactions conducted 
by or on behalf of those who perform administration, control or management 
functions in the Group, as well as those of persons closely associated with 
them, concerning bonds issued by 2i Rete Gas. The Code also regulates the 
prohibition of transactions during black-out periods.

15.4.1.4 RESPONSIBLE MANAGEMENT OF THE SUPPLY CHAIN

In order to make suppliers even more aware of the importance of managing 
social and environmental factors in the course of their activities, in 2024 
2i Rete Gas continued the process undertaken with the chosen business 
partner to provide support and training on ESG issues through dedicated 
communication channels and online courses provided through the Green 
Procurement platform.
In order to further strengthen the inclusion of social factors in the manage-
ment of its supply chain, the Parent Company’s Procurement department 
also deepened its knowledge of sustainable procurement best practices 
during the year by taking training courses accessible through the Green 
Procurement platform.

Given the high number of industrial partners, suppliers and contrac-
tors involved in the supply chain, and in order to manage and mitigate 
any risks, 2i Rete Gas has developed well-defined procedures and tools 
to regulate these interactions, always in full compliance with current 
legislation.
Furthermore, over the last few years and as part of its stakeholder engage-
ment practices, 2i Rete Gas has involved its suppliers in a series of initi-
atives aimed at implementing an increasingly sustainable and inclusive 
management of its supply chain.
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In this regard, in December 2024, following the active involvement of suppli-
ers that are qualified for high risk activities in relation to ESG issues, actions 
aimed at increasing the number of certified business partners (ISO 9001, ISO 
14001 and ISO 45001) have led to the following results:

• �100% of suppliers are ISO 9001 certified;

• �88.08% of suppliers are ISO 14001 certified;

• �88.08% of suppliers are ISO 45001 certified.

QUALIFICATION REQUIREMENTS AND SELECTION PROCESS
Suppliers who begin the Group’s qualification process must demonstrate 
that they meet and subsequently maintain general requirements and spe-
cific reputational aspects relating to environmental protection, social re-
sponsibility, Italian Legislative Decree 231/01 and the protection of human 
rights. In fact, the following evidence is required from them:

• �the declaration on the corporate structure;

• �declarations on the absence of conflicts of interest;

• �the adoption of organisational management models;

• �the presence or absence of a Supervisory Body;

• �declarations on relations with the Public Administration, indicating the 
type of relations, the shareholding and the holders;

• �possession of a Code of Ethics;

• �the Corporate Social Responsibility SA 8000 certification declaration;

• �compliance with environmental, safety and occupational health regula-
tions - ISO 45001 and ISO 14001 certifications.

2i Rete Gas monitors the compliance and subsequent maintenance of the 
most sensitive requirements by its supply chain, using automated systems 
capable of extracting and analysing administrative documents and certifi-
cations, as well as reporting any non-conformities detected through spe-
cific alert systems.
The possession of the evidence requested by 2i Rete Gas from potential sup-
pliers as part of the qualification process is tracked through the use of the 
e-procurement portal, which constitutes the repository of this information.
Furthermore, again through the e-procurement portal, 2i Rete Gas auto-
matically monitors the validity of the documents shared by suppliers during 
the qualification phase, (DURC [single document of contribution regularity], 
Chamber of Commerce and CCIAA [Chamber of Commerce, Industry, Crafts-

manship and Agriculture] registration certificate, financial statements, criminal record cer-
tificate, certificate issued by the Revenue Agency, white list, ISO 9001, ISO 14001, ISO 45001 
and SA 8000) indicating their proximity to expiry and requesting their update.

To monitor the ethical reliability of its suppliers, in order to mitigate the risk of starting or 
maintaining commercial relations with subjects belonging to organisations involved in the 
commission of crimes, the Group also makes use of a series of tools, such as databases, 
the web and press reviews.

The Qualification Regulation governs the procedures for remaining on the Supplier List and 
envisages, in the event that a supplier loses one or more requirements, also related to 
ethical issues referred to in Italian Legislative Decree 231/01, the adoption of measures of 
various kinds, such as suspension or cancellation from the Supplier List, up to and includ-
ing, if deemed necessary, termination of active contracts.

In 2024, the Parent Company also published the Qualification Notice, which lists the 
product categories for which suppliers can initiate and support the qualification pro-
cess. With the aim of ensuring maximum transparency and participation, any economic 
operator can activate the qualification process for one or more product categories of 
interest at any time.

All applications are completed and managed through an e-procurement portal, which en-
sures transparency, fairness and equal treatment for all suppliers. In addition to the quali-
fication processes, the portal also manages other activities such as tenders, Vendor Man-
agement processes, interactions with the EcoVadis platform adopted, scoring processes, 
management of electronic catalogues and contract management. There is also a section 
dedicated to the purchase of distribution network materials.

The product categories are classified according to three levels of criticality. The level of 
each category is defined by the Parent Company through a prior analysis of the same, car-
ried out by a dedicated cross-functional team that evaluates the nature of the activity 
according to criteria of quality, safety, environment, reputational rating and operability.

For activities classified as having a high risk potential, the supplier must undergo an audit. 
However, the Parent Company, regardless of the level of criticality, may decide to carry out 
an inspection, which can also be carried out during the execution phase of the activities. 
The audit is carried out by an internal team made up of resources from the Procurement 
and Services, Engineering, Operation and Quality, Safety and Environment functions, as 
well as in some cases also by local representatives, and its purpose is to ascertain the 
fundamental requirements regarding proven adequacy, experience in the sector, techni-
cal competence, specialised know-how and industrial operational capacity, as well as the 
possession of suitable means and specialised labour.
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2i Rete Gas monitors that qualified suppliers meet the ISO certification requirements in 
accordance with the qualification regulations and the individual category-specific reg-
ulations, requesting any alternative procedures if they have been adopted, and urging 
non-compliant suppliers to undertake the required certification process.

In order to achieve greater organisational efficiency, the procurement process has been 
centralised for supplies and services covering the entire Group and the entire country. Al-
most all the companies in the Group use qualified suppliers and services; those excluded 
from the current qualification process are mostly related to the leasing of properties or the 
purchase of Energy Efficiency Certificates.

In 2024, the percentage value of purchases assigned to qualified suppliers, equal to 
99.16%, was in line with the average of the last three years.

SUPPLIER MAPPING
Relations between the Group and its suppliers are based on respect for the principles and 
criteria of conduct established in the Code of Ethics and the commitments and implemen-
tation principles established in the Sustainability Policy. These relations are constantly 
monitored through the use of databases and the e-procurement portal, which also guaran-
tees the evaluation and selection of potential suppliers to whom assignments and orders 
are awarded.

99.16% of the value of contracts stipulated centrally during 2024 (99.64% in 2023) was 
awarded to suppliers who had undergone a formal qualification process through this portal.

As at 31 December 2024, the Group had 917 qualified suppliers (817 in 2023) in its Supplier 
List, corresponding to a total of 1,337 qualifications in one or more Product Categories on 
the basis of the existing Qualification System (1,222 in 2023).

The growing trend reflects a consistent and effective management of the scouting activity 
and the product catalogue, which is periodically updated based on the company’s needs.

The product register is divided into categories relating to Works, Services and Supplies. Al-
most all the services that fall under the individual product category of Works are related to 
the activity carried out as a gas distributor, while for Supplies and Services the percentag-
es are 81% and 39% respectively; the remainder is attributable to Information Technology 
activities and services dedicated to organisational and support structures for the manage-
ment of company properties.

The Group works to guarantee its suppliers not only fair remuneration, but also substantial 
compliance with agreed payment terms, which in 2024 were within 60 days in 85.61% of 
cases (90.46% in 2023).

As for the impacts on related industries and communities, the Group, although attentive to 
the use of local suppliers, has no formal evidence of such impacts.

Bearing in mind that the Group’s operational presence is in fact extended to the whole of 
Italy, and as such the definition of ‘local’ applies to all those suppliers who are based and 
operate in Italy, in 2024 the Group procured 98.91% of its supplies through local entities 
and the remaining 1.09% through foreign entities.

15.4.1.5 IDENTIFICATION AND MITIGATION OF SUPPLY CHAIN RISKS

Among the possible risks associated with supply chain management, particular attention is 
paid to active and passive corruption and the protection of Human Rights.

In order to mitigate as much as possible the risks related to the aforementioned issues, 
specific clauses on ethical and anti-corruption aspects are envisaged on each individual 
contract, in addition to what has already been highlighted with regard to the qualification 
process.

The Group also adopts procedures and certifications that guarantee compliance with en-
vironmental and social policies (ISO Certifications, Code of Ethics) and has also required all 
qualified suppliers to comply with the same principles both in the qualification phase and 
in the subsequent contractual phase.

For 2i Rete Gas, a management of the supply chain based on ethics, transparency and the 
creation of reciprocal value, in addition to the mitigation of the risks mentioned above, 
envisages, in line with the provisions of the Sustainability Policy and reaffirmed by the In-
tegrated Policy for Quality, Health and Safety at Work, Environment and Asset Management, 
the introduction of the fundamentals of its principles also with the aim of stimulating pro-
gress towards greater collaboration and sharing of performance levels from a qualitative, 
social and environmental point of view.
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Disclosure obligation and related data points EU Regulation Non-material/phase in Page number of the 2024 Sustainability 
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ESRS 2 - GENERAL DISCLOSURES SFDR: Sustainable Finance Disclosure Regulation; P3: Pillar 3; 
BR: Benchmark Regulation; CL: European Climate Law

ESRS 2 BP-1 – General criteria for drafting the sustainability statement pagg. 56-57

ESRS 2 BP-2 – Disclosure in relation to specific circumstances pagg. 56-57

ESRS 2 GOV-1 – Role of the administration, management and control bodies
(a) �Sustainable Finance Disclosure Regulation; Benchmark 

Regulation
(b) �Benchmark Regulation

pagg. 128-131

ESRS 2 GOV 2 – Information provided to the administration, management and control bodies 
of the company and sustainability issues addressed by them pagg. 131-132

ESRS 2 GOV-3 – Integration of sustainability performance into incentive systems pag. 132

ESRS 2 GOV – 4 – Declaration on due diligence Par. 30 – Sustainable Finance Disclosure Regulation pag. 57

ESRS 2 GOV – 5 – Risk management and internal controls on Sustainability Report pagg. 57-58

ESRS 2 SBM-1 – Strategy, business model and value chain

Par. 40 (d) i – Sustainable Finance Disclosure Regulation; Pillar 3; 
Benchmark Regulation
Para. 40 (d) ii, iii – Sustainable Finance Disclosure Regulation; 
Benchmark Regulation
Par. 40 (d) iv – Benchmark Regulation

pagg. 61-62

ESRS 2 SBM-2 – Stakeholders’ interests and opinions pagg. 109-110

ESRS 2 SBM-3 – Key impacts, risks and opportunities and how they align with the company’s 
strategy and business model.     pagg. 78-83

ESRS 2 IRO-1 – Description of the process to identify and assess the relevant impacts, risks 
and opportunities     pagg. 62-66

ESRS 2 IRO-2 – Reporting obligations of the ESRSs covered by the company’s sustainability 
statement     pagg. 62-66

ESRS 2 MDR-P Policies – Policies adopted to manage relevant sustainability issues     pagg. 68-72

ESRS 2 MDR-A Actions – Actions and resources related to significant sustainability issues     pagg. 72-76

ESRS 2 MDR-M metrics – Metrics relating to relevant sustainability issues     pagg. 72-76

ESRS 2 MDR-T Targets – Monitoring the effectiveness of policies and actions through 
targets     pagg. 72-76
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ESRS E1 CLIMATE CHANGE

ESRS 2 GOV-3 – Integration of sustainability performance into incentive systems     pag. 132

ESRS E1-1 Transition plan for climate change mitigation     pagg. 83-85

ESRS E1-1 
Transition plan to achieve climate neutrality by 2050, paragraph 14 Par. 14 – EU Climate Law   pagg. 83-85

ESRS E1-1 
Companies excluded from the benchmarks aligned with the Paris Agreement, paragraph 16 (g) Par. 16 (g) – Pillar 3; Benchmark Regulation

Over 50% of 2i Rete Gas’s 
revenues derive from the 
distribution of fuel gases and 
for this reason the company 
does not meet the requirements 
of the EU Paris-aligned 
benchmark

See what is reported in the cell on the left.

ESRS 2 SBM-3 – Key impacts, risks and opportunities and how they align with the company’s 
strategy and business model.  

PHASE-IN only for 
paragraph 48 (e) (expected 
financial effects)

pagg. 78-83

ESRS 2 IRO-1 – Description of the process to identify and assess the relevant impacts, risks 
and opportunities     pagg. 62-66

E1-2 – Policies relating to climate change mitigation and adaptation     pagg. 68-72, 78-98

E1-3 – Actions and resources relating to climate change policies     pagg. 72-76, 78-98

E1-4 – Objectives relating to climate change mitigation and adaptation pagg. 72-76, 78-98

ESRS E1-4
GHG emission reduction targets, paragraph 34

Par. 34 – Sustainable Finance Disclosure Regulation; Pillar 3; 
Benchmark Regulation pagg. 72-76, 78-98

E1-5 – Energy consumption and energy mix pagg. 86-87

ESRS E1-5
Energy consumption from fossil fuels broken down by source (high climate impact sectors 
only), paragraph 38

Par. 38 – Sustainable Finance Disclosure Regulation pagg. 86-87

ESRS E1-5 
Energy consumption and energy mix, paragraph 37 Par. 37 – Sustainable Finance Disclosure Regulation pagg. 86-87

ESRS E1-5
Energy intensity associated with activities in high climate impact sectors, paragraphs 40 to 
43

Par. 40 to 43 – Sustainable Finance Disclosure Regulation pagg. 86-87

E1-6 – Gross GHG emissions of scope 1, 2, 3 and total GHG emissions pagg. 88-91

ESRS E1-6
Scope 1, 2, 3 gross emissions and total GHG emissions, paragraph 44

Par. 44 – Sustainable Finance Disclosure Regulation; Pillar 3; 
Benchmark Regulation pagg. 88-91

ESRS E1-6
GHG Gross Emission Intensity, paragraphs 53 to 55

Par. 53 to 55 – Sustainable Finance Disclosure Regulation; 
Pillar 3; Benchmark Regulation pagg. 88-91

E1-7 – GHG absorption and GHG emission mitigation projects financed with carbon credits pag. 91

ESRS E1-7
GHG absorption and carbon credits, paragraph 56 Par. 56 – EU Climate Law pag. 91
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E1-8 – Internal carbon price fixing   2i Rete Gas does not use 
internal carbon pricing systems See what is reported in the cell on the left.

E1-9 – Expected financial effects of significant physical and transition risks and potential 
climate-related opportunities

2i Rete Gas has adopted a 
gradual approach to reporting 
(PHASE-IN), in line with what is 
permitted by the ESRSs.

-

ESRS E1-9
Exposure of the benchmark index portfolio to physical climate-related risks, paragraph 66 Par. 66 –Benchmark Regulation -

ESRS E1-9
Breakdown of monetary amounts by acute and chronic physical risk, paragraph 66 (a) 
 
ESRS E1-9
Position of significant assets at material physical risk, paragraph 66 (c)

Par. 66 (a) – Pillar 3
Par. 66 (c) – Pillar 3 -

ESRS E1-9 Breakdown of the carrying amount of its property assets by energy efficiency 
class, paragraph 67 (c) Par. 67 (c) – Pillar 3 -

ESRS E1-9
Degree of exposure of the portfolio to climate-related opportunities, paragraph 69 Par. 69 –Benchmark Regulation -

ESRS E2 POLLUTION

ESRS 2 IRO-1 – Description of the process to identify and assess the relevant impacts, 
risks and opportunities

From the double materiality 
analysis conducted by 2i Rete 
Gas, no significant IROs in 
relation to pollution emerged.

-

E2-1 – Pollution policies -

E2-2 – Pollution-related actions and resources -

E2-3 – Objectives related to pollution -

E2-4 – Air, water and soil pollution -

ESRS E2-4
Amount of each pollutant listed in annex II of the E-PRTR (European Pollutant Release and 
Transfer Register) released into the air, water and soil, paragraph 28

Par. 28 – Sustainable Finance Disclosure Regulation -

E2-5 – Substances of concern and substances of very high concern -

E2-6 – Expected finan-cial effects of impacts, risks and opportunities related to pollution -

>> continued
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ESRS E3 WATER AND MARINE RESOURCES
ESRS 2 IRO-1 – Description of the process to identify and assess the relevant impacts, risks 
and opportunities

From the double materiality 
analysis conducted by 2i Rete 
Gas, no significant IROs in 
relation to water and marine 
resources emerged.

-

E3-1 – Policies related to water and marine resources -
ESRS E3-1
Water and marine resources, paragraph 9 Par. 9 – Sustainable Finance Disclosure Regulation -

ESRS E3-1
Dedicated policy, paragraph 13 Par. 13 – Sustainable Finance Disclosure Regulation -

ESRS E3-1
Sustainability of the oceans and seas paragraph 14 Par. 14 – Sustainable Finance Disclosure Regulation -

E3-2 – Actions and resources related to water and marine resources -
E3-3 – Objectives related to water and marine resources -
E3-4 – Water consumption -
ESRS E3-4
Total water recycled and reused, paragraph 28 (c) Par. 28 (c) – Sustainable Finance Disclosure Regulation -

ESRS E3-4
Total water consumption in m3 compared to net revenues from own operations, paragraph 29 Par. 29 – Sustainable Finance Disclosure Regulation -

E3-5 – Expected financial effects deriving from impacts, risks and opportunities related to 
water and marine resources -

ESRS E4 BIODIVERSITY AND ECOSYSTEMS    
E4-1 – Transition plan and attention to biodiversity and ecosystems in the strategy and 
business model  

From the double materiality 
analysis conducted by 2i Rete 
Gas, no significant IROs in 
relation to biodiversity emerged.

-

SBM-3 – Key impacts, risks and opportunities and how they align with the company’s 
strategy and business model.   -

ESRS 2 IRO-1 — Description of processes to identify and assess the relevant impacts, risks 
and opportunities related to biodiversity and ecosystems   -

ESRS 2 IRO-1 — E4 paragraph 16 (a) i Par. 16 (a) i – Sustainable Finance Disclosure Regulation -
ESRS 2 IRO-1 — E4 paragraph 16 (b) Par. 16 (b) – Sustainable Finance Disclosure Regulation -
ESRS 2 IRO-1 — E4 paragraph 16 (c) Par. 16 (c) – Sustainable Finance Disclosure Regulation -
E4-2 — Policies relating to biodiversity and ecosystems   -
ESRS E4-2
Sustainable agricultural/land use policies or practices, paragraph 24 (b) Par. 24 (b) – Sustainable Finance Disclosure Regulation -

ESRS E4-2
Sustainable sea/ocean use practices or policies, paragraph 24 (c) Par. 24 (c) — Sustainable Finance Disclosure Regulation -

ESRS E4-2
Policies to tackle deforestation, paragraph 24 (d) Par. 24 (d) – Sustainable Finance Disclosure Regulation -

E4-3 — Actions and resources relating to biodiversity and ecosystems   -
E4-4 — Biodiversity and ecosystem targets   -
E4-5 — Impact metrics related to changes in biodiversity and ecosystems   -
E4-6 — Expected financial effects deriving from risks and opportunities related to biodiversity   -

>> continued
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USE OF RESOURCES AND CIRCULAR ECONOMY

ESRS 2 IRO-1 — Description of processes to identify and assess the significant impacts, 
risks and opportunities related to the use of resources and the circular economy

 
From the double materiality 
analysis conducted by 2i Rete 
Gas, in relation to its own 
transactions, no significant 
IROs in relation to the use of 
resources and the circular 
economy emerged. On the 
contrary, significant IROs have 
emerged in relation to the use 
of resources and the circular 
economy with regard to the 
value chain. 2i Rete Gas has 
launched an in-depth analysis 
on the issue, which will be 
evaluated in the coming years. 
The company will determine 
the need to adopt a dedicated 
policy, defining concrete 
actions for the management 
of this aspect and setting 
monitoring objectives along its 
value chain.

pagg. 62-66

E5-1 — Policies relating to the use of resources and the circular economy
 

-

E5-2 — Actions and resources related to the use of resources and the circular economy
 

-

E5-3 — Objectives relating to the use of resources and the circular economy   -

E5-4 — Inflows of resources   From the double materiality 
analysis conducted by 2i 
Rete Gas, in relation to 
its own transactions, no 
significant IROs in relation to 
the use of resources and the 
circular economy emerged. 
Consequently, the metrics 
relating to own operations will 
not be reported. Due to the 
materiality found in the supply 
chain, 2i Rete Gas has adopted 
a gradual approach to reporting 
(PHASE-IN), in line with what is 
permitted by the ESRSs.

-

E5-5 — Outflows of resources   -

ESRS E5-5
Waste not recycled, paragraph 37 (d) Par. 37 (d) – Sustainable Finance Disclosure Regulation -

ESRS E5-5
Hazardous waste and radioactive waste, paragraph 39 Par. 39 – Sustainable Finance Disclosure Regulation -

E5-6 – Expected financial effects deriving from impacts, risks and opportunities related to 
the use of resources and the circular economy  

2i Rete Gas has adopted a 
gradual approach to reporting 
(PHASE-IN), in line with what is 
permitted by the ESRSs.  

-

>> continued
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ESRS S1 OWN WORK FORCE

ESRS 2 SBM-2 – Stakeholder interests and opinions     pagg. 109-110

ESRS 2 SBM-3 – Key impacts, risks and opportunities and how they align with the company’s 
strategy and business model.     pag. 104

ESRS 2 – SBM3 – S1
Forced labour risk, paragraph 14 (f) Par. 14 (f) – Sustainable Finance Disclosure Regulation There are no operations at 

serious risk of forced labour. See what is reported in the cell on the left.

ESRS 2 – SBM3 – S1
Child labour risk, paragraph 14 (g) Par. 14 (g) – Sustainable Finance Disclosure Regulation There are no operations at 

serious risk of child labour. See what is reported in the cell on the left.

S1-1 – Policies relating to own workforce     pagg. 68-72, 104-106

ESRS S1-1
Political commitments on human rights, paragraph 20 Par. 20 – Sustainable Finance Disclosure Regulation   pagg. 68-72, 104-106

ESRS S1-1
Due diligence policies on issues covered by international Labour Organization Core 
Conventions 1 to 8, paragraph 21

Par. 21 – Benchmark Regulation   pagg. 68-72, 104-106

ESRS S1-1
Procedures and measures to prevent human trafficking, paragraph 22 Par. 22 – Sustainable Finance Disclosure Regulation   pagg. 68-72, 104-106

ESRS S1-1
Prevention policy or system for the management of accidents at work, paragraph 23 Par. 23 – Sustainable Finance Disclosure Regulation   pagg. 68-72, 104-106

S1-2 – Processes of involvement of own workers and of workers’ representatives with regard 
to impacts     pagg. 109-110

S1-3 – Processes to remedy negative impacts and channels that allow own workers to raise 
concerns     pagg. 109-110, 136-138

ESRS S1-3
Complaint handling mechanisms, paragraph 32 (c) Par. 32 (c) – Sustainable Finance Disclosure Regulation   pagg. 136-138

S1-4 – Interventions on significant impacts for the company’s own workforce and 
approaches for the mitigation of significant risks and the pursuit of significant opportunities 
in relation to the company’s own workforce, as well as the effectiveness of such actions.

    pagg. 104-119

S1-5 – Objectives linked to the management of significant negative impacts, the 
enhancement of positive impacts and the management of significant risks and opportunities   pagg. 62-67

S1-6 – Characteristics of company employees   pagg. 104-105

S1-7 – Characteristics of non-employed workers in the company’s own workforce

2i Rete Gas has adopted a 
gradual approach to reporting 
(PHASE-IN), in line with what is 
permitted by the ESRSs. 

-

S1-8 – Coverage of collective bargaining and social dialogue

From the double materiality 
analysis conducted by 2i Rete 
Gas, no significant IROs emerged 
in relation to the Coverage of 
collective bargaining and social 
dialogue.

-

>> continued
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S1-9 – Diversity metrics pagg. 110-113

S1-10 – Adequate wages

From the double materiality 
analysis conducted by 2i Rete 
Gas, no significant IROs emerged 
in relation to adequate wages.

See what is reported in the cell on the left.

S1-11 – Social protection pagg. 110-113

S1-12 – People with disabilities pagg. 110-113

S1-13 – Training and skills development metrics pagg. 106-109

S1-14 – Health and safety metrics pagg. 115-118

ESRS S1-14
Number of deaths and number and rate of work-related injuries, paragraph 88 (b) and (c)

Par. 88 (b), (c) – Sustainable Finance Disclosure Regulation; 
Benchmark Regulation pagg. 115-118

ESRS S1-14
Number of days lost due to injuries, accidents, fatal accidents or illness, paragraph 88 (e) Par. 88 (e) – Sustainable Finance Disclosure Regulation pagg. 115-118

S1-15 – Work-life balance metrics pagg. 110-113

S1-16 – Remuneration metrics (pay gap and total remuneration) pagg. 110-113

ESRS S1-16
Incorrect gender pay gap, paragraph 97 (a)

Par. 97 (a) – Sustainable Finance Disclosure Regulation; 
Benchmark Regulation pagg. 110-113

ESRS S1-16
Excess in the pay gap in favour of the managing director, paragraph 97 (b) Par. 97 (b) – Sustainable Finance Disclosure Regulation

Par. 97 (b) is not reported by 
virtue of ESRS 1 34 b which 
states that it is possible to 
omit the required information 
from an item of information if 
the company considers that 
such information is not relevant 
and not necessary to meet the 
reporting objective

See what is reported in the cell on the left.

S1-17 – Accidents, complaints and serious impacts on human rights pagg. 110-113

ESRS S1-17
Incidents related to discrimination, paragraph 103 (a) Par. 103 (a) – Sustainable Finance Disclosure Regulation pagg. 110-113

ESR S1-17 
Failure to comply with the UN Guiding Principles on Business and Human Rights and of OECD, 
paragraph 104 (a)

Par. 104 (a) – Sustainable Finance Disclosure Regulation; 
Benchmark Regulation   pagg. 110-113

ESRS S2 WORKERS IN THE VALUE CHAIN

ESRS 2 SBM-2 – Stakeholder interests and opinions   -

ESRS 2 SBM-3 – Key impacts, risks and opportunities and how they align with the company’s 
strategy and business model.   pagg. 119-120

ESRS 2 SBM-3 – S2
Serious risk of child labour or forced labour in the labour chain, paragraph 11 (b) Par. 11 (b) – Sustainable Finance Disclosure Regulation   pagg. 119-120

>> continued
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S2-1 – Policies related to workers in the value chain   pagg. 68-72, 110-113
ESRS S2-1
Political commitments on human rights, paragraph 17 Par. 17 – Sustainable Finance Disclosure Regulation   pagg. 68-72, 110-113

ESRS S2-1 
Policies related to workers in the value chain, paragraph 18 Par. 18 – Sustainable Finance Disclosure Regulation   pagg. 68-72, 110-113

ESRS S2-1 
Failure to comply with UN Guiding Principles on Business and Human Rights and OECD 
Guidelines, paragraph 19

Par. 19 – Sustainable Finance Disclosure Regulation; Benchmark 
Regulation   pagg. 68-72, 110-113

ESRS S2-1
Due diligence policies on issues covered by international Labour Organization Core Conventions 
1 to 8, paragraph 19

Par. 19 – Benchmark Regulation   pagg. 68-72, 115-118

S2-2 – Processes of employee involvement in the value chain with regard to impacts   pagg. 115-118, 119-120
S2-3 – Processes to remedy negative impacts and channels that allow workers in the value 
chain to express concerns   pagg. 115-118

S2-4 – Interventions on significant impacts for workers in the value chain and approaches to 
managing significant risks and achieving significant opportunities for workers in the value 
chain, as well as the effectiveness of such actions

  pagg. 115-118, 119-120

ESRS S2-4
Human rights issues and incidents in its upstream and downstream value chain, paragraph 36 Par. 36 – Sustainable Finance Disclosure Regulation   pagg. 115-118, 119-120

S2-5 – Objectives linked to the management of significant negative impacts, the 
enhancement of positive impacts and the management of significant risks and opportunities   pagg. 72-76

ESRS S3 AFFECTED COMMUNITIES
ESRS 2 SBM-2 – Stakeholder interests and opinions   -
ESRS 2 SBM-3 – Key impacts, risks and opportunities and how they align with the company’s 
strategy and business model.   pag. 121

S3-1 – Policies relating to the affected communities   pagg. 68-72, 121-124
ESRS S3-1
Political commitments on human rights, paragraph 16 Par. 16 – Sustainable Finance Disclosure Regulation   pagg. 68-72, 121-124

ESRS S3-1
Failure to comply with UN Guiding Principles on Business and Human Rights, ILO Principles or 
OECD Guidelines, paragraph 17

Par. 17 – Sustainable Finance Disclosure Regulation; Benchmark 
Regulation   pagg. 68-72, 121-124

S3-2 – Processes of involvement of the communities affected with regard to impacts   pagg. 121-124
S3-3 – Processes to remedy negative impacts and channels that allow affected communities 
to express concerns   pagg. 121-124

S3-4 - Actions on relevant impacts on affected communities and approaches to manage 
major risks and achieve relevant opportunities for affected communities, as well as 
effectiveness of such actions

  pagg. 121-124

ESRS S3-4
Human Rights Issues and Incidents, paragraph 36 Par. 36 – Sustainable Finance Disclosure Regulation   pagg. 121-124

S3-5 – Objectives linked to the management of significant negative impacts, the 
enhancement of positive impacts and the management of significant risks and opportunities   pagg. 121-124
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ESRS S4 CONSUMERS AND END USERS
ESRS 2 SBM-2 – Stakeholder interests and opinions   pagg. 124-126
ESRS 2 SBM-3 – Key impacts, risks and opportunities and how they align with the company’s 
strategy and business model.   pag. 124

S4-1 – Policies related to consumers and end users   pagg. 68-72, 124-126
ESRS S4-1 
Policies related to consumers and end users, paragraph 16 Par. 16 – Sustainable Finance Disclosure Regulation   pagg. 68-72, 124-126

ESRS S4-1
Failure to comply with the UN Guiding Principles on Business and Human Rights and the OECD 
Guidelines, paragraph 17

Par. 17 – Sustainable Finance Disclosure Regulation; Benchmark 
Regulation   pagg. 124-126

S4-2 – Processes for involving consumers and end users with regard to impacts   pagg. 124-126
S4-3 – Processes to remedy negative impacts and channels that allow consumers and end 
users to express concerns   pagg. 124-126

S4-4 – Interventions on relevant impacts for consumers and end users and approaches for 
the mitigation of major risks and the achievement of relevant opportunities in relation to 
consumers and end users, as well as the effectiveness of these actions

  pagg. 124-126

ESRS S4-4
Human Rights Issues and Incidents, paragraph 35 Par. 35 – Sustainable Finance Disclosure Regulation   pagg. 124-126

S4-5 – Objectives linked to the management of significant negative impacts, the 
enhancement of positive impacts and the management of significant risks and opportunities   pagg. 124-126

ESRS G1 BUSINESS CONDUCT
ESRS 2 GOV-1 – Role of the administration, management and control bodies   pagg. 128-131
ESRS 2 IRO-1 – Description of the processes to identify and assess the relevant impacts, 
risks and opportunities   pagg. 62-66

G1-1 – Corporate culture and business conduct policies   pagg. 68-72, 132-138
ESRS G1-1
United Nations Convention against corruption, paragraph 10 (b) Par. 10 (b) – Sustainable Finance Disclosure Regulation   pagg. 68-72, 132-138

ESRS G1-1
Protection of whistleblowers, paragraph 10 (d)

Par. 10 (d) – Sustainable Finance Disclosure Regulation; 
Benchmark Regulation pagg. 68-72, 132-138

G1-2 – Management of relations with suppliers

From the double materiality 
analysis conducted by 2i 
Rete Gas, no significant IROs 
emerged in relation to the 
management of relations with 
suppliers

-

G1-3 – Prevention and detection of active and passive corruption   -
G1-4 – Confirmed cases of active or passive corruption   pagg. 132-138
ESRS G1-4
Fines imposed for violations of the laws against active and passive corruption, paragraph 24 
(a)

Par. 24 (a) – Sustainable Finance Disclosure Regulation; 
Benchmark Regulation   pagg. 132-138

ESRS G1-4
Rules to combat active and passive corruption, paragraph 24 (b) Par. 24 (b) – Sustainable Finance Disclosure Regulation   pagg. 132-138
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G1-5 – Political influence and lobbying

From the double materiality 
analysis conducted by 2i 
Rete Gas, no significant IROs 
emerged in relation to lobbying 
activities

-

G1-6 – Payment practices

From the double materiality 
analysis conducted by 2i 
Rete Gas, no significant IROs 
emerged in relation to supplier 
payment practices

 -

>> continued
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EY S.p.A. 
Via Meravigli, 12 
20123 Milano 

 Tel: +39 02 722121 
Fax: +39 02 722122037 
ey.com 

 

Independent auditor’s report on the limited assurance of the 
Consolidated Sustainability Report in accordance with Article 14-bis 
of Legislative Decree n. 39, dated 27 January 2010 
(Translation from the original Italian text) 
 
 
To the Shareholders of 
2i Rete Gas S.p.A. 
 
Conclusions 
We have been appointed to perform a limited assurance engagement pursuant to Articles 8 and 18, 
paragraph 1, of Legislative Decree n. 125 dated 6 September 2024 (hereinafter also referred to as 
the "Decree") on the Consolidated Sustainability Report of 2i Rete Gas S.p.A. and its subsidiaries 
(hereinafter "Group") for the year ended on 31 December 2024, prepared in accordance with Article 
4 of the Decree, included in the specific section of the Management Report. 
 
Based on the procedures performed, nothing has come to our attention that causes us to believe 
that: 
 
- the Group’s Consolidated Sustainability Report for the year ended on 31 December 2024, has 

not been prepared, in all material aspects, in accordance with the reporting principles adopted 
by the European Commission pursuant to European Directive 2013/34/EU (European 
Sustainability Reporting Standards, hereinafter also referred to as "ESRS"); 

- the information included in the paragraph 15.2.2 European Taxonomy of the Consolidated 
Sustainability Report has not been prepared, in all material aspects, in accordance with Article 8 
of European Regulation n. 852 dated 18 June 2020 (hereinafter also referred to as "Taxonomy 
Regulation"). 

 
Elements Underlying the Conclusions 
We have performed a limited assurance engagement in accordance with the Sustainability Reporting 
Assurance Standard (“Principio di Attestazione della Rendicontazione di sostenibilità”) – SSAE (Italy). 
The procedures performed in this type of engagement vary in nature and timing compared to those 
necessary for conducting an engagement aimed at obtaining a reasonable level of assurance and are 
also less extensive. Consequently, the level of assurance obtained in a limited assurance engagement 
is substantially lower than the level of assurance that would have been obtained if the engagement 
aimed to acquire a reasonable level of assurance. Our responsibilities under this Standard are further 
described in the section "Auditor’s responsibility for the Assurance on the Consolidated Sustainability 
Report" of this report. 

We are independent in accordance with the standards and principles regarding ethics and 
independence applicable to the assurance engagement of the Consolidated Sustainability Report 
according to Italian law. 

Our audit firm applies the International Standard on Quality Control (ISQM Italy 1), under which it is 
required to establish, implement, and operate a quality management system that includes 
instructions and procedures on compliance with ethical principles, professional principles, and 
applicable legal and regulatory provisions. 

We believe we have obtained sufficient and appropriate evidence on which to base our conclusions.

 
 

2 

Other Matters 
The consolidated sustainability reporting for the fiscal year ending December 31, 2024, contains, in 
the specific section 15.2.2 European Taxonomy, the comparative information referred to in Article 8 
of the Taxonomy Regulation related to the fiscal year ending December 31, 2023, which has not 
been subject to verification. 
 

The comparative information included in the Consolidated Sustainability Report for the year ended 
on 31 December 2023, has not been subjected to verification. 

 
Responsibility of the Directors and Those Charged with Governance for the 
Consolidated Sustainability Report 
The Directors are responsible for the development and implementation of procedures used to identify 
the information included in the Consolidated Sustainability Report in accordance with the 
requirements of the ESRS (hereinafter referred to as the "Relevance assessment process") and for 
the description of such procedures in the paragraph "15.1.1 The double materiality analysis (ESRS 2 
IRO-1)" of the Consolidated Sustainability Report. 

The Directors are also responsible for the preparation of the Consolidated Sustainability Report, 
which contains the information identified through the Relevance assessment process, in accordance 
with the requirements of Article 4 of the Decree, including: 
 
- compliance with the ESRS; 

- compliance with Article 8 of the EU Taxonomy Regulation regarding the information contained in 
the paragraph “EU Taxonomy”. 

This responsibility entails the establishment, implementation, and maintenance, as required by law, 
for that part of internal control that they consider necessary in order to allow the preparation of the 
Consolidated Sustainability Report in accordance with the requirements of Article 4 of the Decree, 
free from material misstatements caused by fraud or not intentional behaviors or events. This 
responsibility also includes the selection and application of appropriate methods for processing the 
information as well as the development of assumptions and estimates regarding specific 
sustainability information that are reasonable under the circumstances. 
 
The statutory audit committee (“Collegio Sindacale”) is responsible, within the terms provided by the 
law, for overseeing the compliance with the requirements of the Decree. 
 
Intrinsic Limitations in the Preparation of the Consolidated Sustainability Report 
As indicated in Chapter "Criteria for the preparation of the Sustainability Report (ESRS 2 BP-2)" for 
the purpose of reporting prospective information in accordance with the ESRS, the Directors are 
required to prepare such information based on assumptions, described in the Consolidated 
Sustainability Report, regarding events that may occur in the future and possible future actions by 
the Group. Due to the uncertainty associated with the realization of any future events, both 
concerning the occurrence itself and regarding the extent and timing of its occurrence, the variations 
between actual values and prospective information could be significant. 

As indicated in the paragraph “15.2.1.3.2 Atmospheric emissions (E1-6)" of the Consolidated 
Sustainability Report, the information related to Scope 3 greenhouse gas emissions is subject to 
greater intrinsic limitations compared to Scope 1 and 2, due to the limited availability and accuracy 
of the information used to define such information, both quantitative and qualitative, as well as due 
to reliance on data, information, and evidence provided by third parties in the Value Chain. 
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Auditor’s responsibility for the Assurance of the Consolidated Sustainability 
Report 
Our objectives are to plan and perform procedures to obtain a limited level of assurance that the 
Consolidated Sustainability Report is free from material misstatements, due to fraud or not 
intentional behaviors or events, and to issue a report containing our conclusions. Errors may arise 
from fraud or not intentional behaviors or events and are considered significant if it can be 
reasonably expected that they, individually or in the aggregate, could influence the decisions made 
by users based on the Consolidated Sustainability Report. 

In the context of the engagement aimed at obtaining a limited level of assurance in accordance with 
the Sustainability Reporting Assurance Standard (“Principio di Attestazione della Rendicontazione di 
Sostenibilità”) – SSAE (Italy), we exercised professional judgment and maintained professional 
skepticism throughout the duration of the engagement. 

Our responsibilities include: 

- considering the risks to identify the information in which a significant error is likely to occur, 
whether due to fraud or not intentional behaviors or events; 

- defining and performing procedures to verify the information in which a significant error is likely 
to occur. The risk of not detecting a significant error due to fraud is higher than the risk of not 
detecting a significant error arising from not intentional behaviors or events, as fraud may 
involve collusion, forgery, intentional omissions, misleading representations, or manipulation of 
internal controls; 

- directing, supervising, and conducting the limited assurance of the Consolidated Sustainability 
Report and assuming full responsibility for the conclusions regarding the Consolidated 
Sustainability Report. 

 
Summary of the Work Performed 
An engagement aimed at obtaining a limited level of assurance involves performing procedures to 
obtain evidence as a basis for formulating our conclusions. 

The procedures performed on the Consolidated Sustainability Report were based on our professional 
judgment and included interviews, primarily with the company personnel responsible for preparing 
the information included in the Consolidated Sustainability Report, as well as documents analysis, 
recalculations and other procedures aimed to obtain evidence considered appropriate. 

In particular, we performed the following procedures, partly in a preliminary phase before the end of 
the year and subsequently in a final phase up to the date of issuance of this report: 

- understanding the business model, the Group's strategies, and the context in which it operates 
concerning sustainability issues; 

- understanding the processes underlying the generation, detection, and management of the 
qualitative and quantitative information included in the Consolidated Sustainability Report, 
including the analysis of the reporting perimeter; 

- understanding the process implemented by the Group for identifying and assessing relevant 
impacts, risks, and opportunities based on the principle of Double Materiality concerning 
sustainability issues and verifying the related information included in the Consolidated 
Sustainability Report; 

- identifying the information for which there is a likelihood of a significant error risk; 

 
 

4 

- definition and execution of procedures, both analytical and substantive, based on our 
professional judgment, to address the identified significant risks of material misstatement. In 
particular, verification, on a sample basis, of the data used for the calculation of specific 
indicators and information through the acquisition of documentary evidence and conducting 
interviews with the staff of 2i Rete Gas S.p.A.; 

- regarding the requirements of Article 8 of the EU Taxonomy Regulation, understanding the 
process implemented by the Group to identify eligible economic activities and determine their 
aligned nature based on the provisions of the EU Taxonomy Regulation, and verifying the related 
information included in the Consolidated Sustainability Report; 

- cross-checking the information reported in the Consolidated Sustainability Report with the 
information contained in the consolidated financial statements in accordance with the applicable 
financial reporting framework or with the accounting data used for the preparation of the 
consolidated financial statements or with the management data of an accounting nature; 

- verifying the structure and presentation of the information included in the consolidated 
sustainability reporting in accordance with the ESRS; 

- obtaining the representation letter. 

 
Milan, 27 February 2025  
 
EY S.p.A. 
Signed by: Paolo Zocchi, Auditor 
 
 
 
This independent auditor’s 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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16. Outlook

The expected profitability for financial year 2025 will reflect all the economies of scale and 
cost effectiveness to be achieved by the Group.

In particular, the 2i Rete Gas Group plans to take actions with a view to:

• �continuing efforts to prevent injuries at work while improving work quality and safety in 
the performance of all work activities;

• �guaranteeing the Company’s positioning and taking steps, at the appropriate stages, 
to ensure that the positioning of the entire industry is increasingly geared towards the 
themes of energy transition, by working hard to ensure an efficient network that is ready 
to receive the low carbon gases that will be transported;

• �placing, generally speaking, a stronger focus on the approach to environmental, social 
and governance issues by continuously adjusting its sustainability policy and constantly 
updating the Sustainability Plan so that meaningful results may be achieved on the ma-
terial issues identified;

• �continuing to improve its local foothold, operating with ever increasing effectiveness 
where it has a presence;

• �concentrating resources on the highest value-added network operations, by relying on 
increasingly focused and specialised operational units;

• �leveraging the gas distribution infrastructure to allow the largest number of prospects to 
connect to the network and use natural gas – currently the fossil fuel with the lowest en-
vironmental impact featuring a flexible and easily scalable use – while promoting the use 
and injection in the network of renewable fuels such as biomethane and, in the future, 
methane gas and hydrogen blends. 
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17. Key figures of the Parent Company

An overview of the result of operations and financial position for the year is provided in the 
schedules below, which were prepared by reclassifying the figures in the Profit and Loss 
Account and Statement of Financial Position, respectively, based on operational criteria, in 
accordance with international practices.

17.1 Reclassified Profit and Loss Account
Millions of euro

31.12.2023 31.12.2024 2024 - 2023
Revenue 1,148.8 1,239.6 90.8 
Transport of methane gas and LPG 739.1 818.5 79.3 

Connection fees and accessory rights 16.0 15.9 (0.1)

Other sales and services 27.6 31.1 3.5 

Revenue from intangible assets / assets under development 332.3 345.1 12.8 

Other revenue 33.8 29.0 (4.8)

Operating costs (602.6) (624.2) (21.6)
labour cost (138.9) (148.1) (9.2)

Raw materials and inventories (56.6) (60.0) (3.5)

Services (361.3) (368.1) (6.9)

Other costs (22.4) (21.5) 0.9 

Allocations to provisions for risks and charges (23.4) (26.4) (3.0)

EBITDA 546.3 615.4 69.1 
Amortisation, depreciation and write-downs (230.3) (239.2) (8.9)
Amortisation, depreciation and impairment losses (230.3) (239.2) (8.9)

EBIT 316.0 376.2 60.2 

Net financial income/(expenses) and income/(expenses) 
from equity investments (64.5) (61.8) 2.6 

Profit/(loss) before tax 251.5 314.4 62.9 
Income taxes for the year (70.5) (93.7) (23.3)
Profit/(loss) from continuing operations 181.1 220.7 39.6 
Profit/(loss) from discontinued operations  -  -  - 
Net profit/(loss) for the year 181.1 220.7 39.6 
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17.2 Reclassified Statement of Financial Position
Millions of euro

31.12.2023 31.12.2024 2024 - 2023
B A A-B

Net fixed assets 4,405.3 4,537.0 131.7 
Property, plant and equipment 25.7 22.2 (3.6)

IFRS 16 right-of-use assets 24.1 23.3 (0.7)

Intangible assets 4,659.7 4,764.9 105.2 

Equity investments 18.0 18.0  - 

Other non-current assets 23.9 52.7 28.9 

Other non-current liabilities (346.1) (344.2) 1.9 

Net working capital: 177.3 71.6 (105.7)
Inventories 23.3 21.4 (1.9)

Trade receivables from third parties and the Group 200.0 272.7 72.7 

Net receivables/(payables) for income taxes (13.5) (18.5) (5.0)

Other current assets 309.0 233.1 (75.9)

Trade payables to third parties and the Group (213.3) (207.1) 6.2 

Other current liabilities (128.3) (230.0) (101.7)

Gross invested capital 4,582.5 4,608.6 26.0 
Other provisions (8.4) (9.1) (0.6)

Post-employment and other employee benefits 28.6 27.0 (1.6)

Provisions for risks and charges 90.2 101.6 11.4 

Net deferred taxes (127.2) (137.6) (10.4)

Net invested capital 4,591.0 4,617.6 26.7 
Assets held for sale  0.0 0.3 0.3 
Liabilities held for sale  -    0.0 0.0 
Equity 1,354.8 1,442.1 87.4 
Net Financial Position 3,236.2 3,175.7 (60.5)
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18. �Reconciliation of Equity and Net Profit/
(Loss) for the year

Below is the reconciliation of movements in equity and net profit/(loss) for the year as re-
flected in the financial statements of 2i Rete Gas S.p.A. for the year ended 31.12.2024 and 
the corresponding figures shown in the consolidated financial statements:

Thousands of euro

Profit/(loss) 
for the year 

recognised in the 
profit and loss 

account 
at 31 December 

2024

Equity at 
31.12.2024

Separate financial statements of 2i Rete Gas S.p.A. 220,672 1,442,145 
Surplus of equity from financial statements of 
subsidiaries used for the purposes of consolidation, 
compared to the carrying values of the equity investments 
in subsidiaries

1,712 7,695 

Consolidation adjustments for:
Valuation of equity investments with the equity method (44) 129 

Intercompany margins (10) (307)

Deferred and prepaid taxes 3 100 

Consolidated financial statements of 2i Rete Gas S.p.A. 222,333 1,449,761 
Non-controlling interests (134) (1,958)
Consolidated financial statements of 2i Rete Gas S.p.A. - 
owners of the Parent 222,199 1,447,803

	 2i Rete Gas S.p.A
	 The Chief Executive Officer
	 Francesco Forleo
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1. Profit and Loss Account
Thousands of euro

Notes  31.12.2023 of which 
with related 

parties

 31.12.2024 of which 
with related 

parties
Revenue
Revenue from sales and 
services 5.a 783,470  - 867,119  - 

Other revenue 5.b 32,595 76 28,927 84 
Revenue from intangible assets 
/ assets under development 5.c 336,572  - 349,058  - 

Sub-total 1,152,637 1,245,104 
Costs
Raw materials and consumables 6.a 57,082  - 60,600  - 
Services 6.b 358,219 3,691 364,163 2,983 
Labour cost 6.c 138,906 2,713 148,063 4,461 
Amortisation, depreciation and 
impairment losses 6.d 232,232  - 241,280  - 

Other operating costs 6.e 48,563 424 52,104 443 
Capitalised costs for internal 
work 6.f  (1,126)  -  (1,103)  - 

Sub-total 833,875 865,107 
EBIT 318,762 379,997 
Income/(expenses) from equity 
investments 7  (113) (113)  405 (44)

Financial income 8 6,640 39 9,360 84 
Financial expenses 8  (72,256)  -  (72,906)  - 

Sub-total  (65,729)  (63,141)
Profit/(loss) before tax 253,033 316,856 
Taxes 9 70,967  - 94,523  - 
Profit/(loss) from continuing 
operations 182,066 222,333 

Profit/(loss) from discontinued 
operations 10  -  - 

NET PROFIT/(LOSS) FOR THE YEAR 182,066 222,333 
Net profit/(loss) for the year 
attributable to:
- Owners of the Parent 182,071 222,199 
- Non-controlling interests (5 ) 134 

	 2i Rete Gas S.p.A
	 The Chief Executive Officer
	 Francesco Forleo

2. Statement of Comprehensive Income
Thousands of euro

 31.12.2023  31.12.2024 
Net profit/(loss) recognised in the profit and loss account 182,066 222,333 
- Net profit/(loss) attributable to owners of the Parent 182,071 222,199 

- Net profit/(loss) attributable to non-controlling interests (5) 134 

Other comprehensive income
Items that will never be restated under profit/(loss):

Revaluations of net liabilities/assets for defined benefits - owners of 
the Parent (490) 23 

Deferred tax assets and liabilities on items which will never be 
classified under profit/(loss) - owners of the Parent 712 (24)

222 (1)

Items that may be restated subsequently under profit/(loss):

Change in fair value of hedging derivatives - owners of the Parent (7,604)  - 

Change in fair value of hedging derivatives reclassified in profit for 
the year - owners of the Parent (6,707) (10,867)

Change in fair value of hedging derivatives (tax effect) - owners of the 
Parent 1,825  -  

Change in fair value of hedging derivatives reclassified in profit for 
the year (tax effect) - owners of the Parent 1,610 2,608 

(10,877) (8,259)

Total other comprehensive income (10,655) (8,260)
Total comprehensive income 171,411 214,072 
Total comprehensive income attributable to:
- Owners of the Parent 171,416 213,939 

- Non-controlling interests (5) 134

Earnings per share: 0.6107 euro� Diluted earnings per share: 0.6107 euro

	 2i Rete Gas S.p.A
	 The Chief Executive Officer
	 Francesco Forleo



Annual Financial Report | 2024 161

Contents Corporate 
bodies

Letter 
to stakeholders

Directors’ 
Report

Sustainability 
Report

Consolidated 
financial statements

Statutory financial 
statements

3. Statement of Financial Position
Assets

Thousands of euro

Notes  31.12.2023 of which 
with related 

parties

 31.12.2024 of which 
with related 

parties

ASSETS

Non-current assets

Property, plant and equipment 11 37,054  - 33,333  - 

IFRS 16 right-of-use assets 12 24,058  - 23,340  - 

Intangible assets 13 4,706,595  - 4,814,208  - 

Net deferred tax assets 14 128,308  - 138,557  - 

Equity investments 15 3,833 3,710 3,789 3,666 

Non-current financial assets 16 12,768  - 14,444  - 

Other non-current assets 17 23,906  - 52,787  - 

Total 4,936,522 5,080,457

Current assets

Inventories 18 23,849  - 21,923  - 

Trade receivables 19 197,365 42 272,167 25 

Short-term financial receivables 20 2,853 1,350 1,585 1,350 

Other current financial assets 21 4,249 20 3,981 20 

Cash and cash equivalents 22 324,901  - 80,695  - 

Income tax receivables 23 3,059  - 2,378  - 

Other current assets 24 313,553  - 236,743  - 

Total 869,830 619,472

Non-current assets (or assets 
included in disposal groups) 
held for sale

Non-current assets (or assets 
included in disposal groups) 
held for sale

25  12  -  283  - 

Total  12  283 

TOTAL ASSETS 5,806,364 5,700,212

	 2i Rete Gas S.p.A
	 The Chief Executive Officer
	 Francesco Forleo

Liabilities
Thousands of euro

Notes  31.12.2023 of which 
with related 

parties

 31.12.2024 of which 
with related 

parties
EQUITY AND LIABILITIES
Equity - Owners of the Parent 26
Share capital  3,639  -  3,639  - 
Treasury shares  -  -  -  - 
Other reserves  600,732  -  592,471  - 
Retained earnings/(accumulated losses)  572,442  -  629,494  - 
Net profit/(loss) for the year  182,071  -  222,199  - 
Total Equity - Owners of the Parent  1,358,883  1,447,803 
Equity - non-controlling interests
Non-controlling interests  1,829  -  1,824  - 
Net profit/(loss) for the year - non-controlling interests  (5)  -  134  - 
Total equity - non-controlling interests  1,824  1,958 
TOTAL EQUITY  1,360,708  1,449,761 
Non-current liabilities
Long-term loans 27  3,036,295  -  2,520,672  - 
Post-employment and other employee benefits 28  28,609  -  26,961 120 
Provision for risks and charges 29  10,842  -  17,152  - 
Deferred tax liabilities 14  -  -  -  - 
Non-current financial liabilities 30  -  -  -  - 
Non-current IFRS 16 financial liabilities 31  16,361  -  15,544  - 
Other non-current liabilities 32  355,352  -  359,301  - 

Total  3,447,459  2,939,630 
Current liabilities
Short-term loans 33  -  -  204,997  - 
Current portion of long-term loans 34  507,437  -  517,809  - 
Current portion of long-term and short-term provisions 35  81,471  -  85,930  - 
Trade payables 36  222,807 7,417  213,431 3,262 
Income tax payables 37  16,473  -  20,911  - 
Current financial liabilities 38  32,651  -  29,979  - 
Current IFRS 16 financial liabilities 39  7,303  -  7,384  - 
Other current liabilities 40  130,056 11  230,347 3,165 

Total  998,197  1,310,788 
Non-current liabilities (or liabilities included in 
disposal groups) held for sale
Non-current liabilities (or liabilities included in disposal 
groups) held for sale 25  -   -  33  - 

Total  -   33 
TOTAL LIABILITIES 4,445,656 4,250,451
TOTAL EQUITY AND LIABILITIES 5,806,364 5,700,212

	 2i Rete Gas S.p.A
	 The Chief Executive Officer
	 Francesco Forleo
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4. Statement of Cash Flows
Thousands of euro

Notes  31.12.2023  31.12.2024 
A) CASH AND CASH EQUIVALENTS - OPENING BALANCE 22 46.038 324.901
Cash flow from operating activities
Profit/(loss) before tax 253,033 316,856
Taxes 9 (70,967) (94,523)
1. Net profit/(loss) for the period 182,066 222,333
Adjustments for:
Amortisation/depreciation 6.d 233,055 239,401
Impairment/(Reversals)/(Releases) 6.d (823) 1,879
Capital (gains)/losses 5.b/6.e 13,435 8,378
Allocations to provisions for risks and charges and 
post-employment benefits 37,012 38,176

Financial (income)/expenses 7 e 8 65,729 63,141
2. Total adjustments 348,407 350,975
Change in net working capital
Inventories 18 (4,997) 1,926
Trade receivables 19 (141,094) (74,434)
Trade payables 36 (226,188) (9,376)
Other current assets 24 233,898 76,330
Other current liabilities 40 (13,010) 100,324
Net tax receivables/(payables) 23 e 37 25,910 5,119
Increase/(decrease) in provisions for risks and charges 
and post-employment benefits

28, 29 and 
35 (13,005) (12,609)

Increase/(decrease) in provisions for deferred tax assets 
and liabilities 14 (9,251) (7,665)

Other non-current assets 17 9,368 (29,607)
Other non-current liabilities 32 1,287 3,950
Financial income/(expenses) other than for financing 8 (1,071) (867)
3. Total change in net working capital (138,150) 53,092

B) CASH FLOW FROM OPERATING ACTIVITIES (1+2+3) 392,323 626,400

Cash flow (used in)/generated by investing activities

Net fixed assets (367,682) (361,470)

Purchase of subsidiary and income from equity 
investments

7, 15 and 
IFRS 3 (239) 449

C) CASH FLOW (USED IN)/GENERATED BY INVESTING 
ACTIVITIES (367,922) (361,021)

D) FREE CASH FLOW (B+C) 24,401 265,378

Cash flow from financing activities

Dividend payout (111,011) (125,019)

Financial income/(expenses) relating to the FV of the 
derivative instrument from Comprehensive Income 7 and 8 (6,707) (10,867)

Financial income for financing activities 8 4,533 8,689

Financial (charges) for financing activities and monetary 
changes in amortised cost

8,16,27 and 
34 (74,517) (69,969)

Receipts from debenture loan issues 27 550,000  -  

Debenture loan settlements 27 and 33 (87,688) (489,705)

Change in short-term and long-term financial debt 27 and 33 (118,182) 186,818

Change in other non-current financial assets 16 96,183 (443)

Change in other financial receivables 20 and 21 (3,791) 1,536

Change in IFRS 16 financial leases 31, 39 and 
11 (7,398) (7,952)

Change in other financial payables 38 13,040 (2,672)

E) CASH FLOW FROM FINANCING ACTIVITIES 254,462 (509,584)

F) CASH FLOW FOR THE PERIOD (D+E) 278,864 (244,206)

G) CASH AND CASH EQUIVALENTS - CLOSING BALANCE 22 324,901 80,695

	 2i Rete Gas S.p.A
	 The Chief Executive Officer
	 Francesco Forleo

continues >>

>> continued
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5. Statement of Changes in Equity
Thousands of euro

Share capital and reserves
Share 

capital
Share 

premium 
reserve

Legal 
reserve

Reserves for 
valuation of 
derivatives

Other 
reserves

Retained 
earnings/

(accumulated 
losses)

Profit/(loss) 
for the year

Total - 
Owners of 
the Parent

Total - Non-
controlling 

interests

Total 
consolidated 

equity

Total 31 December 2022 3,639 286,546 728 84,412 235,589 517,750 169,815 1,298,479 1,829 1,300,308 
Allocation of profit/(loss) for 2022:

Breakdown of profit/(loss)  -   -   -   -   -   58,804 (58,804)  -   -   -  

Contribution from shareholders and payments to them as shareholders

- Dividend payout  -   -   -   -   -   -  (111,011) (111,011)  -  (111,011)
Total contribution from shareholders and payments to them as shareholders  -   -   -   -   -   -   -  (111,011)  -  (111,011)
- Other changes  -   -   -   -  4,111 (4,111)  -   -   -   -  

- Change in IAS reserves  -   -   -  (10,877) 222 0  -  (10,655) (0) (10,655)
- Profit/(loss) for the year recognised in profit and loss account  -   -   -   -   -   -  182,071 182,071 (5) 182,066
Total 31 December 2023 3,639 286,546 728 73,535 239,922 572,442 182,071 1,358,883 1,824 1,360,708 
Allocation of profit/(loss) for 2023:

Breakdown of profit/(loss)  -   -   -   -   -   57,052 (57,052)  -   -   -  

Contribution from shareholders and payments to them as shareholders

- Dividend payout  -   -   -   -   -   -  (125,019) (125,019)  -  (125,019)
Total contribution from shareholders and payments to them as shareholders  -   -   -   -   -   -   -  (125,019)  -  (125,019)
- Change in IAS reserves  -   -   -  (8,259) (1) (0)  -  (8,260)  0 (8,260)
- Profit/(loss) for the year recognised in profit and loss account  -   -   -   -   -   -  222,199 222,199 134 222,333
Total 31 December 2024 3,639 286,546 728 65,276 239,921 629,494 222,199 1,447,803 1,958 1,449,761 

	 2i Rete Gas S.p.A
	 The Chief Executive Officer
	 Francesco Forleo
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6. �Notes to the Consolidated Financial 
Statements

Format and contents of the Financial Statements
The 2i Rete Gas Group operates in the gas distribution sector. The Parent Company 2i Rete 
Gas S.p.A. is a joint stock company, and is based in Milan, Via Alberico Albricci, 10. 

The local structure of the Parent Company consists of six departments.

The departmental offices are:

• �North-West Department - Via Gazzoletto, 16/18 - 26100 Cremona (CR);

• �North Department - Via Francesco Rismondo, 14 - 21049 Tradate (VA);

• �North-East Department - Via Serassi, 17/Rs - 24124 Bergamo (BG);

• �Centre Department - Via Morettini, 39 - 06128 Perugia (PG);

• �South-West Department - Via Boscofangone snc - 80035 Nola (NA);

• �South-East Department - Via Enrico Mattei - 72100 Brindisi (BR).

On 12 February 2025 the Directors of 2i Rete Gas S.p.A. approved these consolidated finan-
cial statements, which were made available to the Shareholders within the terms set forth 
in art. 2429 of the Italian Civil Code.
For the purposes of IAS 10.17, the date taken into consideration by the Directors in prepar-
ing the financial statements is 12 February 2025.
These consolidated financial statements are audited by Ernst & Young S.p.A.

Compliance with IFRS/IAS
The consolidated financial statements for the year ended 31 December 2024 have been 
prepared in compliance with the International Financial Reporting Standards (IAS/IFRS) is-
sued by the International Accounting Board (IASB), as endorsed by the European Union pur-
suant to EC Regulation no. 1606/2002 and effective at the end of the year, and the related 
SIC/IFRIC interpretations issued by the Interpretation Committee, in force at the same date. 
The above standards and interpretations are hereinafter referred to as “IFRS-EU”. 

Reporting and valuation criteria
These consolidated financial statements have been drawn up using a standard application 
of the accounting standards set out below for all the years shown.

Basis of presentation
The consolidated financial statements consist of the Profit and Loss Account, the State-
ment of Comprehensive Income, the Statement of Financial Position, the Statement of 
Changes in Equity, the Statement of Cash Flows and the related Notes.
The assets and liabilities reported in the Statement of Financial Position are classified on a 
“current/non-current” basis, separately disclosing the assets and liabilities held for sale. 
Current assets, which include cash and cash equivalents, are those intended to be real-
ised, sold or used during the Group’s normal operating cycle or in the twelve months fol-
lowing the reporting period; current liabilities are those expected to be settled during the 
Group’s normal operating cycle or in the twelve months following the reporting period.
Items in the Profit and Loss Account are classified based on the nature of costs, while the 
Statement of Cash Flows is presented using the indirect method.
The consolidated financial statements are presented in euro (the functional currency) and 
the values shown in the notes are expressed in thousands of euro, unless otherwise stated.
The consolidated financial statements have been prepared using the historical cost meth-
od, except for those items which, in accordance with the IFRS-EU, are measured at fair 
value, as indicated in the valuation criteria for the individual items.
These consolidated financial statements have been prepared on a going-concern basis, as 
set out in greater detail in the Directors’ Report. 

Consolidation criteria
The consolidated financial statements are prepared consolidating the data of the Parent 
Company and of the investee companies it controls, directly or indirectly, on a line-by-line 
basis. Control exists when the Group is exposed to variable returns arising from its rela-
tionship with the Company, or has rights over such returns, and at the same time has the 
ability to affect them by exercising its power over the Company. The financial statements 
of subsidiaries are included in the consolidated financial statements from when the Parent 
Company starts to exercise control until the date when such control ends.
The Group accounts for business combinations by applying the acquisition method on the 
date when it effectively obtains control of the purchased company. In this regard, refer-
ence should be made to the section “Business combinations” below. 
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Third-party equity investments are valued in proportion to the related share of net identifi-
able assets of the purchased company at the acquisition date. The changes in the Group’s 
stake in a subsidiary which do not entail loss of control are recognised as transactions 
among shareholders in their role as shareholders.
In the case of loss of control, the Group derecognises the subsidiary’s assets and liabilities, 
any third-party equity investments and other equity items relating to the subsidiaries. The 
profit or loss deriving from the loss of control is recognised in profit or loss. Any residual 
equity investment held in the former subsidiary is measured at the fair value at the date of 
loss of control.
In drawing up the consolidated financial statements, debit and credit items are derecog-
nised, as well as costs and revenue of all significant transactions among the companies in-
cluded in the scope of consolidation. Unrealised profits, as well as capital gains and losses 
arising from transactions among Group companies, are also derecognised.

Use of estimates
Preparing the financial statements under the IFRS-EU requires the use of estimates and 
assumptions which impact the values of assets and liabilities and disclosure on contingent 
assets and liabilities at the reporting date, as well as on total revenue and costs in the 
reporting period. The estimates and related assumptions are based on previous experience 
and other factors considered reasonable in the circumstances. They are adopted when the 
carrying amount of financial statement items cannot be easily deduced from other sources. 
The actual results might therefore differ from these estimates. The estimates and assump-
tions are periodically revised, and the effect of each change is reflected in profit or loss, 
should that revision relate only to the year in question. Should the revision relate to both 
current and future years, the change is recorded in the year in which it is carried out and in 
related future periods.

Revenue recognition
Revenue from gas transport is determined annually on the basis of the tariff regulation in 
force, which, as from 2009, sets forth the definition of the tariff revenue cap (known as VRT, 
Vincolo dei Ricavi Tariffari) which is allowed for each gas distribution company. On the basis 
of Resolution 570/2019/R/gas adopted at the end of 2019, parameters regulating the cal-
culation of the VRT for the years from 2020 to 2025 (Fifth Regulatory Period) were defined. 
The figure for revenue is accounted for in the invoicing of gas transport to sales companies 
and, to complement the VRT value, in the CSEA equalisation element.

Since it is necessary to base the VRT calculation on an asset recognition which is updated 
to the previous year, the Company must also estimate a growth rate for its average active 
Redelivery Points to enable the updating of the figure for the year just ended.
Therefore, the value indicated also includes an estimated element, whose impact is largely 
insignificant, connected to the increase in the average number of active Redelivery Points.
When the balance is calculated, the value of the VRT annually communicated by ARERA by 
means of a specific resolution may be subject to change depending on the actual average 
number of Redelivery Points served and invoiced.

Pensions and other post-employment benefits
Some company employees participate in pension plans which offer benefits based on sal-
ary history and years of service. In addition, some employees benefit from other post-em-
ployment benefit schemes.
The expenses and liabilities associated with these plans are calculated on the basis of 
estimates made by our actuarial consultants, who use a combination of statistical and 
actuarial elements, including statistics relating to past years and forecasts of future costs. 
Estimates are also made of death and withdrawal rates, assumptions on the future trend in 
discount rates, the rates of wage increases and trends in medical care costs.
These estimates can significantly differ from actual results, owing to changes in econom-
ic and market conditions, increases or decreases in withdrawal rates and the lifespan of 
participants, as well as changes in actual medical care costs. Such differences can have a 
substantial impact on the quantification of pension costs and other related charges.

Recoverability of non-current assets
The carrying amount of non-current assets and assets held for sale is periodically tested 
for impairment, and wherever circumstances or events suggest that more frequent testing 
is necessary.
Where the carrying amount of a group of fixed assets is considered to be impaired, it is 
written down to its recoverable amount, as estimated on the basis of the use of the assets 
and their future disposal, in accordance with the Company’s most recent plans.
The estimates of these recoverable amounts are considered to be reasonable, however pos-
sible changes in the estimation factors used to calculate the aforementioned recoverable 
amounts could produce different measurements. For further details on the means of carrying 
out the impairment test and its results, reference should be made to the specific section.



Annual Financial Report | 2024 166

Contents Corporate 
bodies

Letter 
to stakeholders

Directors’ 
Report

Sustainability 
Report

Consolidated 
financial statements

Statutory financial 
statements

Disputes
The 2i Rete Gas Group is involved in various legal disputes relating mainly to labour cases 
and litigation with some concession-granting Authorities. 
Given the nature of these disputes, it is not always objectively possible to foresee the final 
outcome of these proceedings, some of which could end with a negative outcome.
The estimate of the provisions is the result of a complex process which entails subjective 
assessments by management. The provisions for risks recorded in the financial state-
ments have been estimated to cover all significant liabilities for cases where lawyers 
have noted a likely negative outcome and made a reasonable estimate of the amount of 
the loss.

Bad debt provision
This provision reflects the estimates of losses on the Company’s receivables portfolio. 
Allocations have been made for forecast losses on receivables, estimated on the basis 
of past experience in reference to receivables with similar credit risk, current and histor-
ical unpaid amounts, write-offs and receipts as well as careful monitoring of the quality 
of the receivables portfolio and the current and forecast state of the economy and key 
markets.
Although the provision allocated is adequate, the use of different assumptions or a change 
in economic circumstances could result in changes to the bad debt provision and, there-
fore, have an impact on profits.
The estimates and assumptions are periodically revised, and the impact of each change is 
reflected in profit or loss in the relevant year.

Equity investments in associates and companies subject 
to joint control
Equity investments in associates are those in which the 2i Rete Gas Group has consider-
able influence over the financial and operational policies, although not holding control 
or joint control.
Companies subject to joint control or joint ventures are companies where the Group, by 
virtue of an agreement, claims rights over net assets.
Equity investments in associates and in joint ventures are initially recognised at cost and 
subsequently recognised on an equity basis. The cost of the investment includes transac-

tion costs. The consolidated financial statements include the Group’s share of profits or 
losses of the investee companies accounted for using the equity method, until the date on 
which said considerable influence or joint control ends.

Business combinations
Business combinations subsequent to 1 January 2010 are recognised using the acquisition 
method envisaged by IFRS 3 (Revised). The identifiable assets acquired and the liabilities 
assumed are measured at their respective fair values at the acquisition date. Any surplus 
in the purchase cost over the fair value of the net assets acquired is accounted for as 
goodwill or, if a deficit, recognised in profit or loss. The carrying amount of any goodwill is 
subject to annual impairment testing in order to identify any impairment. 
Should it be possible to determine the fair value of the assets, liabilities and identifia-
ble contingent liabilities only provisionally, the business combination is recognised using 
these provisional values. Any adjustment arising from the completion of the valuation pro-
cess is recognised within 12 months of the acquisition date.
 Transaction costs, other than those relating to the issue of debt securities and equity, 
which are incurred by the Group to make a business combination, are recognised as oper-
ating costs when incurred.

Combinations of entities under common control
Business combinations under which the participating companies are definitively controlled 
by the same company or companies both before and after the combination, and this control 
is not temporary, are regarded as “under common control” transactions.
These transactions are not regulated by IFRS 3 or by other IFRSs. In the absence of a rele-
vant international accounting standard, in compliance with the principle of prudence which 
entails application of the criterion of continuity of values for the net assets acquired, the 
Group has opted to recognise assets and liabilities from any combinations of entities under 
common control at the carrying amount which these assets and liabilities had in the finan-
cial statements of the seller/acquiree or in the consolidated financial statements of the 
common controlling entity. Where the transfer values are higher than the historical values, 
the surplus is eliminated by writing down the Group’s equity.
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Property, plant and equipment
In compliance with IFRIC 12, effective as from 1 January 2010, the Group analysed its out-
standing concessions at 31 December 2010 and made changes to the accounting treat-
ment of fixed assets. As specified in greater detail below, following application of IFRIC 12, 
some fixed assets which were previously considered as tangible are now reclassified as 
intangible.

Property, plant and equipment not relating to gas distribution concessions are recog-
nised at historical cost, including directly attributable ancillary costs necessary for the 
asset to be ready; subject to any legal or implicit obligations, the cost may be increased 
by the present value of the cost estimated for the dismantling and removal of the as-
set. The corresponding liability is recognised in liabilities under a specific provision for 
future risks and charges. Currently, no liability linked to the dismantling and removal of 
assets is recognised, since there are no legal or implicit obligations which justify such 
recognition. 
The purchase or production cost includes the financial expenses relating to loans con-
nected to the purchase of tangible assets, exclusively when a significant period of time 
must elapse before the asset is ready for use and when the loans directly attributable to 
the purchase or construction of the asset are identifiable.
Some assets, which were revalued at the date of transition to the IFRS-EU or in previous 
periods, have been recognised on the basis of the revalued cost, considered as deemed 
cost.

Should significant parts of individual tangible assets have different useful lives, the iden-
tified components are recognised and depreciated separately.
The costs incurred subsequent to the purchase are recognised as an increase in the 
carrying amount of the asset to which they refer, when it is probable that future econom-
ic benefits deriving from the cost will flow to the Group and the cost of the item can be 
reliably determined. All other costs are recognised in profit or loss in the year in which 
they are incurred.
The cost of replacing part or all of an asset is recognised as an increase in the value of the as-
set to which it refers and is depreciated over its residual useful life; the net carrying amount 
of the replaced unit is recognised in profit or loss, with recognition of any capital loss.
Property, plant and equipment are recognised net of accumulated depreciation and any 
impairment losses, determined as set out below.
Depreciation is calculated on a straight-line basis over the asset’s estimated useful life, 
which is reviewed annually; any changes are applied on a prospective basis. Depreciation 
begins when the asset is ready for use.

The estimated useful life of the main tangible assets is as follows:

Asset description Useful Life

Land -

Non-industrial buildings 50

Industrial buildings 50

Miscellaneous equipment and concentrators 8, 10, 15, 20

Office furniture and equipment 5, 8, 33, 10

Electronic devices 5

Vehicles 5

Cars 4, 5

Other 4, 5, 15

Land, both unbuilt and with industrial and non-industrial buildings, is not depreciated as it 
has an indefinite useful life, except for the land which is transferred for free at the end of 
the concession. 

Intangible assets
As noted above, in compliance with IFRIC 12, effective as from 1 January 2010, the Group 
analysed its outstanding concessions at 31 December 2010 and made changes to the ac-
counting treatment of fixed assets. In particular, since the Group is subject to demand risk, 
the accounting treatment which it considered correct to apply is that of intangible assets: 
all the proprietary infrastructure obtained under a concession contract is no longer recog-
nised as tangible assets but classified as intangible assets.

Intangible assets are measured at purchase or internal production cost, when it is likely 
that the use of such assets will generate future economic benefits and the related cost 
can be reliably determined.
The cost includes directly attributable ancillary expenses necessary to make the assets 
ready for use. The cost includes the financial expenses relating to the loans connected 
to the purchase of intangible assets, exclusively when a significant period of time must 
elapse before the asset is ready for use and when the loans directly attributable to the 
purchase or construction of the asset are identifiable.
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Intangible assets which have a finite useful life are recognised net of accumulated amorti-
sation and any impairment losses, determined as follows.
Amortisation is calculated on a straight-line basis over the asset’s estimated useful life, 
which is reviewed at least annually; any changes are applied on a prospective basis.
Amortisation begins when the intangible asset is ready for use.
The estimated useful life of the main intangible assets is as follows:

Description Useful Life
Intellectual property rights 3, 5, 20 years

Concessions concession life(*) (**)

Licences, trademarks and similar rights 3, 5, 20 years

Goodwill indefinite, subject to impairment testing

Other 3 -5 - 7 - 10 - 20 - 50 years - useful life of contract
(*) �Amortisation is calculated based on the realisable value estimated at the end of the concession life, where ap-

plicable. In case of concessions expired at the end of the reporting period and whose expiration date has been 
postponed, the residual value is reviewed taking into account the relevant expiration postponement.

(**) �With the locations acquired through ATEM tenders, the useful lives specifically provided for in the tariff regulation 
were applied, taking into account any remaining useful life.

Intangible assets which have an indefinite useful life are not systematically amortised but 
undergo at least an annual check for recoverability (impairment test).
As for concessions, the 2i Rete Gas Group holds the concession for the gas distribution 
service assigned by tender for a maximum period of 12 years by local authorities (munici-
palities, municipality groups and mountain communities). Through service agreements, lo-
cal authorities can set the terms and conditions for the distribution service, as well as the 
quality levels to be achieved. The concessions are allocated on the basis of the financial 
conditions, quality and safety standards, investment plans and the technical and manage-
rial capabilities offered. 
As in the previous Report, it should be highlighted that a significant number of concessions 
managed by the 2i Rete Gas Group for gas distribution were terminated on the basis of their 
natural or ope legis expiry at 31 December 2010. 
It is noted that since the publication of Legislative Decree no. 93/11 on 29 June 2011, lo-
cal authorities may only initiate new tenders within the terms set forth in the “Ambit” and 
“Criteria” decrees issued in 2011. For this reason only those local authorities that have 
initiated the tender procedure for the surrender of the gas distribution concession prior to 
the publication of Legislative Decree no. 93/11 may proceed with said tender. In all other 
cases, tenders are suspended until municipalities are ready to call them on a territorial 
basis. In the meantime, the 2i Rete Gas Group is continuing with the management of the 
network in the same way as prior to the expiry.
Should the concession not be reassigned to the Group, the Group would have the right to 
compensation equal to the industrial value of the assets used for the concession deter-
mined in accordance with the relevant laws. 

IFRS 16 right-of-use assets
IFRS 16 right-of-use assets are fixed assets reflected in the financial statements as of 1 
January 2019 following first-time adoption of the standard in question. 
This standard provides the lessee with a single accounting model requiring the recognition 
of assets and liabilities for all leases. 
The lessee must recognise the leased asset under tangible assets and at the same time 
recognise financial liabilities equal to the current value of future payments. The only ad-
mitted exceptions are short-term leasing (for 12 months or less) and the leasing of “small 
assets” (e.g. office furniture, PCs) for which accounting treatment is similar to that current-
ly adopted for operating leases. 
In the mapping carried out, three main cases were identified which are of interest in the 
Group’s contracts:

• �vehicle hire;

• �property lease;

• �ICT services entailing exclusive use of the underlying assets.

The Group organised and categorised these contracts, recording the relevant clauses for 
the purposes of IFRS 16 accounting, as well as establishing an incremental borrowing rate 
curve, which mirrors the real rate to which the Group would be subject in case of use of 
capital markets.

Impairment losses
Tangible and intangible assets are reviewed at least once a year to determine whether there 
is evidence of impairment. If such evidence exists, their recoverable amount is estimated.
The recoverable amount of goodwill and intangible assets with an indefinite useful life as 
well as that of intangible assets not yet available for use, is estimated at least annually.

For an asset which does not generate fully independent cash flows, including goodwill, the 
recoverable amount is determined in relation to the “cash generating unit” (CGU) to which 
this asset belongs. 
To this end, it should be noted that the Group has identified a single “Gas Distribution and 
Metering” CGU, which coincides with the entire Group.
The recoverable amount is the higher of an asset’s fair value, net of disposal costs, and its 
value in use.
In determining the value in use, the Group applies the RAB methodology.
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An impairment is recognised in profit or loss if the carrying amount of an asset, or of the CGU 
to which it is allocated, is higher than its recoverable amount.
Impairment of a CGU is first charged against the carrying amount of any goodwill allocated 
to the CGU, then proportionally to reduce the other assets which make up the CGU.
Impairment losses are reversed if the impairment has been reduced or is no longer present 
or there has been a change in the assumptions used to determine the recoverable amount.
Impairment of goodwill can never be reversed in future years.

Inventories
Inventories are measured at the lower of cost and the net realisable value. The weighted 
average cost method is used, which includes relevant ancillary expenses. The net real-
isable value is the sale price estimated in normal business operations, net of the costs 
estimated for the sale or, where applicable, the replacement cost.

Financial Instruments
The initial recognition of non-derivative financial assets and liabilities takes place, for 
loans, receivables and debt securities issued, at the moment when they originated, while 
for all the other financial assets and liabilities it takes place on the trading date.
Financial assets are derecognised when: i) the contractual rights to receive cash flows 
end; ii) when the Group has maintained the right to receive cash flows from the asset, but 
has taken on the contractual obligation to pay them in full without any delay to a third par-
ty; or iii) when the Group has transferred the right to receive cash flows from the asset and 
has substantially transferred all the risks and benefits of ownership of the financial asset, 
or has transferred control over the financial asset. 
Any residual involvement in the transferred asset which is originated or maintained by the 
Group is recorded as a separate asset or liability.
The Group derecognises a financial liability when the obligation specified in the contract is 
fulfilled or cancelled or has expired.

Fair Value hierarchy under IFRS 13

In accordance with IFRS 13, assets and liabilities recognised at fair value in the consoli-
dated financial statements are measured and classified based on the fair value hierarchy 
outlined by the standard, which consists of three levels based on the observability of the 
inputs to the corresponding valuation technique. Fair value hierarchy levels are based on 
the type of inputs used to determine fair value:

• �level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities that 
the entity can access at the measurement date;

• �level 2: inputs other than quoted prices included within Level 1 that are observable for the 
asset or liability, either directly or indirectly (e.g. quoted prices for similar assets or liabili-
ties in active markets; quoted prices for identical or similar assets or liabilities in markets 
that are not active; inputs other than quoted prices that are observable for the asset or 
liability; market-corroborated inputs);

• �level 3: unobservable data for the asset or liability, reflecting the assumptions that market 
participants should use in pricing the asset or liability, including the risk assumptions (of 
the model and the inputs used).
The fair value measurement is categorised in its entirety in the same level of the fair value 
hierarchy as the lowest level input that is significant to the entire measurement. Assess-
ing the significance of a particular input to the entire fair value measurement requires 
judgement, taking into account factors specific to the asset or liability.

A fair value measurement developed using a present value technique might be categorised 
within Level 2 or Level 3, depending on the inputs that are significant to the entire meas-
urement and the level of the fair value hierarchy within which those inputs are categorised. 
If an observable input requires an adjustment using unobservable inputs and that adjust-
ment is material to the measurement, the resulting measurement would be categorised 
within the same level as the lowest level input used.

The Group has implemented adequate controls to monitor all measurements, including 
those received from third parties. If those checks show that the measurement cannot be 
considered as market corroborated, the instrument must be categorised within Level 3.



Annual Financial Report | 2024 170

Contents Corporate 
bodies

Letter 
to stakeholders

Directors’ 
Report

Sustainability 
Report

Consolidated 
financial statements

Statutory financial 
statements

Financial assets measured at fair value through profit or loss

This category includes any financial assets held for trading or measured at fair value 
through profit or loss at the time of initial recognition.
Such assets are initially recognised at their fair value. The attributable transaction costs 
are recognised in profit or loss when they are incurred. Profit and losses from subsequent 
changes in their fair value are recognised in profit or loss.

Financial assets held to maturity

This category includes non-derivative financial instruments quoted in an active market 
that do not represent equity investments, which the Company can and intends to hold until 
maturity. They are initially recognised at fair value, including any transaction costs; subse-
quently, they are measured at amortised cost using the effective interest rate method, net 
of impairment (if any).

Any impairment losses are calculated as the difference between the carrying amount of the 
asset and the present value of expected future cash flows, discounted on the basis of the 
original effective interest rate.

Loans and receivables

This category includes financial and trade receivables, including non-derivative debt se-
curities, with fixed or determinable payments, that are not quoted on an active market and 
that the Group does not originally intend to sell.

At first, such assets are recognised at fair value, adjusted for any transaction costs, and 
subsequently measured at amortised cost using the effective interest rate method, ad-
justed for any impairment losses. Any impairment losses are calculated as the difference 
between the carrying amount of the asset and the present value of future cash flows, dis-
counted on the basis of the original effective interest rate.

Trade receivables falling due in line with generally accepted trade conditions are not dis-
counted.
Receivables relating to EECs refer to contributions which will be awarded by the Cassa per i 
Servizi Energetici e Ambientali (Fund for Energy and Environmental Services) for certificates 
in the 2i Rete Gas Group’s portfolio.
Receivables in general have been derecognised, since the right to receive the respective 
cash flows has been stopped when all the risks and benefits relating to the holding of 

credit have been substantially transferred or if the credit is deemed to be definitively un-
collectable after all necessary recovery procedures have been completed. When the credit 
is cancelled, the relative provision is also eliminated if the credit had previously been writ-
ten down.

Financial assets available for sale

This category includes debt securities, equity investments in other entities (if classified as 
“available for sale”) and financial assets that cannot be classified in other categories. Such 
assets are initially recognised at fair value increased by any transaction costs. After initial 
recognition, these instruments are measured at fair value against the other comprehensive 
income.

At the time of sale, retained earnings and accumulated losses are reclassified from other 
comprehensive income to profit or loss.
Where there is objective evidence that such assets have suffered an impairment loss, the 
accumulated loss is recognised in profit or loss. Such impairment losses, which cannot be 
subsequently reversed, are calculated as the difference between the carrying amount of 
the asset and the present value of future cash flows, discounted at the market interest 
rate for similar financial assets.
When the fair value cannot be reliably determined, these assets are recognised at cost 
adjusted for any impairment losses.

Cash and cash equivalents

This category is used to record cash and cash equivalents that are available on demand or 
at very short term, clear successfully and do not incur collection costs.
For the statement of cash flows, cash and cash equivalents comprise bank and post office 
deposits and cash in hand.

Trade payables

Trade payables are initially recognised at fair value and subsequently measured at amor-
tised cost. Trade payables falling due in line with generally accepted trade conditions are 
not discounted. 
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Financial liabilities

Financial liabilities other than derivatives are initially recognised at fair value at the set-
tlement date, net of directly attributable transaction costs. Financial liabilities are subse-
quently measured at amortised cost, using the effective interest rate method.

Derivatives

Derivatives, if any, are recognised at fair value and are designated as hedging instruments 
when the relationship between the derivative financial instrument and the hedged item 
is formally documented and the effectiveness of the hedge is high (based on a periodic 
assessment).

Recognition of the result of measurement at fair value depends on the type of hedge ac-
counting adopted.

When the derivatives are used to hedge the risk of changes in the fair value of hedged 
assets or liabilities (fair value hedge), any changes in the fair value of the hedging instru-
ment are recognised in profit or loss; likewise, adjustments to the fair values of the hedged 
assets or liabilities are also recognised in profit or loss.

When the derivatives are used to hedge the risk of changes in cash flows of hedged items 
(cash flow hedge), the changes in the fair value that are considered effective are recog-
nised in other comprehensive income, and presented in a specific equity reserve, and sub-
sequently reclassified to profit or loss in line with the economic effects produced by the 
hedged transaction.

The ineffective portion of the fair value of the hedging instrument is recognised in profit or 
loss.

Changes in the fair value of derivatives that no longer qualify for hedge accounting under 
IFRS-EU are recognised in profit or loss.

The accounting for such instruments is done at the trading date.

Financial and non-financial contracts (where they have not already been measured at fair 
value) are assessed to determine whether they contain any embedded derivatives that 
need to be separated and measured at fair value. This analysis is conducted at the time 
the entity becomes party to the contract or when the contract is renegotiated so that it 
significantly changes the original associated cash flows.

Fair value is determined using the official prices for instruments traded on regulated mar-
kets. For instruments not traded on regulated markets, fair value is determined by dis-
counting expected cash flows on the basis of the market interest rate curve at the end 
of the reporting period and translating amounts in currencies other than the euro at peri-
od-end exchange rates.

Employee benefits
Liabilities related to employee benefits paid upon or after leaving employment and in con-
nection with defined benefit plans or other long-term benefits granted during the employ-
ment period are determined separately for each plan, using actuarial assumptions to es-
timate the amount of the future benefits that employees have accrued at the end of the 
reporting period. The liability is recognised on an accrual basis over the vesting period of 
the related rights. These measurements are performed by independent actuaries. Follow-
ing the adoption of IAS 19, the actuarial gains/losses that emerge following these meas-
urements are immediately recognised in other comprehensive income.
Where the Group shows a demonstrable commitment, with a detailed formal plan without 
realistic possibility of withdrawal, to a termination before retirement eligibility has been 
reached, the benefits due to employees in respect of the termination are recognised as a 
cost and measured on the basis of the number of employees that are expected to accept 
the offer.

Provisions for risks and charges
Allocations to provisions for risks and charges are recognised when, at the reporting date, 
there is a legal or implicit obligation towards third parties, as a result of a past event, the 
settlement of which is expected to result in an outflow of resources whose amount can 
be reliably estimated. Where the effect is significant, allocations are determined by dis-
counting expected future cash flows using a pre-tax discount rate that reflects the current 
market value of the cost of funding in relation to timing and, if applicable, the specific risks 
of the obligation. If the amount is discounted, the periodic adjustment of the present value 
due to timing is recognised as a financial expense in profit or loss.
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Contributions
Whether they are from public entities or third parties operating in the private sector, contri-
butions are recognised at fair value when it is reasonably certain that they will be received 
and that the conditions for their recognition will be met.
Contributions received for specific expenditures are systematically recognised among 
other liabilities and taken to profit or loss over the period in which the related costs are 
incurred. 
Public contributions (plant contributions) received for specific assets whose value is 
recognised among tangible and intangible assets are recognised among other liabilities 
and taken to profit or loss over the amortisation/depreciation period of the assets they 
refer to.
Private contributions (connection fees, including property subdivision contributions) are 
recognised in a specific liability item in the statement of financial position and taken to 
profit or loss in relation to the amortisation/depreciation period of the assets they refer to. 

Revenue and Costs
Revenue is recognised using the following criteria depending on the type of transaction:

• �revenue from the sale of assets is recognised when the significant risks and rewards of 
ownership of the assets sold are transferred to the buyer and their amount can be reliably 
determined and collected;

• �revenue from gas transport is accrued on the basis of the tariffs and related restric-
tions contained in legal provisions and in the provisions of ARERA, in force during the 
reporting period. It is recalled that with the introduction of the new formula for rec-
ognising gas transport revenue adopted since 2009, with the entry into force of ARG/
gas Resolution no. 159.08, largely re-confirmed with ARERA Resolutions 573/13,367/14 
and 570/19, an equalisation mechanism was created to allow the revenue accruing to 
distribution companies to be counted as remuneration for invested capital and oper-
ating costs attributable to the gas distribution and metering service, regardless of the 
volumes distributed;

• �revenue from the rendering of services is recognised in line with the stage of completion 
of the services. Should it not be possible to reliably determine the value of revenue, it is 
recognised up to the amount of the costs incurred and expected to be recovered. 

Costs are recognised when they relate to goods and services sold or used in the year or 
allocated through systematic accrual when it is not possible to identify their future benefit.

Financial income and expenses
Financial income and expenses are recognised on an accrual basis in line with interest 
accrued on the net value of the related financial assets and liabilities using the effective 
interest rate method.

Dividends
Dividends from equity investments are recognised when the right of the shareholders to 
receive the dividend payment is established. 

The dividends payable to third parties are recognised as a change in equity on the date on 
which they are approved by the Shareholders’ Meeting.

Income taxes
Current income taxes for the year, recognised as “income tax payables” net of advances 
paid or as “income tax receivables” if the net balance is positive, are determined on the ba-
sis of the estimated taxable income and in accordance with the current fiscal regulations 
or the fiscal regulations essentially in force at the end of the reporting period.

Deferred tax liabilities and assets, which are set out in the tables as the net impact of 
the two items under assets, are calculated based on the temporary differences between 
the carrying amounts recorded in the financial statements and their corresponding values 
recognised for tax purposes by applying the tax rates effective on the date the temporary 
difference will be settled, based on the tax rates that are enacted or substantively enacted 
at the reporting date.

Deferred tax assets are recognised when recovery is likely, i.e. when sufficient future taxa-
ble income is expected to be available to recover the assets. Recoverability of deferred tax 
assets is re-examined at the end of each reporting period.

Taxes relating to components that are directly recognised in equity are also recognised in 
equity.
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Discontinued operations and non-current assets held for 
sale

Non-current assets (or disposal groups) whose carrying amount will mainly be recovered 
through sale rather than ongoing use are classified as held for sale and shown separately 
from the other assets and liabilities in the Statement of financial position. These non-cur-
rent assets (or disposal groups) are initially recognised according to the appropriate IAS/
IFRS that is applicable to each asset and liability and subsequently at the lower of their 
carrying amount and their fair value, less costs to sell. Any subsequent impairment loss is 
directly recognised against any non-current assets (or disposal groups) classified as held 
for sale and recognised through profit or loss. The relevant carrying amounts for the previ-
ous year are not reclassified.
A discontinued operation is a part of a business which has been sold or classified as held 
for sale and which:

• represents a significant branch or geographic area of activity;

• i�s part of a coordinated plan for the disposal of a significant branch or geographic area 
of activity, or

• is a subsidiary that was purchased only to be resold.

Results of discontinued operations, whether they have been sold or classified as held for 
sale and in the process of being sold, are recognised separately in profit or loss, net of tax 
effects. The corresponding values for the previous year, if any, are reclassified and recog-
nised separately in profit or loss, net of tax effects, for comparative purposes.

Recently issued accounting standards 
Pursuant to IAS 8, the following section “Accounting standards, amendments and inter-
pretations applicable by the Group as from this year” sets out the main features of the 
amendments to the International Accounting Standards in force as from 1 January 2024 and 
of potential interest for the Group. 

In the following sections, there is an indication of the accounting standards and interpre-
tations which have already been issued, but not yet come into force, or which have not 
yet been endorsed by the European Union and are therefore not applicable for the drafting 
of the financial statements at 31 December 2024, the impact of which may be included as 
from the financial statements for subsequent years.

Endorsed accounting standards and interpretations in 
force from 1 January 2024
In compliance with IAS 8 “Accounting policies, changes in accounting estimates and er-
rors”, the IFRS in force from 1 January 2024 are indicated hereunder:

• �on 23 January 2020, the IASB issued the document “Classification of Liabilities as Current 
or Noncurrent (Amendments to IAS 1)” providing a more general approach to the classifi-
cation of liabilities under IAS 1. The purpose is to clarify whether a liability can be clas-
sified as non-current if it is expected, or if there is the option, to refinance or renew an 
obligation for at least twelve months after the reporting period under an existing loan with 
the same lender, under the same or similar terms. According to the IASB, the classification 
of liabilities as current or non-current should be based on the existing rights at the end of 
the period, and only these rights should influence the classification of a liability;

• �on 22 September 2022, the IASB issued the document “Lease Liability in a Sale and Lease-
back (Amendments to IFRS 16)” with amendments that clarify how a seller of an asset, who 
subsequently becomes the lessee of the same asset, should assess sale and leaseback 
transactions under IFRS 15. The Board established that the seller-lessee must measure 
the liabilities deriving from the leaseback in such a way that no profit or loss is recognised 
related to the right to continue using the asset;

• �finally, on 25 May 2023, the IASB published “Supplier Finance Arrangements (Amendments 
to IAS 7 and IFRS 7)”, to be applied in the presence of agreements involving financing to 
suppliers, with the aim of requiring the financing entity to provide additional qualitative 
and quantitative information in addition to existing obligations. The information includes, 
among other things, the carrying amounts, the characteristics of the agreements, and 
the impacts on the entity’s cash flows. 

The adoption of these amendments has not had any impact on the Group’s consolidated 
financial statements.

International accounting standards and/or 
interpretations issued but still not in force in 2024
As required by IAS 8 “Accounting policies, changes to accounting estimates and errors”, 
shown below are the new standards or interpretations issued but still not in force or yet to 
be approved by the EU at 31 December 2024 and, therefore, not applicable, and the fore-
seeable impacts on the Consolidated financial statements.
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• �on 9 April 2024, the IASB published the new standard IFRS 18 “Presentation and Disclosure 
in Financial Statements”, which will replace IAS 1 “Presentation of Financial Statements”. 
The main changes in the new standard include the introduction of categories and subto-
tals defined in the profit and loss account, the introduction of requirements to improve 
aggregation and disaggregation, the inclusion of information in the notes to the financial 
statements on performance indicators defined by management (MPM), and targeted im-
provements to the cash flow statement by modifying IAS 7. The standard will be effective 
for financial years beginning on or after 1 January 2027, with early adoption permitted;

• �on 30 May 2024 with the document “Amendments to the Classification and Measure-
ment of Financial Instruments — Amendments to IFRS 9 and IFRS 7”, the IASB has clarified 
some problematic aspects that emerged in the implementation of IFRS 9, including the 
accounting treatment of financial assets whose returns vary based on the achievement 
of ESG objectives (e.g., green bonds). The amendments aim to clarify the classification 
of financial assets with variable returns linked to environmental, social and corporate 
governance (ESG) objectives, and the criteria to be used for assessing the SPPI test. They 
also determine that the settlement date of liabilities through electronic payment systems 
is the date on which the liability is considered extinguished. The amendments will apply 
from the financial statements for years beginning on or after 1 January 2026;

• �on 15 August 2023, the IASB published “Lack of Exchangeability (Amendments to IAS 21)”, 
an amendment that contains the criteria for determining when one currency is convert-
ible into another and how to determine its exchange rate when it is not. It also defined 
how to determine the exchange rate to be applied when a currency is not convertible. In 
addition, the IASB requires the disclosure of additional information when a currency is not 
convertible: in particular, in such case, it is necessary to provide information that enables 
the readers of the financial statements to assess how the inability to convert a currency 
affects, or is expected to affect, the economic result, the net financial position and the 
cash flows. The amendments will take effect from 1 January 2025;

• �annual Improvements Volume 11 (issued on 18 July 2024; effective from 1 January 2026) 
- are limited to amendments that clarify the wording of an accounting standard or cor-
rect unintended consequences, omissions or relatively minor conflicts between the re-
quirements of the Accounting Standards. In particular, the amendments introduced by 
Annual Improvements Volume 11 concern: IFRS 1 (“First-time Adoption of International 
Financial Reporting Standards”) with reference to hedge accounting by those adopting 
IFRS for the first time; IFRS 7 (“Financial Instruments: Disclosures”) regarding the gain or 
loss from derecognition, the implementation guidance, the introduction, the disclosure 
on the deferred difference between fair value and transaction price, and information on 
credit risk; IFRS 9 (“Financial Instruments”) for the derecognition of lease liabilities and 
the transaction price; IFRS 10 (“Consolidated Financial Statements”) in relation to the 
determination of a “de facto agent”; and IAS 7 (“Statement of Cash Flows”) with refer-
ence to the cost method; 

• �amendments to the Classification and Measurement of Financial Instruments (Amend-
ments to IFRS 9 and IFRS 7) - The update to IFRS 9 and IFRS 7, “Contracts Referencing 
Nature-dependent Electricity”, published on 18 December 2024 and entered into force 
from 1 January 2026, specifically concerns the accounting of electricity supply contracts 
whose price is linked to natural factors (such as the amount of rainfall for hydroelectric 
energy or the amount of wind for wind energy). In summary, the update introduces ex-
ceptions to the normal rules for accounting for derivatives contained in IFRS 9 for these 
specific contracts;

• �on 9 May 2024, the IASB issued IFRS 19, allowing eligible entities to opt for reduced dis-
closure requirements while continuing to apply the recognition, measurement and pres-
entation requirements of other IFRS accounting standards. To be eligible, at the reporting 
date, an entity must be a subsidiary under IFRS 10, must not have public accountability, 
and must have a parent entity (ultimate or intermediate) that prepares publicly available 
consolidated financial statements in compliance with IFRS accounting standards. 

IFRS 19 will enter into force from financial years beginning on or after 1 January 2027, with 
early application permitted. 

As the Group has public accountability, it is not eligible to choose to apply IFRS 19.

The impacts on the Group’s Financial Statements following these changes are currently 
being analysed.
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Information on Profit and Loss Account

Revenue
Methane gas is transported by the Company exclusively within Italy.

5.a �Revenue from sales and services – 867,119 thousand euro

“Revenue from sales and services” refers mainly to gas transport activity and the connec-
tion fees and is composed as follows:

Sales and services
Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Third parties:
Gas and LPG transport 742,704 822,681 79,978
Release/(Allocation) to the provision for risks (1,136) (595) 541
Connection fees, network extension and plant 
relocation contributions 10,315 10,466 151

Ancillary fees 5,657 5,446 (211)
Revenue from customer operations 939 1,081 142
Sundry revenue and other sales and services 24,991 28,040 3,048
Total revenue from sales and services 783,470 867,119 83,650

Revenue from gas transport totalled 822,681 thousand euro, and mainly refers to the 2024 
Tariff Revenue Cap for natural gas together with revenue from adjustments relating to pre-
vious years. 
The item increased during the year, once the changes to the related item “Release/alloca-
tion to the provision for risks” were considered, totalling 80,519 thousand euro.
This figure was calculated further to the publication of ARERA Resolution 570/2019/R/gas, 
which indicated the means for calculating the tariffs for the 2020-2025 regulatory period. 
The significant increase observed is due to both the update of the tariff remuneration rate 
(set at 6.5% for the year 2024) and the increase in the gross capital formation deflator. The 
provision of Decision 1/2023, which recognises a remuneration linked to the residual value 
of the smart meters whose replacement took place earlier than the end of their useful life, 
has an impact of approximately 26.3 million euro in total.

Net provisions in the year (595 thousand euro) derive from Resolution 525/2022/R/GAS; 
said allocations were actually made to cover the risk of refunding, for locations with a year 
of first supply after 2017, of part of the Tariff Revenue Cap in the event that at the end of 
the observation period set by the Authority the minimum number of active users needed for 
full recognition of investments undertaken is not reached. 
Connection fees, which totalled 10,466 thousand euro, were in line with previous years.

In “Sundry revenue and other sales and services”, which amounted to 28,040 thousand 
euro in 2024 and increased by 3,048 thousand euro, there are revenue related to inter-
ventions for suspension and reactivation of defaulting customers at the request of retail 
sales companies, amounting to 10,043 thousand euro compared to the previous 7,336 
thousand euro. In addition, revenue from meter reading, amounting to 7,066 thousand 
euro, are in line with the previous financial year. The category also includes revenue of 
10,402 thousand euro related to the T.Col tariff component, which remains largely in line 
with the previous year. 

5.b Other revenue – 28,927 thousand euro

“Other revenue” fell by 3,668 thousand euro and was as follows:

Other revenue
Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Revenue from energy efficiency certificates  -  942 942

Revenue from plant contributions 3,280 2,822 (458)

Revenue from plant certification pursuant to 
Resolution no. 40 1,218 776 (442)

Rental income 273 81 (192)

Capital gains on disposal of assets 1,347 1,014 (333)

Compensation for damages, favourable judgments 
and legal costs 650 855 205

Other revenue and income and services 8,229 6,998 (1,231)

Revenue and contribution concerning 
photovoltaic plants 157 131 (26)

Technical quality revenue 17,441 15,308 (2,133)

Total other revenue 32,595 28,927 (3,668)
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It is noted that revenue, costs and allocations for EECs have been recognised in aggregate 
form, thus presenting only the net margin (positive or negative) for the year.

The net positive balance of EEC management in 2024 therefore appears in this item for 942 
thousand euro, while that of the previous year is negative under “Other costs”.

Revenue as per Resolution 574/2013/R/gas concerning the technical quality of gas distri-
bution and metering services recorded a decrease of 2,133 thousand euro. The balance of 
15,308 thousand euro depends on both the number of gas chromatography tests undertak-
en by the distributor (a parameter which the Group can control) and on the fall in leaks at 
the distributor’s plants (a parameter that cannot be governed directly by the distributor ex-
cept through continuous monitoring, undertaken with dedication using new, cutting-edge 
technologies). 

The capital gains on disposal of assets include a capital gain of 1,014 thousand euro, pri-
marily related to the completion of the transfer of ownership of certain plants and real es-
tate used for the gas distribution service in the municipality of Locate Triulzi, as well as the 
sale of some properties that took place during 2024.

Lastly, the item “Other revenue and income and services” shows a decrease of 1,231 thou-
sand euro compared with the previous year’s result; this item basically consists of revenue 
from activities carried out on defaulting end customers, the administrative management of 
which has been delegated to the gas distributor. In the previous financial year, the balance 
was influenced by the closure of a dispute with a supplier, which resulted in the enforce-
ment of the provided guarantee.

5.c �Revenue from intangible assets/assets under development – 
349,058 thousand euro

As from 1 January 2010 the Company has been recognising this revenue pursuant to IFRIC 
12 “Service concession arrangements”.

Revenue from intangible assets / assets under development
Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Revenue from intangible assets / assets under 
development 336,572 349,058 12,486

Total revenue from intangible assets / assets 
under development 336,572 349,058 12,486

Revenue from intangible assets and assets under development represents the share of 
revenue directly attributable to the construction and enhancement of gas distribution 
infrastructure held under concession. Since it is not possible to identify a specific item 
relating to the network construction service in the existing tariff system, this revenue is 
recognised to the extent of the costs incurred for the same purpose, and therefore has no 
impact on gross margin.

Costs 

As already noted, all costs recognised under the accounting model as per IFRIC 12 are bro-
ken down by nature within the pre-existing cost items.

The following table provides a summary of the items relating to the Company’s operating 
costs in order to ensure their compliance with the aforementioned standard.

Costs relating to revenue from intangible assets / assets under development
Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Raw materials and consumables 7,925 12,616 4,692

Costs for services 219,081 218,053 (1,028)

Other operating costs 752 746 (6)

Amortisation/depreciation 3,593 3,787 194

Capitalised costs for materials, personnel and 
services 105,221 113,856 8,635

- of which labour cost 69,269 72,419 3,150

- of which raw materials and consumables 35,952 41,437 5,485

Total costs relating to revenue from intangible 
assets / assets under development 336,572 349,058 12,486
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6.a Raw materials and consumables – 60,600 thousand euro

“Costs of raw materials and consumables” and the changes thereto compared to the pre-
vious year are detailed below:

Raw materials and consumables
Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Costs for the purchase of gas, water and 
lubricants 3,206 3,190 (16)

Stationery and printed materials 178 197 19

Various materials 58,696 55,288 (3,408)

(Change in inventories of raw materials) (4,997) 1,926 6,923

Total costs of raw materials and consumables 57,082 60,600 3,518
- of which capitalised for intangible assets 43,877 54,053 10,177 

- �of which costs relating to the construction 
and improvement of the infrastructure 628 604 (24)

The item “Costs for raw materials and consumables” is essentially made up of costs for the 
purchase of materials, fuel and lubricants used in the pipe-laying process.

As regards the various materials, the most significant amount in the item relates to pur-
chase costs for meters and network equipment. 

6.b Services – 364,163 thousand euro

“Costs for services” are broken down as follows:

Costs for services
Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Maintenance, repair and realisation of assets 221,353 215,641 (5,712)

Costs for electricity, power and water 3,633 3,736 103

Gas (for internal use) 2,824 3,623 799

Telephone and data transmission costs 3,245 3,116 (129)

Insurance premiums 4,695 4,772 77

Costs for services and other expenses relating to 
personnel 4,873 4,402 (471)

Fees 829 795 (34)

Legal and notary costs 1,792 1,564 (228)

Costs for company acquisitions and disposals/
strategic consulting  25 400 375

Advertising 175 218 44

IT services 12,670 17,597 4,926

Meter reading service 3,467 3,488 21

Audit fees 573 422 (151)

Repairs and emergency service 3,680 4,118 438

Plant certifications Resolution no. 40 381 323 (58)

Gas transport by third parties 838 1,352 514

Professional, other and consultancy services 7,030 9,193 2,163

Other costs for services 9,787 8,437 (1,349)

Costs for use of third-party assets
Leases 1,097 834 (263)

Rentals 477 430 (46)

Other costs for use of third-party assets 2,736 2,786 50

Fee for temporary occupation of public space 
(C.o.s.a.p.)/Single Property Tax (CUP) 5,701 5,673 (28)

Municipal gas concession fees 66,339 71,242 4,903

Total 358,219 364,163 5,944
- �of which costs relating to the construction 

and improvement of the infrastructure  219,081  218,053 (1,028)
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The aggregate figure of costs for services (including for third-party leases not falling within 
the scope of IFRS 16) showed an increase (up by 5,944 thousand euro) compared to the pre-
vious year. This balance includes expenses for maintenance activities (215,641 thousand 
euro), capitalised as per the application of the IFRIC 12 interpretation (192,512 thousand 
euro). Excluding capitalised costs, the Services item still shows an increase of approxi-
mately 6,972 thousand euro, mainly due to higher costs for IT services and rental fees for 
the use of third-party assets. 

Specifically, the change in the balance is attributable to the following main factors:

• �while costs for the ordinary and extraordinary maintenance of distribution networks by 
third-party companies declined, also taking into account their capitalisation, costs for 
utilities (electricity, water, gas, telephony) rose on the whole by 773 thousand euro due to 
the increase in energy prices, particularly gas;

• �services and personnel-related expenses, on the other hand, decreased by 471 thousand 
euro due to lower travel expenses; 

• �the costs for IT services significantly increased due to the project of transferring oper-
ations from on-premise servers to cloud services, which has been partially completed.

Professional, other and consultancy services expenses increased by a total of 2,163 thou-
sand euro due to strategic consultancy, as well as costs for testing and design, which were 
later capitalised;

as for the costs for the use of third-party assets, rents, leases and rentals show a slight 
decrease, as does the single property fee. Municipal fees, on the other hand, increased 
by 4,903 thousand euro due to higher costs to be paid to the municipalities in relation to 
higher revenue recorded during the year, where the concession agreements provide a link 
between revenue constraints and concession costs.

It is noted that costs for services still include the cost quota for those contracts whose 
fees do not fall within the scope of application of IFRS 16 (intra-annual or low-value leases). 

6.c Personnel costs – 148,063 thousand euro

Personnel costs are broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Wages and salaries  100,073  108,035  7,961 

Social security charges  30,360  32,336  1,976 

Post-employment benefits  6,604  7,167  563 

Asem/Fisde  (45)  (41)  4 

Company Welfare Scheme  1,146  1,402  256 

Other labour cost  508  (835)  (1,344)

Total labour cost  138,647  148,063  9,417 
Non-recurring labour cost
Redundancy incentives  259  -  (259)

Total non-recurring labour cost  259  -  (259)
Total labour cost  138,906  148,063  9,158 

- �of which costs relating to the construction 
and improvement of the infrastructure  69,269  72,419  3,150 

- of which capitalised for other internal work  424  451  27 

“Personnel costs” include all expenses incurred on an ongoing basis that, directly or indi-
rectly, involve employees; this item shows an increase of 9,158 thousand euro.

The variance shown is linked to the recognition, as required by IAS 19, of the pro-rata 
economic impact of a monetary incentive plan for the Group’s management, with a total 
amount attributable to 2024 of 9.2 million euro. The payment of this amount is conditional 
upon the successful completion of the divestment transaction.

Capitalisation for intangible assets rose by 3,150 thousand euro from the previous financial 
statements, due to the increased involvement of internal staff in the development of the 
assets.

The table below shows employee variations in the year by category.



Annual Financial Report | 2024 179

Contents Corporate 
bodies

Letter 
to stakeholders

Directors’ 
Report

Sustainability 
Report

Consolidated 
financial statements

Statutory financial 
statements

Personnel movement

Executives Middle 
managers

White-collar 
employees

Blue-collar 
workers

Total

Personnel at 31 December 2023 35 123 1,355 664 2,177
Increase  -   -  87 38 125
Decrease (1) (10) (65) (68) (144)
Change in category  -  5 (2) (3)  -  
Personnel at 31 December 2024 34 118 1,375 631 2,158

The normal personnel turnover was recorded during the year, with exits essentially due to 
some employees having reached retirement age.

6.d �Amortisation, depreciation and impairment losses – 
241,280 thousand euro

Impairment losses, depreciation of tangible assets and right-of-use assets and amortisa-
tion of intangible assets amounted to 241,280 thousand euro, up by 9,049 thousand euro 
compared to the previous year. 
It is noted that, with the application of IFRIC 12, amortisation mainly concerns the rights 
over concessions in which the Company manages the gas distribution networks.
The item also includes amortisation related to long-term contracts for the right to use 
third-party assets, according to IFRS 16, amounting to 7,935 thousand euro. 
It is noted that, with the introduction of IFRIC 12, amortisation mainly concerns the rights to 
concessions through which the Group manages gas distribution networks.
This item is broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Depreciation of tangible assets  5,355  5,458 103
Depreciation of IFRS 16 right-of-use assets 7,604 7,935 330
Amortisation of intangible assets 220,096 226,009 5,913
Impairment losses:
- Impairment of tangible assets  -   28 28
- Impairment of intangible assets  -   1,012 1,012
- Write-down of receivables (823) 839 1,663
Total amortisation, depreciation and impairment 
losses 232,232 241,280 9,049

- �of which costs relating to the construction 
and improvement of the infrastructure 3,593 3,787 194

6.e Other operating costs – 52,104 thousand

“Other operating costs” increased by 3,541 thousand euro compared to last year, due in 
particular to the net provisions for risks and charges: 

Other operating costs
Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Remuneration of statutory auditors, Supervisory 
Body and Committees  107  122 15

Remuneration of members of the Board of 
Directors  341  363 21

Membership fees  422  409 (13)

Contribution to the Supervisory Authority  116  170 53

Compensation to customers and penalties  2,762  8,705 5,944

Municipal tax on property  478  476 (2)

CCIAA (chamber of commerce) fees and duties  502  523 21

Net costs for energy efficiency certificates  1,185  - (1,185)

Tax on the occupation of public space (Tosap)  5  2 (3)

Capital losses on the disposal of assets  14,775  9,361 (5,414)

Capital losses on the sale of assets  7  30 24

Local and sundry taxes  612  615 3

Other costs   3,551  4,737 1,186

(Net) provision for risks and charges  23,700  26,590 2,890

Total other operating costs  48,563  52,104 3,541
- �of which costs relating to the construction 

and improvement of the infrastructure  752  746 (6)

More specifically, the increase in other operating costs was mainly due to penalties and 
indemnities, contributing 5,944 thousand euro (including those estimated for the Delta in-
out, amounting to 5,030 thousand euro, and those for customers following the implemen-
tation, starting from 1.4.2023, of Resolution 269/2022/R/gas regarding the performance 
level of service related to redelivery points equipped with smart meters). This was offset 
by lower losses on the disposal and sale of assets, mainly related to meters, amounting to 
5,414 thousand euro. The higher net provisions for risks and charges impacted the change 
with a positive balance of 2,890 thousand euro.

Capital losses were partly absorbed by the use of provisions specifically allocated for faulty 
meters that need replacing. A portion of the capital losses, where related to first-gener-
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ation meters that at the date of replacement had not been fully amortised from a tariff 
perspective, is repaid by means of a tariff based on an annual payment. 

The item also had a net balance of 1,185 thousand euro in 2023 for the purchase of Energy 
Efficiency Certificates: this amount, positive in 2024, appears in the profit and loss account 
for the year under the item “Other revenue”.

6.f Capitalised costs for internal work – (1,103) thousand euro

Following the introduction of IFRIC 12, the costs directly related to construction work on 
the network under concession are no longer accounted for as capitalised costs for internal 
work. 

For this reason, the item now only includes those residual costs which can be capitalised 
but do not concern concession assets. In the specific case, the value mainly refers to cap-
italisations of concentrators, equipment for the communication network of the new smart 
meters which are not part of the concession assets.

The details are shown in the following table:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Internal services (424) (451) (27)

Other capitalised costs (74) (48) 26

Materials (628) (604) 24

Total capitalised costs for internal work (1,126) (1,103) 23

7. �Income/(Expenses) from equity investments - 405 
thousand euro

This item includes the economic impact of updating the equity valuation of associate com-
panies 2i Servizi Energetici S.r.l. and Melegnano Energia Ambiente S.p.A..

8. Financial income/(expenses) - (63,546) thousand euro

This item is broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Financial income
- Interest income from loans to employees  0  -  (0)
- �Interest income from current accounts and post 

office deposits  4,533  8,689 4,156

- �Interest income from receivables from customers  31  10 (21)
- �Other financial interest and income  2,076  662 (1,414)

Total income 6,640 9,360 2,721
Financial expenses
- Interest expense on medium/long-term loans  8,842  8,571 (271)
- Other expenses on medium/long-term loans from banks  507  955 448
- Financial expenses on debenture loans  62,758  65,251 2,493
- Financial expenses from amortised cost  2,639  2,933 294
- Interest expense on short-term bank loans  653  4,322 3,668
- Interest expense on current bank accounts  386  204 (181)
- �Discounting of post-employment and other employee 

benefits  1,074  859 (215)

- Interests on taxes and contributions  9  6 (2)
- �Change in fair value of hedging derivatives 

reclassified from comprehensive income  (6,707)  (10,867) (4,160)

- Other financial and interest expense  1,616  49 (1,567)
- IFRS16 Financial expenses  478  623 145

Total expenses  72,256  72,906 650
TOTAL FINANCIAL INCOME AND (EXPENSES) (65,616) (63,546) 2,070

Financial income and expenses posted a negative result (63,546 thousand euro), mainly 
due to the recognition in the year of interest relating to debenture loans and the related 
amortised cost, partially offset by the reversal from the equity reserve to the profit and loss 
account of the fair value of the hedging derivatives closed in 2018 and 2023; the balance 
also includes interest payable for the credit lines used during the year, both short-term and 
medium-to-long-term.
At 31.12.2024, the Group has outstanding financing totalling 3,254,091 thousand euro, of 
which 2,715,000 thousand euro relates to five tranches of the debenture loan maturing 
between 2025 and 2033, 334,091 thousand euro is divided across three credit lines, and a 
further 205,000 thousand euro consists of revolving credit facilities and short-term loans.
The company’s debt structure is more than 90% at a fixed rate (3,145,000 thousand euro), 
primarily due to the presence of bond loan tranches, which has simultaneously allowed for 
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an extension of the average maturity of existing debt and a significant reduction in its cost.
As regards interest income, a net increase in the amount was recorded during the year 
(4,156 thousand euro) due to a series of liquidity management transactions carried out 
after the last tranche of the debenture loan was issued. 

9. Taxes – (94,523) thousand euro

This item is broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Current taxes
Current income taxes: IRES (corporate income tax)  65,287  83,889  18,602 
Current income taxes: IRAP (regional business tax)  14,931  18,127  3,196 
Total current taxes  80,217  102,016  21,798 
Adjustments for income taxes relating to previous 
years
Negative adjustments for income taxes relating to 
previous years  -  187  187 

Positive adjustments for income taxes relating to 
previous years  -  (15)  (15)

Total adjustments for income taxes relating to 
previous years  -  172  172 

Deferred and prepaid taxes
Deferred taxes (use)/allocation  (3,386)  (2,311)  1,074 
Prepaid taxes (allocation)/use  (5,865)  (5,291)  574 

Total current deferred and prepaid taxes  (9,251)  (7,603)  1,648 
Adjustments to deferred taxes from previous years  -  -  - 
Adjustments to prepaid taxes from previous years  -  (62)  (62)

Total adjustment of deferred and prepaid taxes  -  (62)  (62)
Total deferred and prepaid taxes  (9,251)  (7,665)  1,586 
TOTAL TAXES  70,967  94,523  23,556 

Income taxes for 2024 totalled 94,523 thousand euro, up by 23,556 thousand euro year-
on-year.
The increase is due to normal operations, which saw an increase in the profit before taxes 
of 63,823 thousand euro.
Specifically, taxes represent the recognition of the charge for current taxes for the year, 
including IRES of 83,889 thousand euro and IRAP of 18,127 thousand euro. 
The actual IRES tax rate for 2024 was 26.5%.

The Group confirms that it is in compliance with the provisions of Pillar 2, as implemented 
by Italian legislation, having complied with the overall minimum tax requirement of 15% for 
all activities carried out in Italy, as shown in the calculations of the tax actually paid and in 
the related disclosure.

The table below shows the reconciliation of the actual and theoretical tax rates, deter-
mined by applying the tax rate in force during the year to profit before tax, without taking 
into account the adjustments from previous years:

Thousands of euro

31.12.2023 31.12.2024
Profit/(loss) before tax 253,033 316,856
Theoretical IRES taxes 60,764 76,058
Lower taxes:
- capital gains from exempt equity investments  -   52 
- release of contributions taxed in prior years 1,327  1,298 
- use of provisions 5,308  7,279 
- release of provisions 2,903  5,436 
- �reversal of statutory amortisation/depreciation not deducted in 

prior years 3,923  4,240 

- deducted tax amortisation 7,444  7,432 
- other 4,416  1,940 
Higher taxes:
- allocations to provisions 13,008 17,956
- �amortisation/depreciation on amounts that are not recognised 

for tax purposes 3,501 2,783

- statutory amortisation/depreciation exceeding the fiscal limits 11,535 11,946
- �reversal of excess fiscal amortisation/depreciation deducted in 

prior years 714 725

- partially deductible costs 938 969
- taxes and duties 10 3
- other 135 1,125
Total current income taxes (IRES) 65,287 83,889
IRAP 14,931 18,127
IRES and IRAP exemption from prior years  -   172 
Total deferred taxes (9,251) (7,665)
TOTAL INCOME TAXES FROM CONTINUING AND DISCONTINUED OPERATIONS 70,967 94,351

10. Discontinued operations – 0 thousand euro

The result from discontinued operations was zero. 
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Information on the Statement of Financial 
Position

Assets

Non-current assets

11. Property, plant and equipment – 33,333 thousand euro

Following the introduction of IFRIC 12, property, plant and equipment include only those 
assets that are not related to gas distribution concessions. Such assets are recognised 
as intangible. 

The breakdown and changes in property, plant and equipment in 2022 and 2023 are shown 
below: 

Thousands of euro

  Land  Buildings  Plant and 
equipment 

 Industrial 
and 

commercial 
equipment 

 Other 
assets 

 Improvements 
on third-party 

assets 

 Fixed 
assets under 
construction 

and advances 

 Total 

 Historical cost  7,051  31,841  15,621  27,356  30,696  12,841  -  125,407 
 Accumulated depreciation  -  (22,944)  (4,464)  (25,198)  (22,969)  (11,751)  -  (87,325)
Balance at 31.12.2022  7,051  8,897  11,157  2,159  7,727  1,091  -  38,082 
 Increases (including Fixed assets 
classified as available-for-sale)  -  145  1,757  373  2,380  248  -  4,903 

 Commissioning  -  -  -  -  -  -  -  - 
 Disposals  -  (5)  (517)  -  (37)  (3)  -  (563)

 Gross value  -  (13)  (677)  (30)  (2,121)  (3,012)  -  (5,852)
 Acc. depr.  -  8  160  30  2,083  3,008  -  5,289 

 Reclassifications  -  -  -  -  -  -  -  - 
 Impairment losses  -  -  -  -  -  -  -  - 
 Fixed assets classified as 
available-for-sale  -  (12)  -  -  -  -  -  (12)

 Gross value  -  (249)  -  -  -  -  -  (249)
 Acc. depr.  -  237  -  -  -  -  -  237 

 Depreciation  -  (558)  (1,038)  (545)  (2,873)  (342)  -  (5,355)
 Total changes  -  (430)  202  (172)  (530)  (97)  -  (1,027)
 Historical cost  7,051  31,724  16,702  27,699  30,955  10,078  -  124,208 

 Accumulated depreciation  -  (23,257)  (5,342)  (25,712)  (23,758)  (9,084)  -  (87,154)
Balance at 31.12.2023  7,051  8,467  11,360  1,987  7,197  993  -  37,054 

Thousands of euro

  Land  Buildings  Plant and 
equipment 

 Industrial 
and 

commercial 
equipment 

 Other 
assets 

 Improvements 
on third-party 

assets 

 Fixed 
assets under 
construction 

and advances 

 Total 

 Increases (including Fixed assets 
classified as available-for-sale)  -  1,026  1,479  454  148  190  -  3,298 

 Commissioning  -  -  -  -  -  -  -  - 
 Disposals  (222)  (3)  (534)  -  (17)  (0)  -  (776)

 Gross value  (222)  (350)  (751)  (33)  (950)  (3,549)  -  (5,854)
 Acc. depr.  -  347  216  33  933  3,549  -  5,078 

 Reclassifications  (3)  -  -  -  -  -  -  (3)
 Gross value  (3)  -  -  -  -  -  -  (3)

 Acc. depr.  -  -  -  -  -  -  -  - 
 Impairment losses  (15)  (12)  -  -  -  -  -  (28)
 Fixed assets classified as 
available-for-sale  (454)  (301)  -  -  -  -  -  (754)

 Gross value  (454)  (1,777)  -  -  -  -  -  (2,231)
 Acc. depr.  -  1,477  -  -  -  -  -  1,477 

 Depreciation  -  (509)  (1,105)  (440)  (3,064)  (340)  -  (5,458)
 Total changes  (694)  201  (160)  15  (2,933)  (151)  -  (3,721)
 Historical cost  6,357  30,623  17,430  28,120  30,154  6,719  -  119,403 

 Accumulated depreciation  -  (21,955)  (6,230)  (26,119)  (25,889)  (5,876)  -  (86,069)
Balance at 31.12.2024  6,357  8,668  11,200  2,002  4,264  843  -  33,333

The item in question at 31.12.2024 shows a net negative change compared to 31.12.2023 
of 3,721 thousand euro due to normal investment, divestment and depreciation trends for 
these assets.

Plant and equipment, in particular, mainly concern concentrators and data receiving and 
transmission devices that are part of the communication network of smart meters. These 
are excluded from the scope of IFRIC 12 as they are not recognised as concession assets.

12. IFRS 16 right-of-use assets – 23,340 thousand euro

Following the application of standard IFRS 16, hire, rental or lease contracts are carried in 
this item as exclusive use rights. 

It is noted that liabilities include a related financial debt, equal to the sum of estimated and 
appropriately discounted future fees.

continues >>

>> continued
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Below is the table of changes in fixed assets for 2023 and 2024.

Thousands of 
euro

 IFRS 16 
Property 

 IFRS 16 
Vehicles 

 IFRS 16 ICT  Total 

Historical cost  33,652  13,490  597  47,739 
Accumulated depreciation  (14,672)  (6,580)  (414)  (21,666)
Balance at 31.12.2022  18,981  6,910  182  26,073 
Increase and change in right-of-use 
assets  3,343  2,966  244  6,552 

Disposal and changes in right-of-use 
assets  (721)  (214)  (27)  (962)

 Gross value  (1,424)  (1,408)  (27)  (2,860)
 Acc. depr.  703  1,194  -  1,897 

Depreciation  (4,551)  (2,845)  (208)  (7,604)
Total changes  (1,930)  (94)  8  (2,015)
Historical cost  35,571  15,047  813  51,431 
Accumulated depreciation  (18,520)  (8,231)  (622)  (27,373)
Balance at 31.12.2023  17,051  6,816  191  24,058 
Increase and change in right-of-use 
assets  3,621  4,207  249  8,077 

Disposal and changes in right-of-use 
assets  (607)  (254)  (0)  (861)

 Gross value  (731)  (2,402)  (0)  (3,134)
 Acc. depr.  124  2,149  -  2,273 

Depreciation  (4,702)  (2,991)  (241)  (7,935)
Total changes  (1,688)  962  8  (718)
Historical cost  38,460  16,852  1,062  56,375 

 Accumulated depreciation  (23,098)  (9,074)  (863)  (33,035)
Balance at 31.12.24  15,363  7,778  199  23,340

13. Intangible assets – 4,814,208 thousand euro

It should be noted that, following the introduction of IFRIC 12, intangible assets also in-
clude fixed assets related to gas distribution concessions.
The breakdown and changes in intangible assets for 2023 and 2024 are shown below:

Thousands of euro

Patent and 
intellectual 

property 
rights

Concessions 
and similar 

rights 

Concessions 
and similar 

rights - Fixed 
assets

Fixed assets 
under 

development

Other 
intangible 

assets

Goodwill Advances Total

Balance at 31.12.2022 1,535 4,183,916 51,502 3,139 38,997 305,253 15 4,584,357 
Increases (including Fixed assets 
classified as available-for-sale)  2,277  312,620  34,702  525  17,202  -  -  367,326 

Commissioning  -  30,737  (30,723)  (2,759)  2,759  -  (14)  0 
Decreases  -  (24,667)  (144)  (21)  -  -  - (24,832)
Reclassifications  -  -  -  -  -  -  -  -  
Impairment losses  -  -  -  -  -  (153)  - (153)
Fixed assets classified as 
available-for-sale  -  (4)  (3)  -  -  -  - (7)

Amortisation  (1,135)  (204,752)  -  -  (14,209)  -  - (220,096)
Total changes 1,142 113,934 3,833 (2,255) 5,752 (153) (14) 122,238 
Balance at 31.12.2023 2,676 4,297,850 55,335 884 44,749 305,100 1  4,706,595 
Increases (including Fixed assets 
classified as available-for-sale)  -  303,920  45,168  371  14,997  -  -  364,456 

Commissioning  -  37,169  (37,168)  (512)  512  -  (1)  0 
Decreases  -  (28,922)  (759)  -  -  -  - (29,681)
Reclassifications  -  3  -  -  -  -  -  3 
Impairment losses  -  (947)  -  -  (65)  (145)  - (1,157)
Fixed assets classified as 
available-for-sale  -  -  -  -  -  -  -  -  

Amortisation  (940)  (208,699)  -  -  (16,370)  -  - (226,009)
Total changes (940) 102,525 7,241 (140) (927) (145) (1) 107,613 
Balance at 31.12.2024 1,737 4,400,374 62,575 744 43,822 304,955  -   4,814,208 

of which historical cost 102,761 8,598,632 62,575 744 196,234 304,955  -  9,265,901
of which Accumulated 
amortisation (101,024) (4,198,258)  -   -  (152,411)  -   -  (4,451,693)
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Intangible assets increased, compared to 31.12.2023, by 107,613 thousand euro, due to 
the investments made during the year. 
The items “Concessions and similar rights” and “Concessions and similar rights – Fixed as-
sets under development” showed an aggregate balance of 4,462,950 thousand euro in the 
financial year, an overall change of 109,765 thousand euro.
The item refers to the recognition of the Group’s rights over fixed assets as concession 
holder and gas distribution service provider stemming from investments in the distribution 
network, as well as one-off fees for the acquisition of natural gas distribution conces-
sions. In particular, investments related to the network that are aligned with the European 
objectives set out in Regulation (EU) 2220/852, identified in the Taxonomy section of this 
document under activity 4.14 of the Climate Change objective, amount to 253,465 thousand 
euro. These investments form part of the strategy to mitigate the transition risk associated 
with the tightening of greenhouse gas emission regulations, as described in the sustaina-
bility report under chapter “15.2.1 Climate Change”.
Operating investments during the year amounted to 349,088 thousand euro compared to 
347,322 thousand euro in the previous year.
Disposals during the year for these two classes amounted to (29,681) thousand euro, and 
related to routine replacement and improvement of equipment. Amortisation amounted to 
(208,699) thousand euro, reflecting a natural increase due to investments.
The amortisation of concession charges has been determined on a straight-line basis and 
on the basis of the estimated realisable value at the end of the concession.
The Group determined the terms of the concessions using the same criteria adopted in the 
previous year. 

For concessions that have expired at the reporting date, and therefore operating in an ex-
tension regime (prorogatio), the residual value has been restated to take into consideration 
the postponement of the effective expiry of these concessions. 

In particular, it is recalled that under the Decree of the Ministry of Economic Development 
dated 19 January 2011, “Determination of territorial ambits in the natural gas distribution 
sector”, which came into force on 1 April 2011, according to art. 3(3) of the decree: “as 
from the entry into force of this measure, the tenders for the award of the gas distribution 
service as per article 14(1) of Legislative Decree no. 164 of 23 May 2000, for which the call 
for tenders has not been published or for which the deadline for the submission of tenders 
has not expired, shall be awarded only in respect of the areas determined in annex 1, which 
forms an integral part of this measure” and that, in accordance with article 14(7) of Legis-
lative Decree no. 164/2000, “The outgoing operator, pursuant to article 14(7) of Legislative 
Decree no. 164 of 23 May 2000, remains obliged, however, to continue the management of 
the service until the effective date of the new assignment.”

“Fixed assets under development and advances” mainly consisted of investments in soft-
ware being developed to ensure more efficient management of the Company’s activities. 

During 2024, 512 thousand euro in fixed assets under construction were completed, while 
new investments rose by 371 thousand euro, therefore determining a final balance of 744 
thousand euro.

“Other intangible assets” of 43,822 thousand euro include other long-term costs, also 
linked to the implementation of smart meter remote control or remote reading systems.

“Goodwill” totalled 304,955 thousand euro and relates to the deficit from the merger of 
companies that had previously been subsidiaries. This item was recognised in agreement 
with the Board of Statutory Auditors. It decreased during the year following the sale of cer-
tain assets relating to the Locate di Triulzi, Riva Ligure and Santo Stefano al Mare conces-
sion, in compliance with paragraph 86 of IAS 36.

The recoverable value of the goodwill recognised in the financial statements was estimat-
ed using the RAB method as at 31 December 2024. The recoverable amount of the “Gas 
Distribution and Metering” Cash Generating Unit is higher than the Net Invested Capital as 
at 31 December 2024. 

In addition, a sensitivity analysis was carried out on the impairment test. The recover-
able amount was determined using two empirical valuation methods: the market trans-
action price method (based on Italgas’ proposal to acquire the majority stake in 2i Rete 
Gas on 5 October 2024) and the market multiples method of comparable companies. The 
sensitivity analysis also showed that the recoverable amount, determined according to 
the methods described above, was higher than the net invested capital recorded in the 
financial statements.

14.Net deferred tax assets – 138,557 thousand euro 
Deferred tax assets and deferred tax liabilities are determined based on the tax rates in 
force at the reporting date. Deferred tax assets totalled 266,836 thousand euro, while de-
ferred tax liabilities totalled 128,279 thousand euro.

Deferred tax assets and liabilities at 31 December 2024 were determined using the tax rates 
in force: 24% for IRES (corporate income tax) and 4.69% for IRAP (regional business tax). 

Deferred tax assets increased as a result of normal changes during the year.
Considering, among other things, the flows estimated in the most recent business plans, 
the Group believes it can use deferred tax assets in the ordinary course of business.
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The table below details changes in deferred tax assets and liabilities by type of temporary difference, determined according to the tax rates in force, and the portion of recoverable and non-re-
coverable deferred taxes.

Thousands of euro

Balance at 
31.12.2023

Increases recognised in Decreases recognised in Other changes Balance at 
31.12.2024Profit 

and loss 
account

Equity Profit 
and loss 
account

Equity Profit 
and loss 
account

Equity Other 
reclassifications

Deferred income tax assets:
allocation to provisions for risks and charges with deferred deductibility  23,136  14,460  -   (10,190)  -   62  -   -   27,469 
allocation to provisions for incentives to leave and stock options  522  1  -   (72)  -   -   -   -   451 
allocation to provisions for disputes  3,543  2,377  -   (2,183)  -   -   -   -   3,737 
allocation to provisions for inventory obsolescence  3,424  158  -   (185)  -   -   -   -   3,397 
impairment losses with deferred deductibility (impairment of receivables)  1,529  122  -   (1,209)  -   -   -   -   441 
impairment losses with deferred deductibility (impairment of plants)  1,903  3  -   -  -   -   -   -   1,907 
depreciation and amortisation with deferred deductibility  145,654  11,965  -   (3,943)  -   -   -   -   153,675 
separation of land-buildings and component analysis  114  0  -   -  -   -   -   -   115 
start-up costs  2,225  0  -   -  -   -   -   -   2,225 
Post-employment and other employee benefits  4,477  4,045  -   (989)  -   -   -   -   7,532 
cash deductible taxes and duties  4  -   -   -  -   -   -   -   4 
proceeds subject to deferred taxation (connection fees)  29,660  43  -   (320)  -   -   -   -   29,383 
deferred deductibility charges  9,916  17  -   (1,876)  -   -   -   -   8,057 
goodwill  33,415  57  -   (6,991)  -   -   -   -   26,480 
post-employment and other employee benefits - OCI  1,858  -   4  -  -  -   -   -   1,862 
for losses recoverable in future years  1  -   -   -  -   -   -   -   1 
other consolidation adjustments  97  5  -  -2  -   -   -   -   100 

Total 261,479 33,252  4  (27,961)  -  62  -  -  266,836
Deferred income tax liabilities:

differences on tangible and intangible assets – additional depreciation and amortisation  23,442  288  -   (725)  -   -   -   -   23,005 
differences on intangible assets – goodwill  5,197  2  -   -   -   -   -   -   5,199 
separation of land-buildings and component analysis  3,835  8  -   -   -   -   -   -   3,843 
allocation to assets of costs relating to company mergers  27,665  66  -   (1,673)  -   -   -   -   26,058 
Post-employment and other employee benefits  814  -   19  -   (0)  -   -   -   832 
proceeds subject to deferred taxation  3,764  358  -   -   -   -   -   -   4,122 
derivative financial instruments (in case of a net positive change in the relevant 
equity reserve)  23,222  -   -   -   (2,608)  -   -   -   20,614 

other…  630  567  -   (209)  -   -   -   -   989 
ASEM - OCI  163  -   9  -   -   -   -   -   172 
recognition of deferred taxes due to merger  44,439  386  -   (1,379)  -   -   -   -   43,446 
5% dividends received already allocated to future years on an accruals basis  0  -   -   -   -   -   -   -   0 

Total 133,171 1,675 28 (3,986) (2,608)  -   -  -  128,279
Net deferred tax assets 128,307  31,578 (24) (23,975) 2,608  62  -  -  138,557
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15. Equity investments – 3,789 thousand euro

The table on the following page shows the changes in the year for each equity investment, 
with the corresponding values at the beginning and end of the year, as well as the list of 
equity investments held in other companies.

Thousands of euro

Carrying 
amount

% 
ownership

Increases Decreases Original 
cost

Increase/
(Decrease)

Carrying 
amount

% 
ownership

31.12.2023 movimenti del 2024 31.12.2024
Associates
Equity Method Valuation
Melegnano Energia Ambiente SpA 3,548 40.00% 5 2,451 1,102 3,553 40.00%

2i Servizi Energetici S.r.l. 162 60.00% (49) 6 107 113 60.00%

Other companies
Valuation at cost
Interporto di Rovigo S.p.A. 42 0.30% 42 42 0.30%

Fingranda S.p.A. in Liquidazione 26 0.58% 26 26 0.58%

Agenzia di Pollenzo S.p.A. 33 0.27% 33 33 0.27%

Industria e Università S.r.l. 11 0.09% 11 11 0.09%

Banca Popolare Pugliese 11 0.01% 11 0.01%

Immobiliare Cestia S.r.l. 0 0.05% 0 0.05%

TOTAL EQUITY INVESTMENTS 3,833 5 (49) 2,569 1,209 3,789

The tables below show the list of equity investments in associates and their values as rec-
ognised in the Group’s financial statements at 31 December 2024:

B) Associates  Registered 
office 

 Share 
Capital 
(euro) 

 Equity 
(euro) 

 Revenue 
(euro) 

 Profit/loss in 
previous year 

(euro) 

 End of the 
reporting 

period 

 % 
ownership 

 Consolidated 
carrying 
amount 

(euro) 
Melegnano Energie 
Ambiente S.p.A. Melegnano (MI) 4,800,000 8,883,415 2,620,193 12,345 31.12.2023 40% 3,553,366 

2i Servizi Energetici S.r.l. Milan 10,000 187,884 1,489,328 (81,941) 31.12.2024 60% 112,730

Finally, the equity investments in other companies at the same date were:

C) Other companies   Registered 
office 

 Share 
Capital 
(euro) 

 Equity 
(euro) 

 Revenue 
(euro) 

 Profit/loss in 
previous year 

(euro) 

 End of the 
reporting 

period 

 % 
ownership 

 Carrying 
amount 

(euro) 
Interporto di Rovigo S.p.A. Rovigo 6,904,887 8,214,390 3,995,009 514,646 31.12.2023 0.30% 41,634

Fingranda S.p.A. in 
Liquidazione Cuneo 2,662,507 1,155,810 1,000 11,608 31.12.2023 0.58% 25,822

Agenzia di Pollenzo S.p.A. Bra (CN) 23,079,108 22,987,710 1,083,242 124,877 31.12.2023 0.27% 33,082

Industria e Università S.r.l. Varese 13,440,528 11,000,163 0 (27,624) 31.12.2023 0.09% 10,989

Banca Popolare Pugliese Parabita (LE) 182,516,877 366,017,972 180,147,106 22,103,137 31.12.2023 0.01% 11,127

Immobiliare Cestia S.r.l. Rome (RM) 50,000 329,338 140,463 (55,484) 31.12.2023 0.05% 26

16. Non-current financial assets – 14,444 thousand euro

The item includes primarily receivables for sums paid to contracting authorities for the 
purpose of tender preparation and which could be returned at the end of the procedure 
if it is lost. 

Lastly, there is a residual deferral of transaction costs incurred in obtaining loan facilities 
unused at 31 December 2024.

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Non-current deferred financial charges  236  1,469  1,233 

Long-term loans to employees  86  36  (50)

Financial receivables from others  12,446  12,939  492 

Total  12,768  14,444  1,676
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17. Other non-current assets – 52,787 thousand euro

This item increased by 28,880 thousand euro compared to 31 December 2023; it is broken 
down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Security deposits  3,732  3,787  55 
Receivables for grants related to plants  560  560  - 
Tax receivables claimed for reimbursement  306  306  - 
Prepaid promotional expenses  41  34  (7)
From municipalities for disposals of assets due to 
expiration of concessions  824  625  (199)

Non-current receivables from CSEA  16,149  46,250  30,102 
Other non-current assets  2,447  2,554  107 
Bad debt provision - other non-current assets  (153)  (1,330)  (1,177)
Total  23,906  52,787  28,880 

Guarantee deposits of 3,787 thousand euro refer to receivables for work to be performed on 
distribution plants as well as from user contracts.

The receivable for contributions to be received (560 thousand euro) consisted of the rec-
ognition of the medium/long-term portion of receivables for plant-related contributions to 
be received: this item was unchanged during the year. 

Tax receivables of 306 thousand euro relate to reimbursement requests pursuant to art. 6 of 
Legislative Decree 185/2008 (deduction from IRES of the IRAP portion for labour costs and 
interest expense). There were no changes to this item in the year.

Receivables due from municipalities for disposals of assets due to the expiration of con-
cessions totalled 625 thousand euro. This was the result of disputes or similar proceedings 
ongoing with some municipalities to define the amount of the refund owed to the Company 
as outgoing operator for the relevant concessions and plants already redelivered. Local 
action continued to resolve existing situations.

The balance of non-current receivables from the Energy and Environmental Services Fund 
(CSEA), amounting to 46,250 thousand euro, refers to the amount that will be recognised 
to distribution companies under Decision 1/23 and Resolution 155/09 for first-generation 
smart meters and traditional meters that, despite not having completed their tariff amor-
tisation period, must be replaced. The residual amount due to the intense replacement 
activity that has taken place in recent years, will be repaid by CSEA according to the time-
frame set out in the Resolution.

Finally, the balance of miscellaneous non-current assets includes the residual value of 
prepaid expenses in the form of rent paid in advance to API, the Company that owns the 
networks managed in the municipality of Rozzano (1,016 thousand euro).

Current assets

18. Inventories – 21,923 thousand euro

Closing inventories of raw materials, ancillaries and consumables mainly consisted of ma-
terials for construction and maintenance of gas distribution plants and, in particular, new 
smart meters.

Compared to the previous year, this item decreased by 1,926 thousand euro, due to pur-
chases of smart meters during the year. It should be noted that the item includes the provi-
sion for the write-down of inventories of 881 thousand euro, set aside to take into account 
the inventories that are unlikely to be used in the future. 

The Company uses the weighted average cost method.

19. Trade receivables – 272,167 thousand euro

Compared to 31.12.2023, trade receivables rose by 74,801 thousand euro.

The item is broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Third-party customers:
Receivables from customers 199,301 271,876 72,574 

- Bad debt provision (5,204) (2,233) 2,971 
Receivables for returns under warranty 8,883 6,674 (2,209)

- Bad debt provision for returns under warranty (5,614) (4,150) 1,465 
Total 197,365 272,167 74,801 

Receivables due from third-party customers consist of trade receivables and receivables 
from operations, and largely relate to gas distribution operations.

The positive difference compared to the previous year is due to the residual impact in 2023 
of the introduction of negative tariff components and the elimination of certain existing 
components, an aspect that was entirely absent in 2024.
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Such receivables are recognised net of a 2,233 thousand euro bad debt provision. 

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Receivables not past due 184.567 258.659 74.092 
Past due receivables 14.735 13.217 (1.518)
- 0 to 90 days 204 1.976 1.773 
- 91 to 180 days 248 731 482 
- 181 to 360 days 341 1.304 964 
- beyond 360 days 13.942 9.206 (4.736)
Total 199.301 271.876 72.574

With regard to the impact assessment pursuant to IFRS 9, the Company did not consider it 
necessary to update its assessments, since the guarantees hedging receivables signifi-
cantly reduce the risk of insolvency.

Receivables for returns under warranty, which are recognised net of the relevant bad debt 
provision, concern receivables from the manufacturers of meters for non-functioning as-
sets that have long-term warranties. The amount is stated net of the bad debt provision to 
take account of changed contractual conditions and findings that lead to the belief that 
the receivable is no longer collectable.
Changes in the bad debt provision are set out below.

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Opening balance 7,515 5,204 (2,311)
Allocations 402 651 249
Releases (1,240) (1,018) 223 
Uses (1,472) (2,576) (1,104)
Other changes  -  (27) (27)
Closing balance 5,204 2,233 (2,971)

The bad debt provision at 31 December 2024 was taxed to the tune of 1,599 thousand euro 
(4,803 thousand euro at 31.12.2023).
All Group companies operated exclusively in Italy.

20. Short-term financial receivables – 1,585 thousand euro

Short-term financial receivables consist of a receivable from the associated company 2i 
Servizi Energetici for 1,350 thousand euro, as well as other receivables from employees.

21. Other current financial assets – 3,981 thousand euro

Other current financial assets contain the interest income accrued from banks and third 
parties for 3,961 thousand euro.

22. Cash and cash equivalents – 80,695 thousand euro

Cash and cash equivalents decreased by 244,206 thousand euro following the closure of 
a tranche of a debenture loan under the Parent Company‘s EMTN programme and normal 
business operations.
Cash and cash equivalents are broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Bank deposits 324,734 80,543 (244,191)
Post office deposits 5 5 (0)
Cash in hand 162 147 (15)
Total 324,901 80,695 (244,206)

Cash associated with operating activities is held in bank and post office deposits. 

23.Income tax receivables – 2,378 thousand euro

Income tax receivables due from the Tax Authorities related to both IRES and IRAP; the bal-
ance in the year was due to normal changes for the payment of advances and balances 
during 2024. 

24. Other current assets – 236,743 thousand euro

Other current assets declined by 76,810 thousand euro compared to the previous year, 
mainly due to lower receivables from CSEA of 28,182 thousand euro and low VAT receivables 
from the Tax Authorities amounting to 47,076 thousand euro, of which an additional 11,564 
thousand euro were requested for reimbursement during the year.
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Both changes are attributable to the final settlement of the specific situation from the 
previous two years, created as a result of the introduction of negative pass-through com-
ponents and the elimination of certain tariff components. In 2023, this activity was more 
limited and almost fully resolved in the final months of the year.
In particular, receivables from CSEA include not only the amount deriving from receivables 
from the equalisation of the gas distribution service (82,230 thousand euro), but also the 
amount deriving from the receivables for UG2 and Gas Bonus “pass-through” items (52,487 
thousand euro in total) and recognition of Technical Quality (63,605 thousand euro). This 
item also includes receivables for the recognition of remuneration on traditional meters 
and first-generation smart meters disposed of before the end of their useful lives (12,150 
thousand euro).
The item must always be correlated with payables to the Equalisation Fund, as reported in 
note 40 “Other current liabilities”. 
This item is broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Other tax receivables:
VAT receivables claimed for reimbursement 35,786 275 (35,511)
Receivables due from tax authorities for VAT 12,339 774 (11,564)
Other tax receivables 277 62 (215)
Other receivables:
From social security and insurance agencies 473 565 92
Receivables from CSEA 243,392 215,210 (28,182)
Receivables from third parties for sale of plants/tender/
concession expiration 1,955 1,189 (766)

Receivables for grants related to plants 901 974 74
Receivables from municipalities 246 246  -   
Receivables from suppliers 2,424 3,836 1,413
Other receivables 1,947 1,452 (495)
Provision for other doubtful debts (2,402) (1,074) 1,328
Accrued income 25 17 (8)
Deferred charges for other multi-year fees 35 58 23
Deferred charges for property lease fees 445 375 (70)
Deferred charges for promotional expenses 7 7 (0)
Deferred charges for insurance premiums 2,385 2,476 91
Other deferred charges 13,320 10,301 (3,019)
Total 313,553 236,743 (76,810)

25. Assets held for sale – 283 thousand euro

Under assets held for sale, the Group reports the value of three properties for the year, 
which is expected to be sold in the next 12 months.

Liabilities

Equity

26. Equity – 1,449,761 thousand euro

Equity rose by 89,053 thousand euro in the year as a result of the following changes:

• �a decrease in the ordinary dividend payout of an overall 125,019 thousand euro;

• �a decrease of 8,260 thousand euro in IAS reserves, relating to the value of the hedging de-
rivatives now closed, but whose effects unfold over time based on the underlying hedged; 

• �an increase in the operating result of 222,333 thousand euro, of which 134 thousand euro 
resulting from the operating result for non-controlling interests.

SHARE CAPITAL – 3,639 THOUSAND EURO 

At 31.12.2024 the share capital consisted of 363,851,660 2i Rete Gas S.p.A. ordinary shares, 
for a value of 3,639 thousand euro, fully subscribed and paid up.

SHARE PREMIUM RESERVE – 286,546 THOUSAND EURO 

The share premium reserve did not change in the year.

LEGAL RESERVE – 728 THOUSAND EURO

The legal reserve stood at 728 thousand euro, with no change during the year.

RESERVES FOR VALUATION OF DERIVATIVES – 65,276 THOUSAND EURO

The reserve for valuation of derivatives was created in 2016 following the first subscription 
of Forward Starting Interest Rate Swap contracts. The swaps were closed as planned by 
31.12.2023, while the effect on the profit and loss account for the reversal of the reserve 
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for the valuation of derivatives is recorded on the basis of the interest expense flow of the 
Debenture Loan for the following 10 years.

OTHER RESERVES – 239,921 THOUSAND EURO

Other reserves are in line with the previous year due to the recognition in equity of the ef-
fect of the actuarial valuation of the Group’s defined benefit plan.

RETAINED EARNINGS – 629,494 THOUSAND EURO

Retained earnings rose by 57,052 thousand euro from the previous year as a result of the 
allocation of the profit for the year 2023.

NET PROFIT/(LOSS) FOR THE YEAR – 222,199 THOUSAND EURO

The result for 2024 was up by 40,128 thousand euro on the previous year. 

Non-current liabilities

27. Long-term loans – 2,520,672 thousand euro

The item refers to the four tranches of the long-term debenture loan issued by the Parent 
Company maturing between 2026 and 2033 and to three credit lines (totalling 316 million 
euro).

The table below shows short- and long-term debt expressed in the original currency and the 
relevant interest rate. The notional amount of the loan is the same as its carrying amount.

Thousands of euro

Carrying amount Notional amount Interest 
rate

Interest 
rate

 31.12.2023  31.12.2024  31.12.2023  31.12.2024 in force actual
Fixed-rate debt 70,000 70,000 70,000 70,000 1.39% 1.39%

Fixed-rate debt 155,000 155,000 155,000 155,000 1.40% 1.40%

Floating-rate debt 109,091 90,909 109,091 90,909 Eur+0.59% 3.19%

Debenture loan expiring 
2025 500,000  -   500,000  -   

Debenture loan expiring 
2026 435,000 435,000 435,000 435,000 1.75% 1.91%

Debenture loan expiring 
2027 730,000 730,000 730,000 730,000 1.61% 1.62%

Debenture loan expiring 
2031 500,000 500,000 500,000 500,000 0.58% 0.64%

Debenture loan expiring 
2033 550,000 550,000 550,000 550,000 4.38% 4.48%

Costs linked to loans (long-
term) (12,795) (10,237)

TOTAL LONG-TERM 3,036,295 2,520,672 3,049,091 2,530,909
Floating-rate debt 18,182 18,182 18,182 18,182 Eur+0.59% 3.19%

Short-term debt (hot 
money) 25,000 25,000 3.92% 3.92%

Short-term debt (hot 
money) 50,000 50,000 4.47% 4.47%

Loan - Revolving Credit 
Facility 130,000 130,000 4.37% 4.37%

Debenture loan expiring 
2024 489,705  -   489,705  -   

Debenture loan expiring 
2025 500,000 500,000 2.20% 2.29%

Costs linked to loans 
(short-term) (450) (376)

TOTAL SHORT-TERM 507,437 722,806 507,887 723,182



Annual Financial Report | 2024 191

Contents Corporate 
bodies

Letter 
to stakeholders

Directors’ 
Report

Sustainability 
Report

Consolidated 
financial statements

Statutory financial 
statements

The maturity schedule for financial liabilities, whether medium-/long-term (notional 
amount of 2,530,909 thousand euro) or short-term (723,182 thousand euro – see points 33 
and 34 of these notes), is shown in the following table:

Thousands of euro

Notional 1 year 2 - 5 years Beyond 5 
years31.12.2023 31.12.2024

Short and medium/long-
term bank loans and 
debenture loans
Loan - Medium/long-
term Capex Line  334,091  315,909  -  297,727  18,182 

Loan - Short-term Capex 
Line  18,182  223,182  223,182  -  - 

Medium/long-term 
debenture loans  2,715,000  2,215,000  -  1,165,000  1,050,000 

Debenture loans due 
within next year  489,705  500,000  500,000  -  - 

Total  3,556,978  3,254,091  723,182  1,462,727  1,068,182 

The terms and conditions of the debenture loan, issued for a market of institutional inves-
tors, do not provide for covenants.

The loans taken out with the European Investment Bank are subject to some covenants 
calculated on the basis of the consolidated financial statements that the Company must 
meet to continue using the credit lines. 

The covenants relate to the following indicators:

• �Total net financial debt;

• �RAB (Regulatory Asset Base);

• �EBITDA;

• �Net Financial Charges.

At 31.12.2024 the Company had met all covenants.

28. �Post-employment and other employee benefits – 26,961 
thousand euro

The Group provides employees with various types of benefits, including post-employment 
benefits, health benefits, compensation due instead of notice of dismissal (Indennità Sos-
titutive del Preavviso - ISP) and compensation due instead of energy discount (Indennità 
Sostitutive Sconto Energia).

The item includes provisions for post-employment defined benefit plans and other long-
term employee benefits required by law or contract.

Pursuant to IAS 19 Revised, these “defined benefit obligations” were determined using the 
“Projected Unit Credit Method”, with the liability being calculated in proportion to the ser-
vice already rendered at the reporting date, and not the service that might presumably be 
rendered overall.

In detail, the plans provided for the following benefits:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Post-employment benefits  22,135  21,089  (1,046)

ASEM health service  1,293  1,323  30 

GAS Fund  5,181  4,549  (632)

Total  28,609  26,961  (1,648)

Below are comments on the main items making up the aggregate.

POST-EMPLOYMENT BENEFITS (TFR)

Under Italian law, when the employment relationship ends, the employee is entitled to re-
ceive post-employment benefits, corresponding, for each year of service, to an amount 
calculated by dividing their gross annual salary by 13.5.

It is noted that following the approval of Law 296 of 27 December 2006 (2007 finance law) 
and subsequent decrees and implementing regulations, only the portions of post-employ-
ment benefits held with the Company qualify as a defined benefit plan, while the accrued 
portions allocated to supplementary pension schemes and the treasury fund held by INPS 
(the Italian Social Security Agency) qualify as a defined contribution plan.
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HEALTHCARE BENEFITS 

Based on the Italian collective bargaining agreement for executives in the industrial sector, 
executives have the right to supplementary healthcare in addition to that provided by the 
Italian Health Service, during both the employment relationship and retirement. ASEM and 
FASI, the healthcare fund set up for workers in Italy’s electricity industry, reimburse medical 
expenses.

FONDO GAS (GAS FUND)

Italian Law Decree no. 78/2015, coordinated with Law no. 125/2015 (Official Journal 
14.08/2015), ordered the elimination of the “Fondo Gas” (Gas Fund) as from 1 December 
2015. The decree also provided for the payment, either to current employees or as a volun-
tary continuation of the contribution to Fondo Gas, of an amount (to be paid by the employ-
er) equal to 1% of the 2014 contribution to Fondo Gas, for each full year or any part thereof 
that the person has been a member of the fund. Said amount can be set aside with the em-
ployer or paid as a contribution to a supplementary pension scheme (hereinafter referred 
to as “former Fondo Gas Contribution”). The provision shall be made in 240 equal monthly 
instalments. Should the employment relationship end before the payments are completed, 
the remaining amount to be paid to Fondo Gas shall be paid in a lump sum at the time of 
the final wage. 

The Company set aside an additional amount during the year after revising the estimate 
based on the more accurate data available on the average seniority of current employees 
for the purposes of Fondo Gas.

The main assumptions in the actuarial estimates of employee benefit liabilities (Gas Fund 
and post-employment benefits) are set out below.

31.12.2023 31.12.2024
Actuarial assumptions
Discount rate 3.10% 3.20%

Annual rate of increase in cost of living 2.00% 2.00%

Rate of increase in cost of health spending 3.30% 3.00%

Demographic assumptions
Mortality rate ISTAT Table 2017 ISTAT Table 2017

Resignation rate < 50 years of age 2.00% 2.00%

Resignation rate > 50 years of age nil nil

29. Provisions for risks and charges – 17,152 thousand euro

Provisions for risks and charges are used to cover contingent liabilities that might arise 
from litigation or other disputes, without taking into account the impact of disputes es-
timated to be settled in favour of the Group and those for which the potential expense 
cannot be measured reliably. 

Provisions for risks and charges (considering both the short-term and the medium-/
long-term portions) increased by 10,769 thousand euro on the whole compared to the 
previous year.

The table below shows the total provisions for risks and charges (both the short-term and 
the medium/long-term portion). The short-term portion is disclosed separately. 

Thousands of euro

Of which 
current 
portion

Of which 
non-

current 
portion

Allocations Releases Uses Altri 
movimenti

Of which 
current 
portion

Of which 
non-

current 
portion

31.12.2023 31.12.2024
Provision for 
litigation and 
disputes

 4,404  -  4,404  1,668  (848)  (871)  -  4,352  -  4,352 

Provision for taxes 
and duties  2,125  -  2,125  463  (367)  (16)  -  2,204  -  2,204 

Provision for 
disputes with 
personnel

 100  -  100  -  -  -  -  100  -  100 

Provision for 
disputes on 
concessions

 33,735  33,735  -  7,370  (4,074)  (109)  -  36,921  36,921  - 

Other provisions for 
risks and charges  49,950  45,737  4,214  34,221  (7,382) (19,032)  (0)  57,757  47,260  10,497 

Total  90,313  79,471  10,842  43,721 (12,672) (20,029)  (0)  101,334  84,181  17,152 
Provision for charges 
pertaining to leave 
incentives

 2,000  2,000  -  -  -  (252)  -  1,748  1,748  - 

Total  92,313  81,471  10,842  43,721 (12,672) (20,281)  (0)  103,082  85,930  17,152
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Provisions for risks and charges totalled 103,082 thousand euro with a short-term portion 
of 85,930 thousand euro and a long-term portion of 17,152 thousand euro. 
Existing provisions broken down as follows:

• �“Provision for litigation and disputes”, amounting to 4,352 thousand euro to cover contin-
gent liabilities mainly arising from ongoing litigation cases;

• �“Provision for taxes and duties”, standing at 2,204 thousand euro, mainly concerning on-
going litigation or disputes concerning local taxes;

• �“Provision for disputes with personnel”, amounting to 100 thousand euro, covering ex-
pected charges arising from disputes with personnel of a company acquired in previous 
financial years. The Company did not consider it necessary to change this item in the year;

• �“Provision for disputes on concessions”, totalling 36,921 thousand euro, generally refers 
to estimated costs of sundry disputes with licensing Municipalities; over the year this item 
underwent a net increase of 3,187 thousand euro based on the likelihood of Municipalities 
requesting revision of the agreed concession fees. The likely maximum risk is estimated 
in the provision taking into account the limitation times dictated by the legislation itself; 

• �“Other provisions for risks and charges”, amounting to 57,757 thousand, cover charges 
that might arise from the need for maintenance or replacement of metering equipment 
that fails to meet company standards as well as other specific risks related to penalties 
or tariff revisions. The item increased by 7,807 thousand euro during the year, due to net 
releases for risks that are no longer relevant and net provisions for emerging risks; the 
provision for network equipment had a net impact of (1,376) thousand euro, while the 
provision for tariff penalties grew by 5,442 thousand euro;

• �“Provision for charges pertaining to leave incentives”, totalling 1,748 thousand euro, ad-
dresses possible liabilities that may arise from agreements defined or in the process of 
being defined for incentives for personnel to leave, which started during the year and are 
still under way. The provision was used during 2024 for 252 thousand euro.

The fiscal position of the Group has been defined up to 2019. 

30. Non-current financial liabilities – 0 thousand euro

At 31 December 2023, non-current financial liabilities stood at zero.

31. �Non-current IFRS 16 financial liabilities – 15,544 
thousand euro

At 31.12.2024 this item included financial liabilities falling due after 12 months deriving 
from the application of IFRS 16, i.e. payables arising from future leases that the Group will 
have to pay for the exclusive use of those assets whose hire, rental or lease contracts fall 
under the application of the aforesaid standard.

The table below shows details of maturities broken down by short, medium and long-term 
debt and by type of contract.

Thousands of euro

Present value 
of IFRS 16 cash 

flows
31.12.2024

1 year 2 - 5 years Beyond 5 
years

ST/LT IFRS 16 
financial liabilities
Non-current IFRS 16 
financial liabilities  15,544  -    15,264  280 

IFRS 16 Property  10,273  280 

IFRS 16 Vehicles  4,991  -   

IFRS 16 ICT  -    -   

Current IFRS 16 
financial liabilities  7,384  7,384  -    -   

IFRS 16 Property  4,691 

IFRS 16 Vehicles  2,491 

IFRS 16 ICT  203 

Total  22,928  7,384  15,264  280 
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32. Other non-current liabilities – 359,301 thousand euro

This item rose by 3,950 thousand euro compared to the previous year, and is made up as 
follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Sundry payables  1,056  1,063  7 

Deferred income for grants related to plants  57,764  61,433  3,669 

Deferred income for connection fees, property 
subdivision, plant transfer and network extension 
contributions

 296,532  296,805  274 

Total other non-current liabilities  355,352  359,301  3,950 

In addition to normal operating trends, the change in deferred income also accommodates 
the representation of the value of those assets heavily impacted by contributions following 
the awarding of ATEM Naples 1. 

The item must be analysed in conjunction with the short-term portion in the item “Other 
current liabilities”. 

Current liabilities

33. Short-term loans – 204,997 thousand euro

The item in question includes the short-term debt with credit institutions under so-called 
revolving lines, which have a tenor of less than one year.

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Short-term bank borrowings  -    204,997  204,997 

Total  -    204,997  204,997 

34. �Current portion of medium/long-term bank loans – 
517.809 thousand euro

At 31.12.2024, the item included the Company’s total short-term debt to bond-holders and 
to the banking system, including tranches of debt to the EIB that are contractually due to 
be repaid within the next 12 months For details, see note 27.

35. �Current portion of long-term provisions and short-term 
provisions – 85,930 thousand euro

Comments and details of this item are provided in the section on provisions for risks and 
charges (note 29).

36. Trade payables – 213,431 thousand euro

This item includes all trade and operating liabilities of certain amount and timing. All report-
ed payables were incurred in Italy.

The item decreased by 9,376 thousand euro compared to the previous year due to the nor-
mal dynamics of purchases during the period. 

The balance at 31.12.2024 mainly consisted of the residual amount payable to suppliers 
to which gas distribution plant construction and maintenance is outsourced, payables to 
staff and operational support services, as well as the purchase of electricity and gas ser-
vices for internal use.

37. Income tax payables – 20,911 thousand euro

At 31 December 2024, income tax payables were higher than in the previous year due to 
normal trends for advance and final payments. 
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38. Current financial liabilities – 29,979 thousand euro

Current financial liabilities mostly refer to the interest expense accrued and not yet paid 
relating to the tranches of the debenture loan. 

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Accrued liabilities for interest on short-term bank 
loans and bank expenses 31,761 29,030 (2,731)

Other current financial payables 890 949 59 

Total 32,651 29,979 (2,672)

39. Current IFRS 16 financial liabilities – 7,384 thousand euro

The item includes financial liabilities relating to rental and leasing contracts categorised 
with IFRS 16 right-of-use assets, which are expected to be paid within the next 12 months. 
A breakdown of maturities by type of contract is provided under note 31 above.

40. Other current liabilities – 230,347 thousand euro

Other current liabilities increased by 100,291 thousand euro during the year, mainly due 
to the rise in the item “Other payables” and the indebtedness towards CSEA for amounts 
related to various tariff components. 
The position with CSEA must be viewed in light of the relevant receivables due from CSEA 
included under Other current assets. 
In summary, other current liabilities are set out below:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Other tax payables 3,942 11,915 7,973 

Payables to social security and pension agencies 9,825 11,715 1,890 

Other payables 96,858 187,193 90,335 

Accrued liabilities 3,971 4,118 147 

Deferred income 15,460 15,406 (54)

Total  130,056  230,347 100,291 

Other tax payables, equal to 11,915 thousand euro, mainly reflect changes in VAT owed to 
the tax authorities and are broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Due to tax authorities for VAT 43 7,596 7,553 

Due to tax authorities for taxes withheld from employees 3,852 4,293 442 

Due to tax authorities for withholding taxes 47 25 (22)

Total  3,942 11,915 7,973 

Amounts due to social security and pension agencies, totalling 11,715 thousand euro, were 
down compared with the previous year, in line with personnel changes during the year:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Due to INPS (NATIONAL SOCIAL SECURITY INSTITUTE) 8,772 10,535 1,763 

Due to other agencies 1,053 1,180 127 

Total  9,825  11,715 1,890 

Other payables, amounting to 187,193 thousand euro, are set out below:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Payables to employees 13,134 20,983 7,849 

Payables to municipalities for rights and fees 1,048 1,009 (39)

Payables for connections, network extension and 
other payables to customers 12,536 18,298 5,762 

Payables for security deposits and user advances 7,848 9,441 1,593 

Payables to CSEA 56,256 130,851 74,595 

Other payables 6,036 6,610 574 

Total  96,858  187,193 90,335 

Payables to the Fund for Energy and Environmental Services (CSEA) consisted of 108,050 
thousand euro in payables for entries that are transferred to trading companies through 
the invoicing mechanism and then paid to CSEA, generally on a bi-monthly basis (UG1, 
UG2, UG3, Re, Gs and Rs), and residual payables of 11,071 thousand euro mainly relating to 
equalisation amounts for previous years and the current year.
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Accrued liabilities and deferred income, amounting to 19,524 thousand euro, are set out 
below. 

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Accrued liabilities
Accrued liability for additional monthly salaries 
paid to employees  3,742  3,841 99 

Other accrued liabilities  229  276 48 

Total accrued liabilities  3,971  4,118 147 
Deferred income
Deferred income for grants related to plants  2,575  2,447 (129)

Deferred income for connection fees, property 
subdivision, plant transfer and network extension 
contributions

 10,210  10,298 88 

Other deferred income  2,674  2,661 (13)

Total deferred income  15,460  15,406 (54)
Total accrued liabilities and deferred income  19,431  19,524 93 

25. Liabilities held for sale – 33 thousand euro

At 31.12.2024, the item records a security deposit of 33 thousand euro. 

Related party disclosure

Related parties are identified in accordance with international accounting standards.

“Related parties” with whom the Group had dealings in 2023 included:

• F2i SGR S.p.A. – as the operating company of “F2i – Third Italian Infrastructure Fund, 
closed-end investment fund, reserved for qualified investors”;

• Finavias S.a.r.l.;

• Bonatti S.p.A.;

• APG Infrastructure Pool 2017 II;

• Melegnano Energia Ambiente S.p.A. (MEA S.p.A.);

• 2i Servizi Energetici S.r.l..

The definition of related parties includes key management personnel, including their close 
relatives, of the parent company as well as of the companies controlled directly and/or 
indirectly by them, jointly controlled companies and those in which the parent company 
exercises considerable influence. Key management personnel are those who have direct 
and indirect power and responsibility for planning, management, and control of company 
operations, including Directors and Auditors.

All trade balances relate to transactions undertaken at market values.

Trade, financial and other transactions involving the Group, its parent companies and its 
subsidiaries are shown below. 
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TRADE AND OTHER TRANSACTIONS

2024
Thousands of euro

Trade Trade
Receivables Payables Costs Revenue

F2i SGR S.p.A.  -  59  59  - 

MEA S.p.A.  -  -  -  9 

APG Infrastructure Pool 2017 II  -  20  20  - 

Bonatti S.p.A.  -  3,074  2,889  12 

2i Servizi Enegetici S.r.l.  25  50  94  64 

Key management personnel, 
including directors and statutory 
auditors

 -  3,345  4,826  - 

Overall total  25  6,547  7,888  84 

2023
Thousands of euro

Trade Trade
Receivables Payables Costs Revenue

F2i SGR S.p.A.  -  60  60  - 

MEA S.p.A.  9  -  -  9 

APG Infrastructure Pool 2017 II  -  20  20  - 

Bonatti S.p.A.  5  7,085  3,625  5 

2i Servizi Enegetici S.r.l.  28  194  66  62 

Key management personnel, 
including directors and statutory 
auditors

 -  70  3,057  - 

Overall total  42  7,428  6,829  76 

FINANCIAL TRANSACTIONS

2024
Thousands of euro

Trade Trade
Receivables Payables Costs Revenue  Dividends 

paid
F2i – Terzo Fondo Italiano per 
le Infrastrutture (managed by 
F2i SGR S.p.A.)

 79,887 

Finavias S. à r.l.  45,058 

MEA S.p.A.  5 

2i Servizi Enegetici S.r.l.  1,370  49  84 

Overall total  1,370  -  49  89  124,945 

2023
Thousands of euro

Trade Trade
Receivables Payables Costs Revenue  Dividends 

paid
F2i – Terzo Fondo Italiano per 
le Infrastrutture (managed by 
F2i SGR S.p.A.)

 70,936 

Finavias S. à r.l.  40,009 

MEA S.p.A.  32 

2i Servizi Enegetici S.r.l.  1,370  145  39 

Overall total  1,370  -  145  71  110,945 

SIGNIFICANT EXTRAORDINARY EVENTS AND OPERATIONS

Pursuant to CONSOB Communication no. DEM/6064293 of 28 July 2006, there were no signif-
icant extraordinary events or operations during the year.

POSITIONS OR TRANSACTIONS ARISING FROM ATYPICAL AND/OR UNUSUAL 
OPERATIONS

Pursuant to CONSOB Communication no. DEM/6064293 of 28 July 2006, it is noted that there 
were no positions or transactions arising from atypical and/or unusual transactions. 
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FEES FOR DIRECTORS, AUDITORS AND KEY MANAGEMENT PERSONNEL

Fees for directors totalled 363 thousand euro in 2024 (of which 284 thousand euro to per-
sonnel given strategic responsibility); fees for Statutory Auditors totalled 69 thousand euro 
(fully included in the category of personnel given strategic responsibility) and fees for key 
management personnel came to 4,461 thousand euro.

REMUNERATION OF THE INDEPENDENT AUDITORS

The remuneration of the independent auditors totalled 422 thousand euro in 2024, and in-
cluded the annual auditing of the statutory and consolidated financial statements, the 
auditing of the unbundling financial report and the statements required by ARERA, as well 
as the contribution of Consob.

PUBLIC GRANTS RECEIVED 

With regard to the changes contained in Law no. 124 of 4 August 2014, the “Annual com-
petition law”, more precisely article 1(paragraphs 125-129), it is reported that during the 
course of 2024 the following grants were received by Group companies from public bodies:

Euro

Name Prov. 31.12.2024 Type
Municipality of Torre Orsaia SA 1,255,871 pursuant to Italian Law 147/2013 for the Methanisation of Southern Italy

Municipality of Torre Orsaia SA 128,150 pursuant to Regional Law 100/2018 of the Campania Region.

Municipality of San Giovanni a Piro SA 415,290 pursuant to Regional Law 100/2018 of the Campania Region.

Municipality of San Giovanni a Piro SA 2,788,372 pursuant to Italian Law 147/2013 for the Methanisation of Southern Italy

Municipality of Camerota SA 24,900 pursuant to Regional Law 100/2018 of the Campania Region.

Municipality of Tortorella SA 19,353 pursuant to Regional Law 100/2018 of the Campania Region.

Municipality of Tortorella SA 177,404 pursuant to Italian Law 147/2013 for the Methanisation of Southern Italy

Municipality of Casaletto Spartano SA 9,187 pursuant to Regional Law 100/2018 of the Campania Region.

MUNIC. OF MORIGERATI SA 9,801 pursuant to Regional Law 100/2018 of the Campania Region.

MUNIC. OF MORIGERATI SA 104,987 pursuant to Italian Law 147/2013 for the Methanisation of Southern Italy

Municipality of Roccagloriosa SA 782,808 pursuant to Italian Law 147/2013 for the Methanisation of Southern Italy

Municipality of Caselle in Pittari SA 98,497 pursuant to Italian Law 147/2013 for the Methanisation of Southern Italy

MUNICIPALITY OF VIBONATI SA 303,721 pursuant to Italian Law 147/2013 for the Methanisation of Southern Italy

GSE - Gestore Servizi Energetici S.p.A. 122,585 incentives for photovoltaic projects 

Total public grants collected 6,240,926 

It is noted that the amount did not include any grants received from public administrations 
not yet refunded to the Group.

CONTRACTUAL COMMITMENTS AND GUARANTEES 

The Company provided 143,487 thousand euro by way of guarantees in the interests of third 
parties. These guarantees include 114,783 thousand euro in bank guarantees and 28,704 
thousand euro in insurance and other guarantees.

These guarantees were provided as collateral for maintenance and extension work relating 
to distribution networks as well as participation in tenders for operating gas distribution 
services.

Further to section 22-ter of art. 2427 of the Italian Civil Code, it is stressed that there are 
no agreements that have not been disclosed in the financial statements that might signif-
icantly impact the Group’s financial statements.

OPERATING SEGMENT REPORTING

The Group is managed as a single business unit engaging mainly in natural gas distribution 
through networks. As a result, the Group’s operations are analysed as a whole by senior 
management.

The reporting format used by senior management to take operating decisions is consistent 
with the formats used in the consolidated financial statements shown herein, excluding 
the impact of IFRIC 12 highlighted in note 5.c as well as in the section covering costs.

Contingent liabilities and assets

CONTINGENT LIABILITIES

Currently there are no significant contingent liabilities.

CONTINGENT ASSETS

Currently there are no significant contingent assets.
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Credit, liquidity and market risk

CREDIT RISK

The 2i Rete Gas Group provides its distribution services to over 260 sales companies, the 
most significant of which is Enel Energia S.p.A. 
With regard to invoiced volumes, in 2024 too there were some non-relevant cases of coun-
terparty non-compliance.
User access to the gas distribution service is governed by the Network Code, which, in com-
pliance with the provisions of ARERA, establishes the rights and obligations of the entities 
involved in the distribution service process, as well as the contractual clauses that reduce 
the risk of breach by sales companies. 
As part of gas distribution operations, credit lines to external counterparties are closely 
monitored by assessing the relevant credit risk and requiring adequate guarantees and/or 
security deposits for the purpose of ensuring an appropriate level of protection against the 
risk of default by the counterparty.
Outstanding guarantees and security deposits on trade receivables totalled 251,190 thou-
sand euro.
This resulted in a mitigation of the credit risk.
A summary quantitative indication of the maximum exposure to credit risk can be derived 
from the carrying amount of financial assets, before the relevant bad debt provision.
At 31 December 2024, the maximum credit risk exposure was 656.8 million euro:

Millions of euro

 31.12.2023  31.12.2024 2024 - 2023
Third parties:
Non-current financial assets 12.8 14.4 1.7

Other non-current financial assets (gross of bad debt 
provision) 24.1 54.1 30.0

Trade receivables (gross of bad debt provision) 208.2 278.5 70.4

Other current financial assets 7.1 5.6 (1.5)

Cash and cash equivalents 324.9 80.7 (244.2)

Other receivables (gross of bad debt provision) 251.3 223.5 (27.9)

Total 828.4 656.8 (171.5)

LIQUIDITY RISK 

Based on the current financial structure and the expected cash flows as projected in the 
business plans, the 2i Rete Gas Group is able to autonomously meet the financial require-
ments of its ordinary operations and ensure business continuity.

In order to properly disclose liquidity risk as required by IFRS 7, below are details of the 
Company’s debt.
The contractual maturities of the financial liabilities outstanding at 31 December 2024 are 
set forth below:

Financial liabilities at 31 December 2024
Millions of euro

1 year 1 - 5 years Beyond 5 
years

Long-term loans  -  297.7  18.2 
Medium/long-term debenture loans  -  1,165.0  1,050.0 
Medium/long-term debenture loans maturing within 12 months  500.0 
Short-term loans  205.0 
Current portion of long-term loans  18.2 
Other short-term financial liabilities  30.0 
Non-current IFRS 16 financial liabilities  15.3  0.3 
Current IFRS 16 financial liabilities  7.4 
Total  760.5  1,478.0  1,068.5

Regarding liabilities due within one year, the group repaid the revolving credit facility in 
January 2025 for an amount of 130 million euro. At the reporting date, the Group also has 
available committed credit lines and loans in excess of the financial liabilities falling due 
within the next 12 months.

For comparative purposes, the contractual maturities of the financial liabilities outstand-
ing at 31 December 2023 are set forth below:

Financial liabilities at 31 December 2023
Millions of euro

1 year 1 - 5 years Beyond 5 
years

Long-term loans
Medium/long-term debenture loans  -  297.7  36.4 
Medium/long-term debenture loans maturing within 12 months  -  1,665.0  1,050.0 
Current portion of long-term loans  489.7 
Other short-term financial liabilities  18.2 
Non-current IFRS 16 financial liabilities  32.7 
Current IFRS 16 financial liabilities  15.8  0.6 
Current financial liabilities  7.3 
Passività finanziarie correnti
Total  547.8  1,978.5  1,086.9
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The projected liquidity requirements are estimated based on the cash flows expected from 
ordinary operations.
It should be noted that loans are regularly monitored for compliance with some financial 
covenants at a consolidated level. 
At 31.12.2024, these covenants had been fully met.

“Medium/long-term debenture loans” totalling 2,715 million euro refer to the aforemen-
tioned debenture loan tranches issued by 2i Rete Gas and expiring between 2025 and 2033. 
The Company’s growth plan requires refinancing existing debt, but given the Company’s 
excellent performance, the rating obtained, and the ongoing compliance with the finan-
cial covenants established by the lending banks, currently the Company does not face any 
problems in obtaining said refinancing. 
The Company constantly monitors opportunities to optimise its financial structure. 
For an in-depth analysis of long-term loans, see note 27 in these financial statements.

MARKET RISK

Market risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in market prices as a result of changes in exchange rates, 
interest rates, or the prices of equity instruments.

Transactions that qualify for hedge accounting pursuant to the requirements of the ac-
counting standards are designated as hedging transactions, while those that do not meet 
such requirements are classified as trading transactions, even though, from a manage-
ment point of view, they have been entered into for hedging purposes.

In accordance with IFRS 7, the table below shows financial assets and liabilities, disclosing 
their carrying amount and fair value at 31.12.2024. 
The Company has no financial assets held to maturity, available for sale or held for trading.
In order to enable comparison, the same table as the one used in 2023 is provided.

Thousands of euro

Notes  Measured 
at fair value 

 
Receivables 

 Available 
for sale 

 Other 
financial 
liabilities 

and 
payables 

 Total Fair value

Financial assets designated at fair 
value
Non-current financial assets  16  -    -   

Financial assets not measured at 
fair value
Non-current financial assets  16  14,444  14,444  14,444 

Other non-current assets  17  52,752  52,752  52,752 

Trade receivables 19-25  272,167  272,167  272,167 

Short-term financial receivables  20  1,585  1,585  1,585 

Other current financial assets  21  3,981  3,981  3,981 

Cash and cash equivalents  22  80,695  80,695  80,695 

Other current assets  24  223,527  223,527  223,527 

TOTAL ASSETS 649,151  -    -    649,151  649,151 
Financial liabilities measured at fair 
value
IRS Derivatives  38  -    -   

Financial liabilities not measured at 
fair value
Long-term loan  27  315,909  315,909  315,909 

Medium/long-term debenture loans  27  2,204,763  2,204,763  2,141,647 

Medium/long-term debenture loans 
maturing within 12 months 33-34  499,627  499,627  498,000 

Non-current IFRS 16 financial 
liabilities  31  15,544  15,544  15,544 

Other non-current liabilities  32  1,063  1,063  1,063 

Short-term loans  33-34  223,179  223,179  223,179 

Current portion of medium/long-term 
bank loans  34  18,182  18,182  18,182 

Trade payables  36-25  213,431  213,431  213,431 

Current financial liabilities  38  29,030  29,030  29,030 

Current IFRS 16 financial liabilities  39  7,384  7,384  7,384 

Other current liabilities  40 33  214,941  214,974  214,974 

TOTAL LIABILITIES  22,928  -    33 3,701,942  3,724,904 3,660,161



Annual Financial Report | 2024 201

Contents Corporate 
bodies

Letter 
to stakeholders

Directors’ 
Report

Sustainability 
Report

Consolidated 
financial statements

Statutory financial 
statements

It should also be pointed out that the Group has no financial assets held to maturity, avail-
able for sale or held for trading. 

Thousands of euro

Notes  Measured 
at fair value 

 
Receivables 

 Available 
for sale 

 Other 
financial 
liabilities 

and 
payables 

 Total Fair value

Financial assets designated at fair 
value
Non-current financial assets  16  -    -   

Financial assets not measured at 
fair value
Non-current financial assets  16  12,768  12,768  12,768 

Other non-current assets  17  23,865  23,865  23,865 

Trade receivables  19-25  197,365  197,365  197,365 

Short-term financial receivables  20  2,853  2,853  2,853 

Other current financial assets  21  4,249  4,249  4,249 

Cash and cash equivalents  22  324,901  324,901  324,901 

Other current assets  24  297,362  297,362  297,362 

TOTAL ASSETS  863,364  -    -    863,364  863,364 
Financial liabilities measured at 
fair value
IRS Derivatives  38  -    -   

Financial liabilities not measured 
at fair value
Long-term loan  27  334,091  334,091  334,091 

Medium/long-term debenture loans  27  2,702,205  2,702,205  2,537,939 

Medium/long-term debenture loans 
maturing within 12 months  33-34  489,255  489,255  486,953 

Non-current IFRS 16 financial 
liabilities  31  16,361  16,361  16,361 

Other non-current liabilities  32  1,056  1,056  1,056 

Short-term loans  33-34  18,182  18,182  18,182 

Trade payables  36-25  222,807  222,807  222,807 

Current financial liabilities  38  31,761  31,761  31,761 

Current IFRS 16 financial liabilities  39  7,303  7,303  7,303 

Other current liabilities  40  114,596  114,596  114,596 

TOTAL LIABILITIES  23,664  -    -   3,913,951  3,937,615 3,771,047 

With regard to the financial assets that are not measured at fair value, and the value of 
trade payables and other current liabilities, the carrying amount is considered to be a rea-
sonable approximation of the fair value, as shown in the tables above.

To determine the fair value of the debenture loan, the Group relied on market valuations at 
the end of the reporting period. 

INTEREST RATE RISK

The Company manages interest rate risk with the aim of achieving a balanced debt struc-
ture, reducing the amount of financial debt exposed to changes in interest rates and mini-
mising funding costs over time, thereby limiting volatility in performance. 

With regard to the current debt structure, 3,145 million euro out of a reported 3,254.0 mil-
lion euro was not exposed to interest rate risk at 31 December 2024.

At 31.12.2024, the Group did not have any interest rate derivatives.

Significant events after the close of the year
No significant events occurred after the end of the year.
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7. Report of the Independent Auditors

2i Rete Gas S.p.A.
Consolidat ed f inancial st at ement s as at  31 December 2024

Independent  audit or ’s report  pursuant  t o art icle 14 of
Legislat ive Decree n. 39, dat ed 27 J anuary 2010, and art icle
10 of EU Regulat ion n. 537/ 2014

EY S.p.A.
Sede Legale: Via Meravigli, 12 – 20123 Milano
Sede Secondar ia: Via Lombardia, 31 – 00187 Roma
Capitale Sociale Euro 2.975.000,00 i.v.
Iscr it ta alla S.O. del Regist ro delle Imprese presso la CCIAA di Milano Monza Br ianza Lodi
Codice fiscale e numero di iscr izione 00434000584 - numero R.E.A. di Milano 606158 - P.IVA 00891231003
Iscr it ta al Regist ro Revisor i Legali al n. 70945 Pubblicato sulla G.U. Suppl. 13 - IV Ser ie Speciale del 17/ 2/ 1998

A member firm of Ernst  & Young Global Limited

EY S.p.A.
Via Meravigli, 12
20123 Milano

Tel: +39 02 722121
Fax: +39 02 722122037
ey.com

Independent  auditor ’s report  pursuant  to ar t icle 14 of Legislat ive 
Decree n. 39, dated 27 January 2010 and art icle 10 of EU Regulat ion 
n. 537/ 2014
(Translat ion from the or iginal Italian text)

To the shareholders of 
2i Rete Gas S.p.A.

Report  on the Audit  of the Consolidated Financial Statements 

Opinion 
We have audited the consolidated financial statements of 2i Rete Gas Group (the Group), which 
comprise the statement of financial posit ion as at 31 December 2024, the profit  and loss account, the 
statement of comprehensive income, the statement of changes in equity and statement of cash-flow 
for the year then ended, and notes to the consolidated financial statements, including material 
accounting policy information.

In our opinion, the consolidated financial statements give a t rue and fair view of the financial position 
of the Group as at 31 December 2024, and of its financial performance and its cash flows for the year 
then ended in accordance with IFRS accounting standards issued by Internat ional Accounting 
Standards Board as adopted by the European Union and with the regulat ions issued for implementing 
ar t . 9 of Legislat ive Decree n. 38/ 2005.

Basis for Opinion
We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISA Italia). Our
responsibilit ies under those standards are further described in the Auditor’s Responsibilit ies for the 
Audit  of the Consolidated Financial Statements section of our report. We are independent of the 
Group in accordance with the regulations and standards on ethics and independence applicable to 
audits of financial statements under Italian Laws. We believe that the audit  evidence we have obtained 
is sufficient and appropriate to provide a basis for our opinion.

Other matters 
The consolidated financial statements of the Group for the year ended 31 December 2023 were 
audited by another auditor who expressed an unmodified opinion on those statements on 5 April 
2024.

Key Audit  Matters
Key audit  matters are those matters that, in our professional judgment, were of most significance in 
our audit  of the consolidated financial statements of the current period. These matters were 
addressed in the context of our audit  of the consolidated financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on these matters.
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We ident ified the following key audit  matters:

Key Audit  Matter Audit  Response

Impairment  test  of intangible assets related to 
gas distr ibut ion concessions and goodwill 

As at 31 December 2024, the Group 
consolidated financial statements include 
“ Intangible assets”  equal to euro 4,814,208 
thousand, mainly related to investments made 
for development and maintenance of the 
infrastructures related to the service concession 
agreements for the natural gas distribut ion and 
metering services located in Italy, and 
“Goodwill”  equals to euro 304.955 thousand.

Such intangible assets and Goodwill are 
allocated to the CGU “Gas distribut ion and 
metering”  and their recoverability is tested by 
the directors at the year-end in accordance with 
IAS 36 – Impairment of assets. The carrying 
amount of the CGU “Gas distribut ion and 
metering”  and the Goodwill allocated to such 
CGU is compared with its recoverable amount 
that has been determined based on the net 
invested capital recognized for regulatory 
purposes (RAB – Regulatory Asset Base) at 31 
December 2024.

We believe that the impairment test of 
Intangible assets related to investments made 
for development and maintenance of the 
infrastructures related to the service concession 
agreements for the natural gas distribut ion and 
metering services and goodwill represent a key 
audit  matter for the Group's consolidated 
financial statements as at  31 December 2024 
due to the relevance of the balance.

Paragraphs “Notes to the consolidated financial 
statements - Impairment losses”  and 13 
“ Intangible assets”  of the notes to the 
consolidated financial statements include the 
disclosure on the impairment test, and the 
sensit ivity analyses performed. 

Our audit  procedures related to this key audit  
matters included, among others:

 assessment of the processes 
implemented by the Group related to the 
preparat ion of the impairment test;

 meetings with the Group's Management 
in order to understand the impairment 
test methodology;

 assessment of the appropriateness of 
the determinat ion of the CGUs and the 
allocat ion of assets and liabilit ies to the 
carrying value of each CGU;

 assessment of the assumptions 
underlying the determinat ion of the 
RAB 2024;

 assessment of the reasonableness of 
the impairment test methodology.

In performing our procedures, we assessed the 
sensit ivity analyses prepared by the Group 
management and involved our EY valuat ion 
specialists who also verified the mathematical 
accuracy of the impairment test and performed 
an independent calculat ion.

Lastly, we reviewed the adequacy of the 
disclosures included in the notes to the 
consolidated financial statements.

3

Capitalizat ion in intangible assets of capital 
expenditure on the gas distr ibut ion network 
under service concession agreements

As at 31 December 2024, the Group accounts 
for intangible assets including the capt ions 
“Concessions and similar rights”  and 
“Concessions and similar rights – fixed assets 
under development” , respect ively equal to euro 
4,400,374 thousand and euro 62,575 
thousand, mainly related to investments made 
for development and maintenance of the 
infrastructures related to the service concession 
agreements for the natural gas distribut ion and 
metering services located in Italy. Investments 
made in the financial year 2024 relat ing to 
these items of intangible assets totaled euro 
349,088 thousand. 

The natural gas distribut ion and metering 
act ivity is regulated by the Italian Regulatory 
Authority for Energy, Networks and 
Environment (Autorità di Regolazione per 
Energia Reti e Ambiente, “ARERA” ), which 
define, among the others, the rules for the 
remuneration of the natural gas distribut ion and 
metering services. In part icular, the regulated 
revenues for the natural gas distribut ion and 
metering services provided by the Group are 
determined by ARERA and provide for 
recognit ion of a predefined return on net 
invested capital recognized for regulatory 
purposes (RAB – Regulatory Asset Base), the 
related depreciat ion expenses and certain 
operat ing expenses – the so-called “ revenue 
cap” . 

We believe that investments in service 
concession agreements related to the natural 
gas distribut ion and metering services represent 
a key audit  matter for the Group's consolidated 
financial statements as at  31 December 2024 
due to the relevance of the investments made 
during the year and their impact in determining 
the revenue cap for the remunerat ion of the 
natural gas distribut ion and metering services.

Paragraphs “Notes to the consolidated financial 
statements – Intangibles assets”  and 13 
“ Intangible assets”  of the notes to the 
consolidated financial statements include the 
disclosure on the investments made during the 
year.

Our audit  procedures related to this key audit  
matters included, among others: 

 assessment of the processes and 
relevant controls related to the 
recognit ion of such investments in the 
consolidated financial statements, 
including those related to Information 
Technology (IT), and assessment of their 
operat ing effect iveness;

 test of the compliance with the 
capitalizat ion criteria provided by 
account ing standards;

 test of details, on a sample basis, 
analyzing the documentary evidence for 
amounts capitalized, in order to verify 
their accuracy, completeness and 
recognit ion in the appropriate reporting 
period;

 assessment of the consistency between 
the useful life used for the depreciat ion 
of the assets under concession and their 
regulatory useful life determined by 
ARERA and reperforming of the period 
depreciat ion.

Lastly, we reviewed the adequacy of the 
disclosures included in the notes to the 
consolidated financial statements.
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Responsibilit ies of Directors and Those Charged with Governance for the 
Consolidated Financial Statements
The Directors are responsible for the preparat ion of the consolidated financial statements that give a 
true and fair view in accordance with IFRS accounting standards issued by Internat ional Accounting 
Standards Board as adopted by the European Union and with the regulat ions issued for implementing 
ar t . 9 of Legislat ive Decree n. 38/ 2005, and, within the terms provided by the law, for such internal 
control as they determine is necessary to enable the preparat ion of financial statements that are free 
from material misstatement, whether due to fraud or error.

The Directors are responsible for assessing the Group’s ability to cont inue as a going concern and, 
when preparing the consolidated financial statements, for the appropriateness of the going concern 
assumption, and for appropriate disclosure thereof. The Directors prepare the consolidated financial 
statements on a going concern basis unless they either intend to liquidate the Parent Company 2i 
Rete Gas S.p.A. or to cease operat ions, or have no realistic alternat ive but to do so.

The statutory audit  committee (“Collegio Sindacale” ) is responsible, within the terms provided by the 
law, for overseeing the Group’s financial reporting process.

Auditor’s Responsibilit ies for the Audit  of the Consolidated Financial Statements 
Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor ’s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit  conducted in accordance with Internat ional Standards on Audit ing 
(ISA Italia) will always detect a material misstatement when it  exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these consolidated 
financial statements.

As part of an audit  in accordance with Internat ional Standards on Audit ing (ISA Italia), we have 
exercised professional judgment and maintained professional skept icism throughout the audit . In 
addition:

 we have ident if ied and assessed the risks of material misstatement of the consolidated 
financial statements, whether due to fraud or error, designed and performed audit  procedures 
responsive to those risks, and obtained audit  evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detect ing a material misstatement result ing 
from fraud is higher than for one result ing from error, as fraud may involve collusion, forgery, 
intent ional omissions, misrepresentat ions, or the override of internal control;

 we have obtained an understanding of internal control relevant to the audit  in order to design 
audit  procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effect iveness of the Group’s internal control; 

 we have evaluated the appropriateness of accounting policies used and the reasonableness of 
accounting est imates and related disclosures made by the Directors;

 we have concluded on the appropriateness of Directors’ use of the going concern basis of 
accounting and, based on the audit  evidence obtained, whether a material uncertainty exists 
related to events or condit ions that  may cast significant doubt on the Group’s ability to 
cont inue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attent ion in our auditor ’s report to the related disclosures in the financial statements 

5

or, if such disclosures are inadequate, to consider this matter in forming our opinion. Our 
conclusions are based on the audit  evidence obtained up to the date of our auditor ’s report. 
However, future events or condit ions may cause the Group to cease to cont inue as a going 
concern;

 we have evaluated the overall presentat ion, structure and content of the consolidated 
financial statements, including the disclosures, and whether the consolidated financial 
statements represent the underlying transact ions and events in a manner that achieves fair 
presentat ion;

 we have obtained sufficient appropriate audit  evidence regarding the financial information of 
the ent it ies or business act ivit ies within the Group to express an opinion on the consolidated 
financial statements. We are responsible for the direct ion, supervision and performance of the 
group audit . We remain solely responsible for our audit  opinion.

We have communicated with those charged with governance, ident if ied at an appropriate level as 
required by ISA Italia, regarding, among other matters, the planned scope and t iming of the audit  and 
significant audit  f indings, including any significant deficiencies in internal control that we identify 
during our audit . 

We have provided those charged with governance with a statement that we have complied with the 
ethical and independence requirements applicable in Italy, and we have communicated with them all 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards.

From the matters communicated with those charged with governance, we have determined those 
matters that were of most significance in the audit  of the financial statements of the current period 
and are therefore the key audit  matters. We have described these matters in our auditor ’s report.

Addit ional informat ion pursuant  to art icle 10 of EU Regulat ion n. 537/ 14
The shareholders of 2i Rete Gas S.p.A., in the general meeting held on 24 April 2024, engaged us to 
perform the audits of the separate and consolidated financial statements for each of the years ending 
31 December 2024 to 31 December 2032.

We declare that we have not provided prohibited non-audit  services, referred to art icle 5, par. 1, of EU 
Regulation n. 537/ 2014, and that we have remained independent of the Group in conduct ing the 
audit .

We confirm that the opinion on the consolidated financial statements included in this report is 
consistent with the content of the addit ional report to the audit  committee (Collegio Sindacale) in 
their capacity as audit  committee, prepared pursuant to art icle 11 of the EU Regulation n. 537/ 2014.
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Report  on compliance wit h other legal and regulatory requirements

Opinions and statement  pursuant  to art icle 14, paragraph 2, subparagraph e), e-
bis) and e-ter) of Legislat ive Decree n.39 dated 27 January 2010

The Directors of 2i Rete Gas S.p.A. are responsible for the preparation of the Directors’ Report of 2i 
Rete Gas Group as at 31 December 2024, including its consistency with the related consolidated 
financial statements and its compliance with the applicable laws and regulations. 

We have performed the procedures required under audit  standard SA Italia n. 720B, in order to:

 express an opinion on the consistency of the Directors’ Report with the consolidated financial 
statements;

 express an opinion of the compliance with the laws and regulations of the Directors’ Report, 
excluding the sect ion related to the consolidated sustainability information;

 issue a statement on any material misstatement in the Directors’ Report.

In our opinion, the Directors’ Report is consistent with the consolidated financial statements of 2i Rete 
Gas Group as at 31 December 2024.

Furthermore, in our opinion, the Directors’ Report, excluding the sect ion related to the consolidated 
sustainability information, complies with the applicable laws and regulations.

With reference to the statement required by art . 14, paragraph 2, subparagraph e-ter), of Legislative 
Decree n. 39, dated 27 January 2010, based on our knowledge and understanding of the ent ity and 
its environment obtained through our audit, we have no matters to report.

Our opinion on compliance with applicable laws and regulat ions does not extend to the sect ion of the 
Director ’s Report related to the consolidated sustainability information. The conclusion on the 
compliance of this sect ion with the applicable standards governing its preparat ion criteria and the 
compliance with the disclosure requirements pursuant to art icle 8 of (EU) Regulat ion 2020/ 852 are 
formulated by us in the attestat ion report  pursuant to art icle 14-bis of Legislat ive Decree No. 39 
dated 27 January 2010.

Milan, 27 February 2025

EY S.p.A.
Signed by: Paolo Zocchi, Auditor

This independent auditor’s report  has been translated into the English language solely for the 
convenience of internat ional readers. Accordingly, only the original text in Italian language is 
authoritat ive.
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1. Profit and Loss Account
Euro

 
Notes 31.12.2023 of which 

with related 
parties

31.12.2024 of which 
with related 

parties
Revenue
Revenue from sales and services 5.a 782,693,547  1,678,983  865,443,090 2,043,758 
Other revenue 5.b 33,846,430  1,627,294  29,020,190 539,608 
Revenue from intangible assets / 
assets under development 5.c 332,289,489  345,119,505 

Sub-total 1,148,829,467  1,239,582,785 
Costs
Raw materials and consumables 6.a 56,561,278  60,043,152 
Services 6.b 361,255,722  7,025,076  368,109,003 7,414,498 
Labour cost 6.c 138,905,538  2,713,033  148,063,143 4,461,214 
Amortisation, depreciation and 
impairment losses 6.d 230,285,655  239,163,862 

Other operating costs 6.e 45,831,758  565,522  47,969,496 536,962 
Capitalised costs for internal work 6.f  -   - 

Sub-total 832,839,951  863,348,656 
EBIT 315,989,516  376,234,129 
Income/(expenses) from equity 
investments 7 30,513  30,208  448,873 

Financial income 8 7,983,326  1,382,458  10,916,733 1,641,049 
Financial expenses 8 -72,467,517 -211,815 (73,179,779) (273,717 )

Sub-total -64,453,678 (61,814,173)
Profit/(loss) before tax 251,535,838  314,419,956 
Taxes 9 70,456,529  93,748,332 
Profit/(loss) from continuing 
operations 181,079,309  220,671,624 

Gain on the sale of discontinued 
operations 10  -   - 

Tax effect 10  -   - 
Profit/(loss) from discontinued 
operations 10  -   - 

NET PROFIT/(LOSS) FOR THE YEAR 181,079,309 220,671,624

	 2i Rete Gas S.p.A
	 The Chief Executive Officer
	 Francesco Forleo

2. Statement of Comprehensive Income
Euro

2023 2024
Net profit/(loss) recognised in the profit and loss account 181,079,309 220,671,624 
Other comprehensive income
Items that will never be restated under profit/(loss):

Revaluations of net liabilities/assets for defined benefits (490,241) 22,587 

Deferred tax assets and liabilities on items which will never be classified 
through profit / (loss) 711,982 (23,725)

221,741 (1,138)

Items that may be restated subsequently under profit/(loss):

Change in fair value of hedging derivatives (7,604,378)  - 

Change in fair value of hedging derivatives reclassified in the income for 
the year (6,707,102) (10,867,239)

Deferred tax (assets)/liabilities from change in fair value 1,825,051  - 

Deferred tax (assets)/liabilities from change in fair value of hedging 
derivatives reclassified in the income for the year  1,609,704  2,608,137 

(10,876,724) (8,259,102)

Total other comprehensive income (10,654,983) (8,260,240)
Total comprehensive income / (loss) recognised in the year 170,424,326 212,411,384 

	 2i Rete Gas S.p.A
	 The Chief Executive Officer
	 Francesco Forleo
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3. Statement of Financial Position
Assets

Euro

 
Notes 31.12.2023 of which 

with related 
parties

31.12.2024 of which 
with related 

parties

ASSETS

Non-current assets

Property, plant and equipment  11  25,736,861   22,167,202 

IFRS 16 right-of-use assets  12  24,057,629   23,339,643 

Intangible assets  13  4,659,667,461   4,764,878,305 

Net deferred tax assets  14  127,239,401   137,616,296 

Equity investments  15  18,004,386  17,881,705   18,004,386 17,881,705 

Non-current financial assets  16  12,768,068   14,444,016 

Other non-current assets  17  23,856,447   52,743,312 

Total 4,891,330,252  5,033,193,160 

Current assets

Inventories  18  23,293,608   21,416,538 

Trade receivables  19  200,026,220  3,157,363   272,677,663 978,216 

Short-term financial receivables  20  27,238,941  25,735,647   27,539,593 27,304,554 

Other current financial assets  21  4,647,665  419,055   4,355,714 394,285 

Cash and cash equivalents  22  324,864,620   80,667,928 

Income tax receivables  23  3,029,332   2,377,123 

Other current assets  24  309,022,648   233,088,119 

Total  892,123,034   642,122,678 

Non-current assets (or assets 
included in disposal groups) 
held for sale

Non-current assets (or assets 
included in disposal groups) 
held for sale

 25  12,085  282,630 

 Total  12,085   282,630 

TOTAL ASSETS 5,783,465,371  5,675,598,468 

	 2i Rete Gas S.p.A
	 The Chief Executive Officer
	 Francesco Forleo

Liabilities
Euro

Notes 31.12.2023 of which 
with related 

parties

31.12.2024 of which 
with related 

parties
EQUITY AND LIABILITIES
Equity  26 
Share capital 3,638,517 3,638,517 
Treasury shares  -  - 
Other reserves 600,731,529 592,471,288 
Retained earnings/(accumulated losses) 569,304,021 625,363,900 
Net profit/(loss) for the year 181,079,309 220,671,624 
TOTAL Equity 1,354,753,376 1,442,145,329 
Non-current liabilities
Long-term loans  27 3,036,295,446 2,520,671,605 
Post-employment and other employee 
benefits  28 28,608,693 26,960,669 120,445 

Provision for risks and charges  29 9,019,496 15,881,344 
Deferred tax liabilities  14  -  - 
Non-current financial liabilities  30  -  - 
Non-current IFRS 16 financial liabilities  31 16,360,773 15,544,195 
Other non-current liabilities  32 346,071,092 344,150,058 

 Total 3,436,355,499 2,923,207,871 
Current liabilities
Short-term loans  33 5,627,585 5,627,585 211,280,077 6,282,895 
Current portion of long-term loans  34 507,436,558 517,809,051 
Current portion of long-term and short-
term provisions  35 81,191,932 85,715,531 

Trade payables  36 213,284,826 1,112,028 207,073,608 913,898 
Income tax payables  37 16,531,965 76,542 20,923,814 44,094 
Current financial liabilities  38 32,714,903 63,932 30,040,554 61,791 
Current IFRS 16 financial liabilities  39 7,302,828 7,384,251 
Other current liabilities  40 128,265,899 11,214 229,985,382 3,164,530 

 Total 992,356,496 1,310,212,268 
Non-current liabilities (or liabilities 
included in disposal groups) held for sale
Non-current liabilities (or liabilities 
included in disposal groups) held for sale  25  - 33,000 

 Total  - 33,000 
TOTAL LIABILITIES 4,428,711,995 4,233,453,139 
TOTAL EQUITY AND LIABILITIES 5,783,465,371 5,675,598,468 

	 2i Rete Gas S.p.A
	 The Chief Executive Officer
	 Francesco Forleo
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4. Statement of Cash Flows
Euro

Notes 31.12.2023 31.12.2024
A) CASH AND CASH EQUIVALENTS - OPENING BALANCE 22 45,885,592 324,864,620
Cash flow from operating activities
Profit/(loss) before tax 251,535,838 314,419,956

Taxes 9 (70,456,529) (93,748,332)

1. Net profit/(loss) for the period 181,079,309 220,671,624
Adjustments for:
Amortisation/depreciation 6.d 231,111,041 237,281,887

Impairment/(Reversals)/(Releases) 6.d (825,386) 1,881,975

Capital (gains)/losses 5.b/6.e 12,894,003 7,903,042

Allocations to provisions for risks and charges and post-
employment benefits 36,611,377 38,567,718

Financial (income)/expenses 7 and 8 64,453,678 61,814,173

2. Total adjustments 344,244,713 347,448,795
Change in net working capital
Inventories 18 (5,117,187) 1,877,070

Trade receivables 19 (143,259,268) (72,287,259)

Trade payables 36 (227,014,759) (6,211,218)

Other current assets 24 233,599,363 75,454,522

Other current liabilities 40 (13,511,217) 101,752,483

Net tax receivables/(payables) 23 and 37 26,110,088 5,044,058

Increase/(decrease) in provisions for risks and charges 
and post-employment benefits

28, 29 and 
35 (13,004,557) (12,608,883)

Increase/(decrease) in provisions for deferred tax assets 
and liabilities 14 (9,100,795) (7,792,483)

Other non-current assets 17 9,360,514 (29,613,396)

Other non-current liabilities 32 1,489,375 (1,921,034)

Financial income/(expenses) other than for financing 8 (1,070,942) (866,442)

3. Total change in net working capital (141,519,385) 52,827,417

B) CASH FLOW FROM OPERATING ACTIVITIES (1+2+3) 383,804,638 620,947,836

Cash flow (used in)/generated by investing activities

Net tangible and intangible fixed assets (361,642,292) (356,400,473)

Management of equity investments and income from 
equity investments 7 and 15 (239,487) 448,873

Cash acquired through company acquisition 134,846  - 

C) �CASH FLOW (USED IN)/GENERATED BY INVESTING 
ACTIVITIES (361,746,933) (355,951,601)

D) FREE CASH FLOW (B+C) 22,057,706 264,996,235

Cash flow from financing activities

Payment of dividends (111,011,141) (125,019,430)

Financial income/(expenses) relating to the FV of the 
derivative instrument from Comprehensive Income 7 and 8 (6,707,102) (10,867,239)

Financial income for financing activities 8 5,876,712 10,245,307

Financial (charges) for financing activities and 
monetary changes in amortised cost 8,16,27,34 (74,728,620) (70,242,676)

Change in short-term and long-term financial debt 27 and 33 (116,226,916) 187,473,491

Receipts from debenture loan issues 27 550,000,000  - 

Debenture loan settlements 27 and 33 (87,688,000) (489,705,000)

Other non-current financial assets 16 96,182,701 (442,530)

Change in other financial receivables 20 and 21 (4,457,065) (8,702)

Change in IFRS 16 financial leases 31, 39 and 
11 (7,397,567) (7,951,800)

Change in other current financial payables 38 13,078,321 (2,674,349)

E) CASH FLOW FROM FINANCING ACTIVITIES 256,921,323 (509,192,928)

F) CASH FLOW FOR THE PERIOD (D+E) 278,979,028 (244,196,692)

G) CASH AND CASH EQUIVALENTS - CLOSING BALANCE 22 324,864,620 80,667,928

	 2i Rete Gas S.p.A
	 The Chief Executive Officer
	 Francesco Forleo

continues >>

>> continued
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5. Statement of Changes in Equity
Euro

Share capital and reserves
Share 

capital
Share 

premium 
reserve

Legal 
reserve

Reserves for 
valuation of 
derivatives

Other 
reserves

Retained 
earnings/

(accumulated 
losses)

Profit/(loss) 
for the year

Total

Total 31 December 2022 3,638,517 286,546,491 727,703 84,411,949 235,589,143 513,154,982 167,160,181 1,291,228,966
Allocation of profit/(loss) for 2022:

Breakdown of profit/(loss)  56,149,040 (56,149,040)  - 
Contribution from shareholders and payments to them as shareholders

Dividend payout (111,011,141) (111,011,141)
Total contribution from shareholders and payments to them as shareholders (111,011,141)
- Other changes (merger S.r.l.)  4,111,225  4,111,225.41 
- Net profit/(loss) for the year recognised in equity (10,876,724) 221,741 (10,654,983)
- Net profit/(loss) for the year recognised in profit or loss 181,079,309 181,079,309
Total 31 December 2023 3,638,517 286,546,491 727,703 73,535,224 239,922,109 569,304,022 181,079,309 1,354,753,376
Allocation of profit/(loss) for 2023:

Breakdown of profit/(loss)  56,059,879 (56,059,879)  - 
Contribution from shareholders and payments to them as shareholders  - 
- Distribution of dividends (125,019,430) (125,019,430)
Total contribution from shareholders and payments to them as shareholders (125,019,430)
- Net profit/(loss) for the year recognised in equity (8,259,102) (1,138) (8,260,240)
- Net profit/(loss) for the year recognised in profit or loss 220,671,624 220,671,624
Total 31 December 2024 3,638,517 286,546,491 727,703 65,276,122 239,920,971 625,363,901 220,671,624 1,442,145,329

	 2i Rete Gas S.p.A
	 The Chief Executive Officer
	 Francesco Forleo
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6 . �Notes to the Statutory Financial Statements 
of 2i Rete Gas S.p.A.

Format and contents of the Financial Statements
The Company 2i Rete Gas S.p.A., operating in the gas distribution sector, is a public limited 
company and is located in Milan, Via Alberico Albricci, 10. 

The territorial structure of the Company consists of six departments. 

The departmental offices are:

• �North-West Department - Via Gazzoletto, 16/18 - 26100 Cremona (CR);

• �North Department - Via Francesco Rismondo, 14 - 21049 Tradate (VA);

• �North-East Department - Via Serassi, 17/Rs - 24124 Bergamo (BG);

• �Centre Department - Via Morettini, 39 - 06128 Perugia (PG);

• �South-West Department - Via Boscofangone snc - 80035 Nola (NA);

• �South-East Department - Via Enrico Mattei - 72100 Brindisi (BR).

On 12 February 2025 the Directors of 2i Rete Gas S.p.A. approved these consolidated finan-
cial statements, which were made available to the Shareholders within the terms set forth 
in art. 2429 of the Italian Civil Code.

For the purposes of IAS 10.17, the date taken into consideration by the Directors in prepar-
ing the financial statements is 12 February 2025.

These statutory financial statements are audited by  Ernst & Young S.p.A.

Compliance with IFRS/IAS
The statutory financial statements for the year ended 31 December 2024 have been pre-
pared in compliance with the International Financial Reporting Standards (IAS/IFRS) issued 
by the International Accounting Board (IASB), as endorsed by the European Union pursuant 

to EC Regulation no. 1606/2002 and effective at the end of the year, and the related SIC/
IFRIC interpretations issued by the Interpretation Committee, in force at the same date. The 
above standards and interpretations are hereinafter referred to as “IFRS-EU”. 

Reporting and valuation criteria
The statutory financial statements consist of the Profit and Loss Account, the Statement 
of Comprehensive Income, the Statement of Financial Position, the Statement of Changes 
in Equity, the Statement of Cash Flows and the related Notes. The financial statements are 
presented in euro, and the values shown in the Notes to the statutory financial statements 
are expressed in thousands of euro.

The reporting and valuation criteria are the same as those adopted to draw up the consol-
idated annual financial Report, to which reference should be made, except as indicated 
hereafter. 

In the statutory financial statements, equity investments in subsidiaries, jointly controlled 
companies and associates are valued at purchase cost. 

When there is objective evidence of impairment, the recoverability is checked by comparing 
the carrying value with the recoverable value represented by the greater of the fair value, 
net of disposal costs, and the value in use. Should the grounds which caused the impair-
ment no longer exist, the value of the equity investment is restated, up to the limits of the 
original cost. 

The dividends received by subsidiaries and associates are recognised through profit or loss.
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Information on Profit and Loss Account

Revenue
Methane gas is transported by the Company exclusively within Italy.

5.a �Revenue from sales and services – 865,443 thousand euro

“Revenue from sales and services” mainly refers to gas transport activity and connection 
fees. 

Below is a breakdown of “Revenue from sales and services”:

Sales and services
Thousands of euro

31.12.2023 31.12.2024 2024-2023
Third parties:
Gas and LPG transport  740,163  819,632  79,469 

Release/(Allocation) to the provision for risks  (1,015)  (1,151)  (136)

Connection fees, network extension and plant 
relocation contributions  10,311  10,462  150 

Ancillary fees  5,651  5,442  (209)

Revenue from customer operations  939  1,081  143 

Sundry revenue and other sales and services  24,964  27,933  2,969 

Group companies:
Sundry revenue and other sales and services  1,679  2,044  365 

Total revenue from sales and services  782,694  865,443  82,750 

Revenue from gas transport totalled 819,632 thousand euro, and mainly refers to the 2024 
Tariff Revenue Cap for natural gas. 

This figure was calculated further to the publication of ARERA Resolution 570/2019/R/gas, 
which indicated the means for calculating the tariffs for the 2020-2025 regulatory period. 
The significant increase observed is due to both the update of the tariff remuneration rate 

(set at 6.5% for the year 2024) and the increase in the gross capital formation deflator. The 
provision of Decision 1/2023, which recognises a remuneration linked to the residual value 
of the smart meters whose replacement took place earlier than the end of their useful life, 
has an impact of approximately 26.3 million euro in total. The other adjustments on the 
tariff revenue cap amounted to a total of 1 million euro. 

Net provisions in the year (1,151 thousand euro) derive from Resolution 525/2022/R/GAS; 
said allocations were actually made to cover the risk of refunding, for locations with a year 
of first supply after 2017, of part of the Tariff Revenue Cap in the event that at the end of 
the observation period set by the Authority the minimum number of active users needed for 
full recognition of investments undertaken is not reached.

Connection fees, totalling 10,462 thousand euro, are basically in line with last year. 

“Sundry revenue and other sales and services” included revenue associated with the sus-
pension and reactivation of defaulting customers at the request of retail sales companies, 
totalling around 10,035 thousand euro (7,328 thousand euro in the previous year), large-
ly due to the increased activity in supply suspensions; revenue relating to the TCol tariff 
component amounted to 10,402 thousand euro, compared to 10,255 thousand euro in the 
previous year.
Revenue from meter readings is essentially stable compared to the previous year, amount-
ing to 7,062 thousand euro, slightly up from 6,904 thousand euro in 2023. 

“Sundry revenue and other sales and services” from Group companies included all the 
amounts charged back by the Parent Company to subsidiaries as a result of operations and 
staff services provided in the year.
The intercompany model in place since 1 July 2018 envisages that the Parent Company 
operates in an integrated way also on behalf of the subsidiaries, charging back a fee in line 
with market rates for the services provided.

5.b Other revenue – 29,020 thousand euro

“Other revenue” totalled 29,020 thousand euro (33,846 thousand euro in the previous year) 
and showed a reduction of 4,826 thousand euro mainly due to the decrease in technical 
quality revenue (2,143 thousand euro less) and “revenue from services” both to third par-
ties and to Group companies, partially offset by the margins on Energy Efficiency Certifi-
cates (EECs), which returned to a positive balance of 942 thousand euro:
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Other revenue
Thousands of euro

31.12.2023 31.12.2024 2024-2023
Third parties:
Revenue from energy efficiency certificates  -  942  942 

Revenue from plant contributions  3,075  2,550  (525)

Revenue from plant certification pursuant to 
Resolution no. 40  1,214  776  (438)

Rental income  273  81  (192)

Capital gains on disposal of assets  1,347  1,009  (338)

Compensation for damages, favourable 
judgments and legal costs  594  855  261 

Other revenue and income and services  8,209  6,931  (1,278)

Revenue and contribution concerning 
photovoltaic plants  157  131  (26)

Technical quality revenue  17,421  15,278  (2,143)

Group companies:  - 
Other revenue and services  1,556  467  (1,089)

Total other revenue  33,846  29,020  (4,826)

It is noted that since 2018 revenue, costs and allocations for EECs have been recognised 
in aggregate form, thus presenting only the net margin (positive or negative) for the year.
In 2023, as in the previous year, the balance of EEC management appeared under Other 
costs.

The item “Other revenue and income and services” decreased by 1,278 thousand euro; it 
should be noted that in the previous year the balance of the item was impacted by the 
settlement of a dispute with a supplier for approximately 2.2 million euro.

Revenue as per Resolution 574/2013/R/gas concerning the quality of gas distribution 
and metering services (“Tecnical quality revenue”) amounts to 15,278 thousand euro for 
the year. The positive result depends on both the number of gas chromatography tests 
undertaken by the distributor (a parameter which the Group can control) and on the fall 
in leaks at the distributor’s plants (a parameter that cannot be governed directly by the 
distributor except through continuous monitoring, undertaken using new, cutting-edge 
technologies).

5.c �Revenue from intangible assets/assets under development – 
345,120 thousand euro

Revenue from intangible assets / assets under development
Thousands of euro

31.12.2023 31.12.2024 2024-2023
Revenue from intangible assets / assets under 
development 332,289 345,120 12,830

Total revenue from intangible assets / assets 
under development  332,289  345,120 12,830

As from 1 January 2010 the Company has been recognising this revenue pursuant to IFRIC 
12 “Service concession arrangements”.
Revenue from intangible assets and assets under development represents the share of 
revenue directly attributable to the construction and enhancement of gas distribution in-
frastructure held under concession. Since it is not possible to identify specific items re-
lated to the network construction service within the tariff structure, they are estimated to 
correspond to costs for a similar purpose, with zero impact on operating margin.
The increase in this item was mainly due to a related increase in investments during the year.

Costs
As already noted, all costs recognised under the accounting model as per IFRIC 12 are 
broken down by nature within the pre-existing cost items. The following table provides a 
summary of the items relating to the Company’s operating costs in order to ensure their 
compliance with the aforementioned standard.

Costs relating to revenue from intangible assets / assets under development
Thousands of euro

31.12.2023 31.12.2024 2024-2023
Raw materials and consumables 7,907 12,599 4,691
Costs for services 215,191 214,593 (598)
Other operating costs 748 742 (6)
Amortisation 3,589 3,780 191
Capitalised costs for materials, personnel and services: 104,854 113,406 8,553

of which labour cost 68,941 72,072 3,131
of which raw materials and consumables 35,912 41,334 5,422

Total costs relating to revenue from intangible 
assets / assets under development 332,289 345,120 12,830
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6.a Raw materials and consumables – 60,043 thousand euro

The item “Costs of raw materials and consumables” and the changes thereto compared to 
the previous year are detailed below:

Raw materials and consumables
Thousands of euro

31.12.2023 31.12.2024 2024-2023
Third parties:
Costs for the purchase of gas, water and lubricants 3,206 3,190 (16)

Stationery and printed materials 178 197 19

Various materials 58,295 54,780 (3,515)

(Change in inventories of raw materials) (5,117) 1,877 6,994

Total costs of raw materials and consumables 56,561 60,043 3,482
- �of which costs relating to the construction and 

improvement of the infrastructure 43,820 53,933 10,113

The item “Costs of raw materials and consumables” is essentially made up of costs for the 
purchase of materials, fuel and lubricants used in the pipe-laying process. As regards the 
various materials, the most significant amount in the item relates to purchase costs for 
meters and network equipment, which increased as a result of the inflationary pressure in 
the first part of the year. In the previous year, the item also included the recognition of the 
impact from the write-off of certain receivables from suppliers for material under warranty, 
the collectability of which was considered remote.

6.b Services – 368,109 thousand euro

“Costs for services” are broken down as follows:

Costs for services
Thousands of euro

31.12.2023 31.12.2024 2024-2023
Third parties:
Maintenance, repair and realisation of assets 217,770 212,640 (5,130)
Costs for electricity, power and water 3,629 3,736 107 
Gas (for internal use) 2,824 3,623 799 
Telephone and data transmission costs 3,238 3,109 (129)
Insurance premiums 4,654 4,732 78 
Costs for services and other expenses relating to 
personnel 4,873 4,402 (471)

Fees 767 732 (35)
Legal and notary costs 1,785 1,562 (222)
Costs for company acquisitions and disposals/
strategic consulting 25 374 349 

Advertising 174 204 29 
IT services 12,576 17,483 4,906 
Meter reading service 3,467 3,488 21 
Audit fees 537 404 (133)
Repairs and emergency service 3,680 4,118 438 
Plant certifications Resolution no. 40 381 323 (58)
Gas transport by third parties 832 1,352 521 
Professional, other and consultancy services 7,005 9,177 2,172 
Other costs for services 9,786 8,437 (1,349)
Group companies:  - 
Other costs for services 6,959 7,320 361 
Costs for use of third-party assets  - 
Third parties:  - 
Leases 1,090 824 (266)
Rentals 477 430 (46)
Other costs for use of third-party assets 2,723 2,768 44 
Fee for temporary occupation of public space 
(C.o.s.a.p.)/Single Property Tax (CUP) 5,698 5,667 (31)

Municipal gas concession fees 66,305 71,202 4,897 
Total costs for services 361,256 368,109 6,853 

- �of which costs relating to the construction 
and improvement of the infrastructure 215,191 214,593 (598)
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The aggregate figure of costs for services (including use of third-party leases) was up com-
pared to the previous year (361,256 thousand euro). This balance includes expenses for 
maintenance activities (212,640 thousand euro – down compared to the previous year), 
which were then capitalised in accordance with the application of IFRIC 12 for 189,294 
thousand euro. Net of capitalised costs, the Services item increased by approximately 
7,451 thousand euro due to expenses incurred for the project to transfer the data centre 
to the cloud, which was initiated during the year and then suspended, as well as increased 
fees recognised. 

The change in the balance is attributable to the following main factors:

• �a decrease of 5,130 thousand euro due to lower costs for routine and extraordinary main-
tenance activities on the distribution networks carried out by third-party companies;

• �an overall increase of 778 thousand euro on utility costs (electricity, water, gas, telepho-
ny) due to higher costs for gas;

• �a decrease of 471 thousand euro for services and personnel-related expenses. The bal-
ance of the item mainly consists of catering expenses, in addition to expenses related to 
staff travel during the year; 

• �the costs for strategic consulting show an increase of 349 thousand euro compared to 
the previous period, due to the listing project that began during the year and was later 
cancelled;

• �for IT service costs, there is an increase of approximately 4,096 thousand euro during the 
year, mainly due to the costs associated with the Data Centre cloud migration project, 
which is currently suspended;

• �costs for professional services increased by 2,172 thousand euro due to some strategic 
consultancy but also to costs for testing and design, which were later capitalised;

• �costs for services to Group companies include the item relating to the cost of the Parent 
Company’s remote reading and remote management for the service managed by 2i Rete 
Dati S.r.l., remaining largely in line with the previous year;

• �for costs for the use of third-party assets, rents, leases, rentals and other expenses, 
there is an overall slight decrease, as well as a reduction in the single property fee. Mu-
nicipal fees, on the other hand, have increased by 4,897 thousand euro, primarily due to 
the increase in remuneration for those municipalities where the fee is linked to the tariff 
revenue cap.

It is noted that costs for services still include the cost quota for those contracts whose 
fees do not fall within the scope of application of IFRS 16 (intra-annual or low-value leases).

6.c Personnel costs – 148,063 thousand euro

Personnel costs are broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024-2023
Wages and salaries 100,073 108,035  7,961 

Social security charges 30,360 32,336  1,976 

Post-employment benefits 6,604 7,167  563 

Asem/Fisde (45) (41)  4 

Company Welfare Scheme 1,146 1,402  256 

Other labour cost 508 (835)  (1,344)

Total labour cost 138,647 148,063  9,417 
Non-recurring labour cost  - 
Redundancy incentives 259  -  (259)

Total non-recurring labour cost 259  -  (259)
Total labour cost 138,906 148,063  9,158 

- �of which costs relating to the construction 
and improvement of the infrastructure 68,941 72,072  3,131 

“Personnel costs” include all expenses incurred on an ongoing basis that, directly or indi-
rectly, involve employees; this item shows an increase of 9,158 thousand euro.

The variance shown is linked to the recognition, as required by IAS 19, of the pro-rata eco-
nomic impact of a monetary incentive plan for the Group’s management for a total of 12.7 
million euro, the disbursement of which is subject to the successful completion of the sale 
of the equity investment.

Capitalisation for intangible assets rose by 3,131 thousand euro from the previous financial 
statements, due to the increased involvement of internal staff in the development of the 
assets.

The table below shows employee variations in the year by category.
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Executives Middle 
Managers

White-collar 
employees

Blue-collar 
workers

Total

Personnel at 31 December 2023 35 123 1,355 664 2,177
Increase  -  - 87 38 125

Decrease (1) (10) (65) (68) (144)

Change in category  - 5 (2) (3)  - 

Personnel at 31 December 2024 34 118 1,375 631 2,158

6.d �Amortisation, depreciation and impairment losses – 
239,164 thousand euro

Amortisation, depreciation and impairment losses totalled 239,164 thousand euro, com-
pared to 230,286 thousand euro in the previous year.
It is noted that, with the application of IFRIC 12, amortisation mainly concerns the rights 
over concessions in which the Company manages the gas distribution networks.
Depreciation related to IFRS 16 right-of-use assets stood at 7,935 thousand euro and ac-
counted for the portion of annual cost relating to the exclusive use of leased or rented 
assets that are subject to IFRS 16.
The impairment of intangible assets has increased by 1,012 thousand euro due to an agree-
ment with the contracting authority regarding the valuation of certain assets. Additionally, 
some impairments were made on receivables deemed unrecoverable following an analysis 
conducted during the year, amounting to a total of 842 thousand euro.
This item is broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024-2023
Depreciation of tangible assets 4,325 4,362 36 

Depreciation of IFRS 16 right-of-use assets 7,604 7,935 330 

Amortisation of intangible assets 219,182 224,986 5,804 

Impairment losses:  - 
- Impairment of tangible assets  - 28 28 

- Impairment of intangible assets  - 1,012 1,012 

- Write-down of trade and other receivables (825) 842 1,668 

Total amortisation, depreciation and impairment 
losses 230,286 239,164 8,878 

- ��of which costs relating to the construction 
and improvement of the infrastructure 3,589 3,780 191 

6.e Other operating costs – 47,969 thousand euro

“Other operating costs” show a total increase of 2,138 thousand euro due to an increase of 
5,940 thousand euro on customer indemnities and penalties. This balance includes 5,030 
thousand euro relating to the so-called “Delta In-Out”, 1,052 thousand euro for estimated 
indemnities to customers following the implementation, starting from 1.4.2023, of Resolu-
tion 269/2022/R/gas, which addresses the service level performance of PDRs (redelivery 
points) equipped with smart meters.

In 2023, the item also had a net balance of 1,185 thousand euro for the purchase of Energy 
Efficiency Certificates, while in the current year the balance relating to EECs appears under 
Other revenue as it presents a positive margin.

Capital losses were partly absorbed by the use of provisions specifically allocated for faulty 
meters that need replacing. A portion of the capital losses, where related to meters that at 
the date of replacement had not been fully amortised from a tariff perspective, is repaid by 
means of a tariff based on an annual payment. 

During the year, they decreased by 5,352 thousand euro due to a greater use of said pro-
vision.

Finally, the change is also due to higher net provisions for risks and charges, amounting to 
3,005 thousand euro, which result in an anticipated change of 2,138 thousand euro.

For a better description of relative trends, please refer to point 29 (Provisions for risks and 
charges) of these notes.
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This item is broken down as follows: 

Other operating costs
Thousands of euro

31.12.2023 31.12.2024 2024-2023
Third parties:
Remuneration of statutory auditors, Supervisory 
Body and Committees 90 91 1

Remuneration of members of the Board of Directors 341 363 21
Membership fees 421 409 (12)
Contribution to the Supervisory Authority 116 169 53
Compensation to customers and penalties 2,759 8,699 5,940
Municipal tax on property 476 474 (2)
CCIAA (chamber of commerce) fees and duties 500 521 21
Net costs for energy efficiency certificates 1,185  - (1,185)
Tax on the occupation of public space (Tosap) 5 2 (3)
Capital losses on the disposal of assets 14,234 8,882 (5,352)
Capital losses on the sale of assets  7  30 24
Local and sundry taxes 594 607 13
Other costs 1,523 1,189 (334)
(Net) provision for risks and charges 23,421 26,426 3,005
Group companies:
Other costs 159 108 (51)
Total other operating costs 45,832 47,969 2,138

- �of which costs relating to the construction 
and improvement of the infrastructure 748 742 (6)

6.f Capitalised costs for internal work – 0 thousand euro

The item includes residual costs that can be capitalised but do not relate to concession 
assets.

7. �Income/(Expenses) from equity investments - 449 thousand 
euro

The item in question includes the economic impact of dividend income and valuations of 
the investees, in particular the result deriving from the settlement agreement regarding 
Azienda Elettrica Valtellina and Valchiavenna equal to 448 thousand euro.

8. Financial income/(expenses) - (62,263) thousand euro

This item is broken down as follows:

Financial income
Thousands of euro

31.12.2023 31.12.2024 2024-2023
Third parties:
- Interest income from loans to employees  0  - (0)

- Sundry financial income

-� Interest income from current accounts and post 
office deposits  4,533  8,689  4,156 

- �Interest income from receivables from 
customers  31  10 (21)

- Other financial interest and income  2,076  662 (1,414)

Group companies:
- Interest income  1,344  1,557 213 

Total income  7,983  10,917  2,933 
Financial expenses
Third parties:
- Interest expense on medium/long-term loans  8,842  8,571 (271)

- �Other expenses on medium/long-term loans 
from banks  507  955 448 

- Financial expenses on debenture loans  62,758  65,251 2,493 

- Financial expenses from amortised cost  2,639  2,933 294 

- Interest expense on short-term bank loans  653  4,322 3,668 

- Interest expense on current bank accounts  386  204 (181)

- �Discounting of post-employment and other 
employee benefits  1,074  859 (215)

- Interests on taxes and contributions  9  6 (2)

- �Change in fair value of hedging derivatives 
reclassified from comprehensive income (6,707) (10,867) (4,160)

- Other financial and interest expense  1,616  49 (1,567)

- IFRS16 Financial Expenses  478  623 145 

Group companies:
- Interest expense  212  274 62 

Total expenses  72,468  73,180 712 
TOTAL FINANCIAL INCOME AND (EXPENSES) (64,484) (62,263) 2,221 
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Financial income and expenses posted a negative result (62,263 thousand euro), mainly 
due to the recognition in the year of interest relating to debenture loans and the related 
amortised cost, partially offset by the reversal from the equity reserve to the profit and loss 
account of the fair value of the hedging derivatives closed in 2018 and 2023; the balance 
also includes interest payable for the credit lines used during the year, both short-term and 
medium-to-long-term.

At 31.12.2024, the company has outstanding financing totalling 3,254,091 thousand euro, 
of which 2,715,000 thousand euro relates to five tranches of the debenture loan maturing 
between 2025 and 2033, 334,091 thousand euro is divided across three credit lines, and a 
further 205,000 thousand euro consists of revolving credit facilities and short-term loans.

The company’s debt structure is more than 90% at a fixed rate (3,145,000 thousand euro), 
primarily due to the presence of bond loan tranches, which has simultaneously allowed for 
an extension of the average maturity of existing debt and a significant reduction in its cost.

As regards interest income, a net increase in the amount was recorded during the year 
(4,156 thousand euro) due to a series of liquidity management transactions carried out 
after the last tranche of the debenture loan was issued. 

9. Taxes – 93,748 thousand euro

This item is broken down as follows:
Thousands of euro

31.12.2023 31.12.2024 2024-2023
Current taxes
Current income taxes: IRES (corporate income tax) 64,768 83,387 18,619

Current income taxes: IRAP (regional business tax) 14,789 17,982 3,193

Total current taxes 79,557 101,368 21,811
Adjustments for income taxes relating to previous 
years
Negative adjustments for income taxes relating to 
previous years  -  187 187

Positive adjustments for income taxes relating to 
previous years  - (15) (15)

Total adjustments for income taxes relating to 
previous years  -  172 172

Deferred and prepaid taxes
Deferred taxes (use)/allocation (3,396) (2,331) 1,065

Prepaid taxes (allocation)/use (5,705) (5,399) 305

Total current deferred and prepaid taxes (9,101) (7,730) 1,371

Adjustments to deferred taxes from previous years  -  -  - 

Adjustments to prepaid taxes from previous years  - (62) (62)

Total adjustment of deferred and prepaid taxes  - (62) (62)

Total deferred and prepaid taxes (9,101) (7,792) 1,308
TOTAL TAXES 70,457 93,748 23,292

Income taxes for 2024 totalled 93,748 thousand euro, up by 23,292 thousand euro year-
on-year.

The increase is due to normal operations, which saw an increase in the profit before taxes 
of 62,884 thousand euro. Specifically, taxes represent the recognition of the charge for 
current taxes for the year, including IRES of 83,387 thousand euro and IRAP of 17,982 thou-
sand euro. 

The actual IRES tax rate for 2024 was 26.5%.
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The table below shows the reconciliation of the actual and theoretical tax rates, deter-
mined by applying the tax rate in force during the year to profit before tax, without taking 
into account the adjustments from previous years:

Thousands of euro

31.12.2023 31.12.2024
Profit/(loss) before tax 251,536 314,420

Theoretical IRES taxes - 2024: 60,369 75,461
Lower taxes: 25,169 27,412
- capital gains from exempt equity investments  - 52

- release of contributions taxed in prior years 1,327 1,278

- use of provisions 5,308 7,225

- release of provisions 2,797 5,277

- �reversal of statutory amortisation/depreciation not deducted in 
prior years 3,921 4,239

- deducted tax amortisation 7,414 7,414

- other 4,403 1,926

Higher taxes: 29,568 35,338
- allocations to provisions 12,793 17,857

- �amortisation/depreciation on amounts that are not recognised for 
tax purposes 3,501 2,783

- statutory amortisation/depreciation exceeding the fiscal limits 11,481 11,882

- �reversal of excess fiscal amortisation/depreciation deducted in 
prior years 714 725

- partially deductible costs 938 969

- taxes and duties 10 3

- other 131 1,119

Total current income taxes (IRES) 64,768 83,387
IRAP - Year 2024: 14,789 17,982
Difference on tax estimates from previous years  -  172 
Total deferred taxes (9,101) (7,792)
TOTAL INCOME TAXES FROM CONTINUING AND DISCONTINUED 
OPERATIONS 70,457 93,748

10. Discontinued operations – 0 thousand euro

The result from discontinued operations was zero. 

Information on the Statement of Financial 
Position

Assets

Non-current assets

11. Property, plant and equipment – 22,167 thousand euro

Following the introduction of IFRIC 12, property, plant and equipment include those assets 
that are not related to gas distribution concessions. 

The breakdown and changes in tangible assets for 2023 and 2024 are shown below:

Land  Buildings  Plant and 
equipment 

 Industrial 
and 

commercial 
equipment 

 Other 
assets 

 Improvements 
on third-party 

assets 

 Fixed 
assets under 
construction 

and advances 

 Total 

Historical cost  7,051  31,841  1,115  27,356  30,696  12,841  (0) 110,900 
Accumulated depreciation  -  (22,944)  (1,065)  (25,198)  (22,969)  (11,751)  - (83,926)
Balance at 31.12.2022  7,051  8,897  50  2,159  7,727  1,091  (0)  26,975 
Increases (including Fixed assets 
classified as available-for-sale)  -  145  -  373  2,380  248  -  3,146 

Commissioning  -  -  -  -  -  -  -  - 
Disposals  -  (5)  -  -  (37)  (3)  -  (46)

Gross value  -  (13)  -  (30)  (2,121)  (3,012)  -  (5,176)
Acc. depr.  -  8  -  30  2,083  3,008  -  5,129 

Reclassifications  -  -  -  -  -  -  -  - 
Impairment losses  -  -  -  -  -  -  -  - 
Fixed assets classified as 
available-for-sale  -  (12)  -  -  -  -  -  (12)

Gross value  -  (249)  -  -  -  -  -  (249)
Acc. depr.  -  237  -  -  -  -  -  237 

Depreciation  -  (558)  (8)  (545)  (2,873)  (342)  -  (4,325)
Total changes  -  (430)  (8)  (172)  (530)  (97)  -  (1,238)

Historical cost  7,051  31,724  1,115  27,699  30,955  10,078  (0)  
108,622 

Accumulated depreciation  -  (23,257)  (1,073)  (25,712)  (23,758)  (9,084)  -  
(82,885)

Balance at 31.12.2023  7,051  8,467  42  1,987  7,197  993  (0)  25,737 
continues >>
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Land  Buildings  Plant and 
equipment 

 Industrial 
and 

commercial 
equipment 

 Other 
assets 

 Improvements 
on third-party 

assets 

 Fixed 
assets under 
construction 

and advances 

 Total 

Increases (including Fixed assets 
classified as available-for-sale)  -  1,026  -  454  148  190  -  1,819 

Commissioning  -  -  -  -  -  -  -  - 
Disposals  (222)  (3)  -  -  (17)  (0)  -  (242)

Gross value  (222)  (350)  -  (33)  (950)  (3,549)  -  (5,103)
Acc. depr.  -  347  -  33  933  3,549  -  4,862 

Reclassifications  (3)  -  -  -  -  -  -  (3)
Gross value  (3)  -  -  -  -  -  -  (3)

Acc. depr.  -  -  -  -  -  -  -  - 
Impairment losses  (15)  (12)  -  -  -  -  -  (28)
Fixed assets classified as 
available-for-sale  (454)  (301)  -  -  -  -  -  (754)

Gross value  (454)  (1,777)  -  -  -  -  -  (2,231)
Acc. depr.  -  1,477  -  -  -  -  -  1,477 

Depreciation  -  (509)  (8)  (440)  (3,064)  (340)  -  (4,362)
Total changes  (694)  201  (8)  15  (2,933)  (151)  -  (3,570)
Historical cost  6,357  30,623  1,115  28,120  30,154  6,719  (0) 103,088 

Accumulated depreciation  -  (21,955)  (1,081)  (26,119)  (25,889)  (5,876)  - (80,920)
Balance at 31.12.2024  6,357  8,668  34  2,002  4,264  843  (0)  22,167 

At 31.12.2024, this item recorded a total movement of 3,570 thousand euro. This includes 
annual investment increases of 1,819 thousand euro, disposals amounting to 242 thou-
sand euro, reclassifications to available-for-sale assets totalling 754 thousand euro, im-
pairment losses of 28 thousand euro and depreciation of 4,362 thousand euro.

Investments in property, plant and equipment are broken down as follows:

Thousands of euro

31.12.2023 31.12.2024
Increases for internal services  -  - 

Increases for materials  -  - 

Increases for external acquisitions / services  3,146  1,819 

Increases for intercompany acquisitions / services  -  - 

Total  3,146  1,819 

In compliance with the provisions of art. 10 of Law 72/83, the historical figures (expressed 
in thousands of euro) for the monetary revaluations included in the asset categories and 
contained in the item in question and for intangible assets are broken down as follows:

LAND LAND CONC

Revaluation Law 576/75 12 Revaluation Law 576/75 1

Revaluation Law 72/83 12 Revaluation Law 72/83 15

Revaluation Law 413/91 221 Revaluation Law 413/91 0

Revaluation Law 350/03 1,500 Revaluation Law 350/03 77

Total revaluation of land and 
buildings 1,745 Total revaluation of land and 

buildings 93

BUILDINGS  BUILDINGS CONC 

Revaluation Law 576/75 7 Revaluation Law 576/75 16

Revaluation Law 72/83 5 Revaluation Law 72/83 96

Revaluation Law 413/91 222 Revaluation Law 413/91 138

Revaluation Law 350/03 1,971 Revaluation Law 350/03 2,155

Total revaluation of land and 
buildings 2,205 Total revaluation of land and 

buildings 2,404

PLANT AND EQUIPMENT  INDUSTRIAL AND COMMERCIAL EQUIPMENT 

Revaluation Law 576/75 2,213 Revaluation Law 576/75 1

Revaluation Law 72/83 17,914 Revaluation Law 72/83 8

Revaluation Law 413/91 6 Revaluation Law 350/03 6

Revaluation Law 342/00 8,807 Total revaluation of industrial and 
commercial equipment 15

Revaluation Law 350/03 489,984

Total revaluation of plant and 
equipment 518,925

OTHER ASSETS

Revaluation Law 576/75 1

Revaluation Law 72/83 11

Revaluation Law 350/03 1

Total revaluation of other assets 12

>> continued
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12. IFRS 16 right-of-use assets – 23,340 thousand euro

Following the application of IFRS 16 standard, hire, rental or lease contracts are carried as 
the sum of the discounted value of future fees, in a capacity as exclusive use rights. 

Below is the table of changes in fixed assets for 2023 and 2024.

Thousands of euro

 IFRS 16 
Property 

 IFRS 16 
Vehicles 

 IFRS 16 ICT Total

Historical cost  33,652  13,490  597  47,739 

Accumulated depreciation  (14,672)  (6,580)  (414)  (21,666)

Balance at 31.12.2022  18,981  6,910  182  26,073 
Increase and change in right-of-use assets  3,343  2,966  244  6,552 

Disposal and changes in right-of-use assets  (721)  (214)  (27)  (962)

Gross value  (1,424)  (1,408)  (27)  (2,860)

Acc. depr.  703  1,194  -  1,897 

Depreciation  (4,551)  (2,845)  (208)  (7,604)

Total changes  (1,930)  (94)  8  (2,015)

Historical cost  35,571  15,047  813  51,431 

Accumulated depreciation  (18,520)  (8,231)  (622)  (27,373)

Balance at 31.12.2023  17,051  6,816  191  24,058 
Increase and change in right-of-use assets  3,621  4,207  249  8,077 

Disposal and changes in right-of-use assets  (607)  (254)  (0)  (861)

Gross value  (731)  (2,402)  (0)  (3,134)

Acc. depr.  124  2,149  -  2,273 

Depreciation  (4,702)  (2,991)  (241)  (7,935)

Total changes  (1,688)  962  8  (718)
Historical cost  38,460  16,852  1,062  56,375 

Accumulated depreciation  (23,098)  (9,074)  (863)  (33,035)

Balance at 31.12.2024  15,363  7,778  199  23,340 

13. Intangible assets – 4,764,878 thousand euro

It should be noted that, following the introduction of IFRIC 12, intangible assets also in-
clude fixed assets related to gas distribution concessions.

The breakdown and changes in intangible assets for 2023 and 2024 are shown below:

Thousands of euro

Patent and 
intellectual 

property 
rights

Concessions 
and similar 

rights 

Concessions 
and similar 

rights - Fixed 
assets under 
development

Fixed assets 
under 

development

Other 
intangible 

assets

Goodwill Advances Total

Balance at 31.12.2022 1,535 4,151,140 41,547 3,139 38,997 304,402 15 4,540,774 
Increases (including Fixed assets 
classified as available-for-sale)  2,277  310,746  32,293  525  17,202  -  - 363,044 

Commissioning  -  28,347  (28,334)  (2,759)  2,759  -  (14)  0 

Decreases  -  (24,644)  (144)  (21)  -  -  - (24,809)

Reclassifications  -  -  -  -  -  -  -  - 

Impairment losses  -  -  -  -  -  (153)  -  (153)

Fixed assets classified as 
available-for-sale  -  (4)  (3)  -  -  -  -  (7)

Amortisation  (1,135)  (203,838)  -  -  (14,209)  -  - (219,182)

Total changes 1,142 110,609 3,813 (2,255) 5,752 (153) (14)  118,893 
Balance at 31.12.2023 2,676 4,261,749 45,360 884 44,749 304,249 1 4,659,667 
Increases (including Fixed assets 
classified as available-for-sale)  -  300,536  44,613  371  14,997  -  - 360,518 

Commissioning  -  30,693  (30,692)  (512)  512  -  (1)  0 

Decreases  -  (28,564)  (604)  -  -  -  - (29,168)

Reclassifications  -  3  -  -  -  -  -  3 

Impairment losses  -  (947)  -  -  (65)  (145)  -  (1,157)

Fixed assets classified as 
available-for-sale  -  -  -  -  -  -  -  - 

 Amortisation  (940)  (207,676)  -  -  (16,370)  -  - (224,986)

Total changes (940) 94,046 13,317 (140) (927) (145) (1)  105,211 
Balance at 31.12.2024 1,737 4,355,795 58,677 744 43,822 304,104  - 4,764,878 

of which historical cost 102,577 8,547,744 58,677 744 196,122 304,104  - 9,209,968 
of which Accumulated 
amortisation (100,840) (4,191,949)  -  - (152,300)  -  - (4,445,089)
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Intangible assets increased during the year mainly due to the investments made in conces-
sions, amounting to 345,149 thousand euro out of a total of 360,518 thousand euro; on the 
other hand, divestments decreased the balance by 29,168 thousand euro, as did impair-
ment losses, by 1,157 thousand euro, while reclassifications amounted to 3 thousand euro 
and amortisation came to 224,986 thousand euro.

The item “Concessions and similar rights” includes the amounts relating to the recognition 
of the Company’s rights as concession holder and gas distribution service provider, as well 
as one-off fees for the acquisition of natural gas distribution concessions. For a more com-
prehensive overview of the data, they should be considered with the relevant item fixed 
assets under development. The total of the two items actually shows a final balance after 
amortisation of 4,414,472 thousand euro.

The amortisation of concession charges was determined on a straight-line basis and on 
the basis of the estimated realisable value at the end of the concession. The Company 
determined the terms of the concessions using the same criteria adopted in the previous 
year.

In the case of concessions obtained through an ATEM tender, as per existing regulations, 
the useful life of the fixed assets making up the concession has been revised to come into 
line with tariff rules.

For concessions that have expired at the reporting date, and therefore operating in an ex-
tension regime (prorogatio), the residual value has been restated to take into consideration 
the postponement of the effective expiry of these concessions. 

It is stressed that under the Decree of the Ministry of Economic Development dated 19 Jan-
uary 2011, “Determination of territorial ambits in the natural gas distribution sector”, which 
came into force on 1 April 2011, according to art. 3(3) of the decree: “as from the entry into 
force of this measure, the tenders for the award of the gas distribution service as per ar-
ticle 14(1) of Legislative Decree no. 164 of 23 May 2000, for which the call for tenders has 
not been published or for which the deadline for the submission of tenders has not expired, 
shall be awarded only in respect of the areas determined in annex 1, which forms an inte-
gral part of this measure” and that, in accordance with article 14(7) of Legislative Decree 
no. 164/2000, “The outgoing operator, pursuant to article 14(7) of Legislative Decree no. 
164 of 23 May 2000, remains obliged, however, to continue the management of the service 
until the start date of the new assignment.”

“Other intangible assets” of 43,822 thousand euro include other long-term costs, such 
as capitalised costs linked to the implementation of the remote reading system for smart 
meters.

“Goodwill” totalled 304,104 thousand euro and relates to the deficit from the merger of 
companies that had previously been subsidiaries. This item was recognised in agreement 
with the Board of Statutory Auditors. It decreased during the year following the sale of cer-
tain assets relating to the Locate di Triulzi, Riva Ligure and Santo Stefano al Mare conces-
sion, in compliance with paragraph 86 of IAS 36.

The recoverable value of the goodwill recognised in the financial statements was estimat-
ed using the RAB method as at 31 December 2024. The recoverable amount of the “Gas 
Distribution and Metering” Cash Generating Unit is higher than the Net Invested Capital as 
at 31 December 2024. 

In addition, a sensitivity analysis was carried out on the impairment test. The recover-
able amount was determined using two empirical valuation methods: the market trans-
action price method (based on Italgas’ proposal to acquire the majority stake in 2i Rete 
Gas on 5 October 2024) and the market multiples method of comparable companies. The 
sensitivity analysis also showed that the recoverable amount, determined according to 
the methods described above, was higher than the net invested capital recorded in the 
financial statements.

14. �Deferred tax assets and deferred taxes liabilities - 
137,616 thousand euro 

Deferred tax assets and deferred tax liabilities are determined based on the tax rates in 
force at the reporting date. Deferred tax assets totalled 265,841 thousand euro, while de-
ferred tax liabilities totalled 128,225 thousand euro.

Deferred tax assets and liabilities at 31 December 2023 were determined using the tax rates 
in force: 24% for IRES and 4.69% for IRAP. 

Net deferred tax assets changed in line with normal business trends, recording variations 
due to the financial statements items with deferred or advance deductibility.

Considering, among other things, the flows estimated in the most recent business plans, 
the Company believes it can use deferred tax assets in the ordinary course of business.
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The table below details changes in “deferred tax assets and liabilities” by type of temporary difference, determined according to the tax rates in force, and the portion of recoverable and 
non-recoverable deferred taxes.

Thousands of euro

Balance at 
31.12.2023

Increases recognised in Decreases recognised in Other changes Balance at 
31.12.2024Profit 

and loss 
account

Equity Profit 
and loss 
account

Equity Profit 
and loss 
account

Equity Other 
reclassifications

Deferred income tax assets:
allocation to provisions for risks and charges with deferred deductibility 21,984  14,356  -   (9,950)  -    62  -    -   26,453
allocation to provisions for incentives to leave and stock options 573  1  -   (72)  -    -    -    -   502
allocation to provisions for disputes 4,073  2,377  -   (2,183)  -    -    -    -   4,267
allocation to provisions for inventory obsolescence 3,409  147  -   (172)  -    -    -    -   3,384
impairment losses with deferred deductibility (impairment of receivables) 1,884  122  -   (1,209)  -    -    -    -   797
impairment losses with deferred deductibility (impairment of plants) 1,903  3  -    -    -    -    -    -   1,907
depreciation and amortisation with deferred deductibility 147,489  11,901  -   (3,930)  -    -    -    -   155,460
separation of land-buildings and component analysis 114  0  -    -    -    -    -    -   115
start-up costs 2,225  0  -    -    -    -    -    -   2,225
Post-employment and other employee benefits 4,318  4,045  -   (989)  -    -    -    -   7,373
cash deductible taxes and duties 4  -    -    -    -    -    -    -   4
proceeds subject to deferred taxation (connection fees) 27,054  43  -   (320)  -    -    -    -   26,777
deferred deductibility charges 9,908  17  -   (1,876)  -    -    -    -   8,049
goodwill 33,420  57  -   (6,969)  -    -    -    -   26,508
post-employment and other employee benefits - OCI 2,017  -    4  -    -    -    -    -   2,021
for losses recoverable in future years  0  -    -    -    -    -    -    -    0 

Total 260,376 33,068  4 (27,669)  -    62  -    -   265,841
Deferred income tax liabilities:

differences on tangible and intangible assets – additional depreciation and 
amortisation 23,442  288  -   (725)  -    -    -    -   23,005

differences on intangible assets – goodwill 4,825  2  -    -    -    -    -    -   4,827
separation of land-buildings and component analysis 3,835  8  -    -    -    -    -    -   3,843
allocation to assets of costs relating to company operations 28,037  66  -   (1,673)  -    -    -    -   26,430
Post-employment and other employee benefits 814  -    19  -   (0)  -    -    -   832
proceeds subject to deferred taxation 3,730  338  -    -    -    -    -    -   4,068
derivative financial instruments (in case of a net positive change in the relevant 
equity reserve) 23,222  -    -    -   (2,608)  -    -    -   20,614

other… 398  567  -   (209)  -    -    -    -   757
Derivative financial instruments and ASEM - Italian Accounting Body (OCI) 163  -    9  -    -    -    -    -   172
recognition of deferred taxes due to merger 44,671  386  -   (1,379)  -    -    -    -   43,678

Total 133,137 1,655  28 (3,986) (2,608)  -    -    -   128,225
Net deferred tax assets 127,239 31,413 (24) (23,683) 2,608 62  -    -   137,616
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15. Equity investments – 18,004 thousand euro

The table below shows the changes in the year for each equity investment, with the corre-
sponding values at the beginning and end of the year, as well as the list of equity invest-
ments held in other companies.

Thousands of euro

Carrying 
amount

% 
ownership

Merger 
contribution

Disposals Increases Decreases Adjustments Original 
cost

Increase/
(Decrease)

Carrying 
amount

% 
ownership

31.12.2023 Movimenti del 2024 31.12.2024
A) Subsidiaries
Cilento Reti Gas S.r.l. 2,580 60% 2,580  - 2,580 60%

2i Rete Dati S.r.l. 11,764 100% 20  - 11,764 100%

Total subsidiaries 14,344  -  -  -  - 2,600  - 14,344
B) Associates
Melegnano Energie 
Ambiente S.p.A. 2,451 40% 2,451  - 2,451 40%

2i Servizi Energetici 
S.r.l. 1,086 60% 6  - 1,086 60%

Total associates  3,537  -  -  -  - 2,457  - 3,537
C) Other companies
Interporto di Rovigo 
S.p.A. 42 0.30% 42  - 42 0.30%

Fingranda S.p.A. in 
liquidazione 26 0.58% 26  - 26 0.58%

Agenzia di Pollenzo 
S.p.A. 33 0.27% 33  - 33 0.27%

Industria e 
Università S.r.l. 11 0.09% 11  - 11 0.09%

Banca Popolare 
Pugliese 11 0.01% 11  - 11 0.01%

Immobiliare Cestia 0 0.05% 0  - 0 0.05%

Total other 
companies 123  -  -  -  -  123  - 123

TOTAL EQUITY 
INVESTMENTS 18,004  -  -  -  - 5,180  - 18,004 

The tables below show the list of equity investments in subsidiaries and their values as 
recognised in the Company’s financial statements at 31 December 2024:

A) Subsidiaries Registered 
office

Share 
Capital 
(euro)

Equity 
(euro)

Profit / 
(Loss)

End of the 
reporting 

period

% 
ownership

Carrying 
amount

Equity (ITA 
GAAP) (euro)

Cilento Reti Gas S.r.l. Acquaviva delle 
Fonti (BA)

4,300,000 4,610,556 334,234 31.12.2024 60% 2,580,000 2,766,333

2i Rete Dati S.r.l. Milan 120,000 16,694,039 1,378,233 31.12.2024 100% 11,764,238 16,694,039

As regards associates, the values at 31 December 2024 were as follows:

B) Associates Registered 
office

Share 
Capital 
(euro)

Equity 
(euro)

Revenue 
(euro)

Profit/loss in 
previous year 

(euro)

End of the 
reporting 

period

% 
ownership

Carrying 
amount 

(euro)
Melegnano Energie 
Ambiente S.p.A.

Melegnano (MI) 4,800,000 8,883,415 2,620,193 12,345 31.12.2023 40% 2,451,467

2i Servizi Energetici S.r.l. Milan 10,000 187,884 1,489,328 (81,941) 31.12.2024 60% 1,086,000

Finally, the equity investments in other companies at the same date were:

C) Other companies Registered 
office

Share 
Capital 
(euro)

Equity 
(euro)

Revenue 
(euro)

Profit/loss in 
previous year 

(euro)

End of the 
reporting 

period

% 
ownership

Carrying 
amount 

(euro)
Interporto di Rovigo S.p.A. Rovigo 6,904,887 8,214,390 3,995,009 514,646 31.12.2023 0.30% 41,634

Fingranda S.p.A. in 
liquidazione

Cuneo 2,662,507 1,155,810 1,000 11,608 31.12.2023 0.58% 25,822

Agenzia di Pollenzo S.p.A. Bra (CN) 23,079,108 22,987,710 1,083,242 124,877 31.12.2023 0.27% 33,082

Industria e Università S.r.l. Varese 13,440,528 11,000,163  - (27,624) 31.12.2023 0.09% 10,989

Banca Popolare Pugliese Parabita (LE) 182,516,877 366,017,972 180,147,106 22,103,137 31.12.2023 0.01% 11,127

Immobiliare Cestia Rome (RM) 50,000 329,338 140,463 (55,484) 31.12.2023 0.05% 26
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16. Non-current financial assets – 14,444 thousand euro

The item includes primarily receivables for sums paid to contracting authorities for the 
purpose of tender preparation and which could be returned at the end of the procedure 
if it is lost.
Lastly, there is a residual deferral of transaction costs incurred in obtaining loan facilities 
unused at 31 December 2024. 

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Non-current deferred financial charges  236  1,469  1,233 

Long-term loans to employees  86  36  (50)

Financial receivables from others  12,446  12,939  492 

Total  12,768  14,444  1,676 

17. Other non-current assets – 52,743 thousand euro

The item includes the following entries:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Security deposits  3,717  3,774  57 

Receivables for grants related to plants  560  560  - 

Tax receivables claimed for reimbursement  306  306  - 

Prepaid promotional expenses  41  34  (7)

From municipalities for disposals of assets due to 
expiration of Concessions  824  625  (199)

Non-current receivables from CSEA  16,114  46,220  30,106 

Other non-current assets  2,447  2,554  107 

Bad debt provision - other non-current assets  (153)  (1,330)  (1,177)

Total  23,856  52,743  28,887 

Guarantee deposits of 3,774 thousand euro refer to receivables for work to be performed on 
distribution plants as well as from user contracts.

The receivable for contributions to be received (560 thousand euro) consisted of the rec-
ognition of the medium/long-term portion of receivables for plant-related contributions to 
be received: this item was unchanged during the year. 

Tax receivables of 306 thousand euro relate to reimbursement requests pursuant to art. 6 of 
Legislative Decree 185/2008 (deduction from IRES of the IRAP portion for labour costs and 
interest expense). There were no changes to this item in the year.

Receivables due from municipalities for disposals of assets due to the expiration of con-
cessions totalled 625 thousand euro. This was the result of disputes or similar proceedings 
ongoing with some municipalities to define the amount of the refund owed to the Company 
as outgoing operator for the redelivery of the relevant concessions and plants. 

The balance of long-term receivables from CSEA increased overall, reflecting the recovery 
of losses incurred from replacing traditional meters with electronic ones (as per Resolution 
155/09, impacting negatively by 5,064 thousand euro) and first-generation electronic me-
ters (as per Decision 1/23, contributing positively by 36,891 thousand euro). At 31.12.2023, 
the item reported a balance of 16,114 thousand euro. 

These receivables will be settled by CSEA over the next few years, in correspondence with 
the residual useful life of the replaced meters.

Finally, the balance of miscellaneous non-current assets includes the residual value of 
prepaid expenses in the form of rent paid in advance to API, the Company that owns the 
networks managed in the municipality of Rozzano (1,016 thousand euro).

Current assets

18. Inventories – 21,417 thousand euro

Closing inventories of raw materials, ancillaries and consumables mainly consisted of ma-
terials for construction and maintenance of gas distribution plants and, in particular, new 
smart meters.

Compared to the previous year, this item decreased by 1,877 thousand euro, due to pur-
chases of smart meters during the year, set against the growing material prices.

The item includes the provision for the write-down of inventories of 835 thousand euro. The 
provision was set up to take into account inventories with unlikely future use. The Company 
uses the weighted average cost method.
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19. Trade receivables – 272.678 thousand euro

Trade receivables are broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Third-party customers:
Receivables from customers 199,141 271,618 72,477

- Bad debt provision (5,200) (2,233) 2,967
Receivables for returns under warranty 8,580 6,336 (2,244)

- Bad debt provision for returns under warranty (5,614) (3,996) 1,618
Total 196,906 271,724 74,819
Group companies:
Receivables from subsidiaries 3,121 954 (2,167)
Total 3,121 954 (2,167)
TOTAL 200,026 272,678 72,651

Receivables due from third-party customers consist of trade receivables and receivables 
from operations, and largely relate to gas distribution operations.

The significant positive difference compared to the previous year is primarily due to both 
the variation in tariffs applied in 2024 and differing weather conditions, which led to higher 
billing in the final months of the year.

Such receivables are recognised net of a 2,233 thousand euro bad debt provision. 

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Receivables not past due 184,412 258,424 74,012 
Past due receivables 14,729 13,194 (1,535)
- 0 to 90 days 201 1,956 1,755 
- 91 to 180 days 248 730 482 
- 181 to 360 days 339 1,305 966 
- beyond 360 days 13,940 9,204 (4,737)
Total 199,141 271,618 72,477

With regard to the impact assessment pursuant to IFRS 9, the Company did not consider it 
necessary to update its assessments, since the guarantees hedging receivables signifi-
cantly reduce the risk of insolvency.

Receivables for returns under warranty, which are recognised net of the relevant bad debt 
provision, concern receivables from the manufacturers of meters for non-functioning as-
sets that have long-term warranties. The amount is stated net of the bad debt provision to 
take account of changed contractual conditions and findings that lead to the belief that 
part of said receivable is no longer collectable.

Changes in the bad debt provision are set out in the table below.

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Opening balance  7,502  5,200 (2,302)
Merger contributions 10 (10)

Allocations 399 650 251

Releases (1,240) (1,015) 226

Uses (1,471) (2,576) (1,105)

Other changes (27) (27)

Closing balance  5,200  2,233 (2,967)

The bad debt provision at 31 December 2024 was taxed to the tune of 1,599 thousand euro 
(4,801 thousand euro in previous year).

The bad debt provision for returns under warranty instead recorded the following changes 
during the year:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Opening balance  646  5,614  4,969 
Allocations 4,969 2,553 (2,416)

Releases (2,167) (2,167)

Uses  - (2,004) (2,004)

Closing balance  5,614  3,996 (1,618)
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The breakdown of receivables from subsidiaries is as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Receivables due from subsidiaries:
2I Rete Dati S.r.l 1,774 359 (1,416)
Cilento Reti Gas S.r.l. 1,346 595 (751)
TOTAL  3,121  954 (2,167)

All the company’s operations are in Italy.

20. Short-term financial receivables – 27,539 thousand euro
Short-term financial receivables mainly consist of 25,955 thousand euro in receivables 
from the subsidiary Cilento Reti Gas S.r.l. for an intercompany financing agreement entered 
into in 2023, 1,350 thousand euro from the associate 2i Servizi Energetici S.r.l. for a financ-
ing agreement signed in 2022, as well as 154 thousand euro in employee microcredit loans 
and other minor items.

21.Other current financial assets – 4,336 thousand euro
This item includes prepayments and accrued income of 3,961 thousand euro, plus current 
financial receivables from subsidiary Cilento Reti Gas S.r.l. amounting to 374 thousand euro 
and from 2i Servizi Energetici S.r.l. totalling 20 thousand euro.

22. Cash and cash equivalents – 80,668 thousand euro
Cash and cash equivalents decreased by 244,197 thousand euro compared to the balance 
at 31 December of the previous year, following the repayment of the debenture loan tranche 
under the Company’s EMTN Programme and as a result of normal business operations. 
Cash and cash equivalents are broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Bank deposits 324,701 80,519 (244,182)
Post office deposits 5 5 (0)
Cash in hand 158 144 (14)
Total 324,865 80,668 (244,197)

Cash associated with operating activities is held in bank and post office deposits.

23. Income tax receivables – 2,377 thousand euro

Receivables from Italian tax authorities for income taxes mainly include IRES receivables 
of 1,253 thousand euro, IRAP receivables of 5 thousand euro and tax relief mostly for the 
Industry Framework 4.0 (1,119 thousand euro).

24. Other current assets – 233,088 thousand euro

This item is broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Other tax receivables:
VAT receivables claimed for reimbursement 35,786 275 (35,511)

Receivables due from tax authorities for VAT 11,380  30 (11,349)

Other tax receivables 277 62 (215)

Other receivables:
From social security and insurance agencies 473 565 92

Receivables from CSEA 241,298 214,117 (27,181)

Receivables from third parties for sale of plants/tender/
concession expiration 1,955 1,189 (766)

Receivables for grants related to plants 846 846 (0)

Receivables from municipalities 246 246 0

Receivables from suppliers 2,418 3,700 1,283

Other receivables 1,947 1,452 (495)

Provision for other doubtful debts (2,402) (1,074) 1,328

Accrued income  25  17 (8)

Deferred charges for other multi-year fees 35 58 23

Deferred charges for property lease fees 445 375 (70)

Deferred charges for promotional expenses 7 7 (0)

Deferred charges for insurance premiums  2,385  2,476 91

Other deferred charges 11,903 8,748 (3,155)

Total 309,023 233,088 (75,935)

This item shows a decrease of 75,935 thousand euro during the year, mainly due to lower 
VAT credits of 46,861 thousand euro — of which 35,511 thousand euro was requested for 
reimbursement — and lower receivables from CSEA (Cassa per i Servizi Energetici e Ambien-
tali) amounting to 27,181 thousand euro.
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Both balances from the previous year were due to the particular situation that arose in 2022 
and continued into part of 2023, involving the introduction of some negative pass-through 
components and the elimination of certain tariff components, which fully normalised in 
2024 as part of normal business dynamics.

At 31.12.2024, receivables from CSEA include not only the amount deriving from receiva-
bles from the equalisation of the gas distribution service (81,263 thousand euro), but the 
amount deriving from receivables for the UG2 and Gas Bonus “pass-through” items (52,454 
thousand euro in total) and from the recognition of Technical Quality (63,522 thousand 
euro). The balance of short-term receivables for Decision 1/23 and Resolution 155/09 
amounts to a total of 12,141 thousand euro.

The item must always be correlated with payables to the Equalisation Fund, as reported in 
note 40 “Other current liabilities”. 

25. Assets held for sale – 283 thousand euro

Under assets held for sale, in 2024 the Company reports the value of three properties, which 
is expected to be sold in the next 12 months.

Liabilities

Equity

26. Equity – 1,442,145 thousand euro

Equity rose by 87,392 thousand euro as a result of the net effect of the following changes:

• �decreases due to the ordinary dividend payout of 125,019 thousand euro;

• �a decrease in reserves for the valuation of derivatives of 8,259 thousand euro (relating 
to the value of the hedging derivatives now closed, but whose effects unfold over time 
based on the underlying hedged) and a decrease in other reserves (1 thousand euro, re-
lating mainly to the discounting of defined benefits) due to the profit for the year being 
recognised directly in equity; 

• �an increase of 220,672 thousand euro in profit for the year.

SHARE CAPITAL – 3,639 THOUSAND EURO 

At 31.12.2023, the share capital consisted of 363,851,660 ordinary shares, fully subscribed 
and paid up, with no change during the year.

SHARE PREMIUM RESERVE – 286,546 THOUSAND EURO 

The reserve was established at the time of the capital increase, and did not change during 
the year.

LEGAL RESERVE – 728 THOUSAND EURO

The legal reserve amounted to 728 thousand euro and was unchanged, as it reached the 
legal limit.

RESERVES FOR VALUATION OF DERIVATIVES – (65,276) THOUSAND EURO

The reserve for the valuation of derivative instruments was created in 2016 following the 
subscription of Forward Starting Interest Rate Swap contracts. At 31.12.2024, all swaps had 
been closed, while the effect on the profit and loss account for the reversal of the reserve 
for the valuation of derivatives is recorded on the basis of the interest expense flow of the 
Debenture Loan for the following 10 years. 

OTHER RESERVES – 239,921 THOUSAND EURO

Other reserves show a change compared to the previous year of 1 thousand euro, due 
mainly to the recognition in equity of the actuarial valuation of the Company’s defined ben-
efit plan.

RETAINED EARNINGS – 625,364 THOUSAND EURO

Retained earnings rose by 56,060 thousand euro from the previous year as the sharehold-
ers’ meeting resolved to distribute part of the profit for 2023 and allocate the rest to in-
crease this reserve.
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NET PROFIT/(LOSS) FOR THE YEAR – 220,672 THOUSAND EURO

The table relating to the availability and possibility of distributing equity from a statutory 
perspective is shown below:

Amount Possibility 
of use

Amount 
available

Amount 
unavailable

Share capital 3,638,517  - 3,638,517 

Share premium reserve 286,546,491 A.B.C 286,546,491 

Legal reserve 727,703 B  - 727,703 

Other reserves 195,596,638 A.B.C 195,596,638 

Reserves other than merger 
surplus 133,404,740 A.B 133,404,740 

Reserves other than FTA (86,021,234 ) (86,021,234 )

Reserves other than post-
employment benefit (TFR) (3,059,172 ) (3,059,172 )

Reserves other than derivative 
measurement 65,276,122 65,276,122 

Retained earnings/(accumulated 
losses) 625,363,901 A.B.C 625,363,901 

Profit/(loss) for the year 220,671,624 A.B.C 220,671,624 

Total 1,442,145,330 1,437,779,110 4,366,220

From a tax point of view, the Company has blocked some reserves. These reserves, subject 
to the Company’s tax suspension arrangements, amounted to 349,963,428 thousand euro.

Non-current liabilities

27. �Long-term loans – 2,520,672 thousand euro

The item refers to the four tranches of the long-term debenture loan issued by the Com-
pany maturing between 2026 and 2033 as part of the overhaul of its financial structure, as 
well as the loans in place with the European Investment Bank and another leading lender.

The table below shows short- and long-term debt expressed in the original currency and the 
relevant interest rate. The notional amount of the loan is the same as its carrying amount.

Thousands of euro

Carrying amount Notional amount Interest 
rate

Interest 
rate

 31,12,2023  31,12,2024  31,12,2023  31,12,2024 in force actual

Fixed-rate debt 70,000 70,000 70,000 70,000 1.39% 1.39%

Fixed-rate debt 155,000 155,000 155,000 155,000 1.40% 1.40%

Floating-rate debt 109,091 90,909 109,091 90,909 Eur+0.59% 3.19%

Debenture loan expiring 
2025 500,000  - 500,000  - 

Debenture loan expiring 
2026 435,000 435,000 435,000 435,000 1.75% 1.91%

Debenture loan expiring 
2027 730,000 730,000 730,000 730,000 1.61% 1.62%

Debenture loan expiring 
2031 500,000 500,000 500,000 500,000 0.58% 0.64%

Debenture loan expiring 
2033 550,000 550,000 550,000 550,000 4.38% 4.48%

Costs linked to loans (long 
term) (12,795) (10,237)

TOTAL LONG-TERM 3,036,295 2,520,672 3,049,091 2,530,909

Floating-rate debt 18,182 18,182 18,182 18,182 Eur+0.59% 3.19%

Short-term debt (hot 
money) 25,000 25,000 3.92% 3.92%

Short-term debt (hot 
money) 50,000 50,000 4.47% 4.47%

Loan - Revolving Credit 
Facility 130,000 130,000 4.37% 4.37%

Debenture loan expiring 
2024 489,705  - 489,705  - 

Debenture loan expiring 
2025 500,000 500,000 2.20% 2.29%

Costs linked to loans 
(short-term) (450) (376)

TOTAL SHORT-TERM 507,437 722,806 507,887 723,182
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The maturity schedule for financial liabilities, whether medium-/long-term (notional 
amount of 2,530,909 thousand euro) or short-term (723,182 thousand euro – see points 33 
and 34 of these notes), is shown in the following table:

Thousands of euro

Notional 1 year 2 - 5 years Beyond 5 
years31.12.2023 31.12.2024

Short and medium/long-
term bank loans and 
debenture loans
Loan - Medium/long-
term Capex Line 334,091 315,909  -  297,727  18,182 

Loan - Short-term Capex 
Line 18,182 223,182  223,182  -  - 

Medium/long-term 
debenture loans 2,715,000 2,215,000  -  1,165,000  1,050,000 

Debenture loans due 
within next year 489,705 500,000  500,000  -  - 

Total 3,556,978 3,254,091 723,182 1,462,727 1,068,182

The terms and conditions of the debenture loan, issued for a market of institutional inves-
tors, do not provide for covenants.

The loans taken out with the European Investment Bank are subject to some covenants 
calculated on the basis of the consolidated financial statements that the Company must 
meet to continue using the credit lines. 

The covenants relate to the following indicators:

• �Total net financial debt;

• �RAB (Regulatory Asset Base);

• �EBITDA;

• �Net Financial Charges.

At 31.12.2024 the Company had met all covenants. 

28. �Post-employment and other employee benefits – 26,961 
thousand euro

The Company provides employees with various types of benefits, including post-employ-
ment benefits, health benefits, compensation due instead of notice of dismissal (Indennità 
Sostitutive del Preavviso - ISP) and compensation due instead of energy discount (Inden-
nità Sostitutive Sconto Energia).

The item includes provisions for post-employment defined benefit plans and other long-
term employee benefits required by law or contract.

Pursuant to IAS 19, these “defined benefit obligations” were determined using the “Pro-
jected Unit Credit Method”, which requires the liability to be calculated in proportion to the 
service already rendered at the reporting date, and not the service that could presumably 
be rendered overall.

In greater detail, the plans provided for the following benefits:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Post-employment benefits 22,135 21,089 (1,046)

ASEM health service 1,293 1,323 30

GAS Fund 5,181 4,549 (632)

TOTAL 28,609 26,961 (1,648)

Below are comments on the main items making up the aggregate.

POST-EMPLOYMENT BENEFITS (TFR)

Under Italian law, when the employment relationship ends, the employee is entitled to re-
ceive post-employment benefits, corresponding, for each year of service, to an amount 
calculated by dividing their gross annual salary by 13.5.

It is noted that following the approval of Law 296 of 27 December 2006 (2007 finance law) 
and subsequent decrees and implementing regulations, only the portions of post-employ-
ment benefits held with the Company qualify as a defined benefit plan, while the accrued 
portions allocated to supplementary pension schemes and the treasury fund held by INPS 
(the Italian Social Security Agency) qualify as a defined contribution plan.
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HEALTHCARE BENEFITS 

Based on the Italian collective bargaining agreement for executives in the industrial sector, 
executives have the right to supplementary healthcare in addition to that provided by the 
Italian Health Service, during both the employment relationship and retirement. ASEM and 
FASI, the healthcare fund set up for workers in Italy’s electricity industry, reimburse medical 
expenses.

FONDO GAS (GAS FUND)

Italian Law Decree no. 78/2015, coordinated with Law no. 125/2015 (Official Journal 
14.08/2015), ordered the elimination of the “Fondo Gas” (Gas Fund) as from 1 December 
2015. The decree also provided for the payment, either to current employees or as a vol-
untary continuation of the contribution to Fondo Gas, of an amount (to be paid by the em-
ployer) equal to 1% of the 2014 contribution to Fondo Gas, for each full year or any part 
thereof that the person has been a member of the fund. Said amount can be set aside with 
the employer or paid as a contribution to a supplementary pension scheme (hereinafter 
referred to as Contribution to the former Fondo Gas). The provision shall be made in 240 
equal monthly instalments. Should the employment relationship end before the payments 
are completed, the remaining amount to be paid to Fondo Gas shall be paid in a lump sum 
at the time of the final wage. 

The main assumptions in the actuarial estimates of employee benefit liabilities (Fondo Gas 
and post-employment benefits) are set out below.

31.12.2023 31.12.2024
Actuarial assumptions
Discount rate 3.10% 3.20%

Annual rate of increase in cost of living 2.00% 2.00%

Rate of increase in cost of health spending 3.30% 3.00%

Demographic assumptions
Mortality rate ISTAT Table 2017 ISTAT Table 2017

Resignation rate < 50 years of age 2.00% 2.00%

Resignation rate > 50 years of age nil nil

29. Provisions for risks and charges – 15,881 thousand euro

Provisions for risks and charges are used to cover contingent liabilities that might arise 
from litigation or other disputes of the Company, without taking into account the effects of 
disputes that might have a positive outcome and those for which a possible charge cannot 
be reasonably quantified. 

The table below shows the total provisions for risks and charges (both the short-term and 
medium/long-term portions). The long-term portion is disclosed separately. 

Thousands of euro

Of 
which 

current 
portion

Of which 
non-

current 
portion

Allocations Releases Uses Of 
which 

current 
portion

Of which 
non-

current 
portion

At 
31.12.2023

At 
31.12.2024

Provision 
for litigation 
and 
disputes

4,404  -  4,404 1,668 (848) (871) 4,352  -  4,352 

Provision for 
taxes and 
duties

2,125  -  2,125 463 (367) (16) 2,204  -  2,204 

Provision 
for disputes 
with 
personnel

100  -  100  -  -  - 100  -  100 

Provision for 
disputes on 
concessions

33,735  33,735  - 7,370 (4,074) (109) 36,921  36,921  - 

Other 
provisions 
for risks and 
charges

47,848  45,457  2,391 34,002 (6,770) (18,808) 56,272  47,046  9,226 

Total 88,211 79,192 9,019  43,502 (12,061) (19,804) 99,849 83,967 15,881
Provision 
for charges 
pertaining 
to leave 
incentives

2,000  2,000  -  -  - (252) 1,748  1,748  - 

Total 90,211 81,192 9,019  43,502 (12,061) (20,056) 101,597 85,715 15,881
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Provisions for risks and charges amounted to 101,597 thousand euro overall. They consist-
ed of a short-term portion (85,715 thousand euro) and a long-term portion (15,881 thou-
sand euro), and were broken down as follows:

• �The “Provision for litigation and disputes”, which is essentially stable, amounting to 4,352 
thousand euro, to cover contingent liabilities mainly arising from ongoing litigation cases.

• �“Provision for taxes and duties”, standing at 2,204 thousand euro, mainly concerning on-
going litigation or disputes concerning local taxes; 

• �“Provision for disputes with personnel”, amounting to 100 thousand euro, covering ex-
pected charges arising from disputes with personnel of a company acquired in previous 
financial years. The Company did not consider it necessary to change this item in the year;

• �The “Provision for disputes on concessions”, amounting to 36,921 thousand euro, gener-
ally covers estimated expenses for various disputes with municipalities. The item shows 
movements, including releases and provisions totalling 3,296 thousand euro, reflecting 
increased risks from claims by municipalities regarding the revision of agreed concession 
fees, as well as uses amounting to 109 thousand euro;

• �“Other provisions for risks and charges”, amounting to 56,272 thousand euro, mainly cov-
er charges that might arise from the need for maintenance or replacement of metering 
equipment that fails to meet company standards. During the year, the item increased by 
8,423 thousand euro, due to net releases for risks no longer relevant and net provisions 
for emerging risks. This item also includes a provision of 5,442 thousand euro, set aside 
during the year, related to tariff penalties; 

• �The “Provision for charges pertaining to leave incentives”, amounting to 1,748 thousand 
euro, decreased during the year due to some uses related to employee departures. The 
provision addresses possible liabilities that may arise from agreements defined or in the 
process of being defined for incentives for personnel to leave, which started during the 
year and are still under way.

The fiscal position of the Company has been defined up to 2019.

30. Non-current financial liabilities – 0 thousand euro

At 31 December 2024, non-current financial liabilities stood at zero. 

31. �Non-current IFRS 16 financial liabilities – 15,544 
thousand euro

This item included financial liabilities falling due after 12 months deriving from the appli-
cation of IFRS 16, i.e. payables arising from future leases that the Company will have to pay 
for the exclusive use of those assets whose hire, rental or lease contracts fall under the 
application of the aforesaid standard.

The table below shows details of maturities broken down by short, medium and long-term 
debt and by type of contract.

Thousands of euro

Present value 
of IFRS 16 cash 

flows 
31.12.2024

1 year 2 - 5 years Beyond 5 
years

ST/LT IFRS 16 
financial liabilities
Non-current IFRS 16 
financial liabilities 15,544  -  15,264  280 

IFRS 16 Property  10,273  280 

IFRS 16 Vehicles  4,991  - 

IFRS 16 ICT  -  - 

Current IFRS 16 
financial liabilities 7,384  7,384  -  - 

IFRS 16 Property  4,691 

IFRS 16 Vehicles  2,491 

IFRS 16 ICT  203 

Total  22,928  7,384  15,264  280 
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32. Other non-current liabilities – 344,150 thousand euro

The item includes the following entries:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Deferred income:
Sundry payables  1,056  1,063  7 

Deferred income for grants related to plants  48,605  46,420 (2,185)

Deferred income for connection fees, property 
subdivision, plant transfer and network extension 
contributions

 296,410  296,667  256 

Total other non-current liabilities  346,071  344,150 (1,921)

In addition to normal operating trends, the change in deferred income also accommodates 
the representation of the value of those assets heavily impacted by contributions following 
the awarding of ATEM Naples 1. 

The item must be seen in conjunction with the short-term portion of “Other current liabilities”.  

Current liabilities

33. Short-term loans – 211,280 thousand euro

The item increased by 205,652 thousand euro, primarily due to the drawdown of certain 
short-term lines. The residual part refers to intercompany payables with the subsidiary 2i 
Rete Dati S.r.L. 

The following table shows the details of the item:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Short-term bank borrowings  -  204,997 204,997

Intercompany financial payables  5,628  6,283 655

Total  5,628  211,280 205,652

34. �Current portion of medium/long-term bank loans – 
517.809 thousand euro

At 31.12.2024, the item included the Company’s total short-term debt to bond-holders and 
to the banking system, including tranches of debt to the EIB that are contractually due to 
be repaid within the next 12 months.

For details, see note 27.

35. �Current portion of long-term provisions and short-term 
provisions – 85,715 thousand euro

The line item represents the current portion of the Company’s provisions for risks. Com-
ments and details of this item are provided in the section on provisions for risks and charg-
es (note 29).

36. Trade payables – 207,074 thousand euro

This item includes all trade and operating liabilities of certain amount and timing. 

The item decreased by 6,211 thousand euro compared to the previous year due to normal 
dynamics for the period.

The breakdown of trade payables to third-party suppliers and Group suppliers is set out 
below, broken down by financial statements item:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Suppliers 212,488 206,325 (6,162)

Total 212,488 206,325 (6,162)
Payables due to subsidiaries 797 748 (49)

Total 797 748 (49)
Total 213,285 207,074 (6,211)
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As in the previous year, the balance at 31.12.2024 mainly consisted of the residual amount 
payable to companies to which gas distribution plant construction and maintenance is 
outsourced, to suppliers of materials and payables for the purchase of electricity and gas 
services for internal use.

As regards dealings with subsidiaries, the relevant payables are shown below:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Subsidiaries:

2i Rete Dati S.r.l.  797  748 (49)

Cilento Reti Gas S.r.l.  1  - (1)

Total  797  748 (49)
TOTAL  797  748 (49)

 

37. Income tax payables – 20,924 thousand euro

At 31 December 2024, the Company had a negative balance due to the trends of payments 
made on account. 

38. Current financial liabilities – 30,041 thousand euro

Current financial liabilities mostly refer to interest expenses accrued and not yet paid relat-
ing to the issued tranches of the debenture loan. 

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Accrued liabilities for interest on short-term bank 
loans  31,761  29,030 (2,731)

Other current financial payables  890  949 59

Other Group’s current financial payables  64  62 (2)
Total  32,715  30,041 (2,674)

39. Current financial liabilities IFRS 16 – 7,384 thousand euro

At 31.12.2024, this item included financial liabilities falling due within 12 months deriving 
from the application of IFRS 16. A breakdown of maturities by type of contract is provided 
under note 31 above.

40. Other current liabilities – 229,985 thousand euro

Other current liabilities show an increase of 101,719 thousand euro, mainly due to the dy-
namics of the “Other payables” item, which also includes indebtedness to CSEA for items 
related to various tariff components.

In summary, other current liabilities are set out below:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Other tax payables  3,928 11,913 7,986

Payables to social security and pension agencies  9,825  11,715 1,890

Sundry payables  95,293  187,111 91,818

Accrued liabilities  3,971  4,118 147

Deferred income  15,250  15,129 (121)

Total  128,266  229,985 101,719

Other tax payables, equal to 11.913 thousand euro, mainly reflect changes in VAT owed to 
the tax authorities due to seasonal fluctuations, and are broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Due to tax authorities for VAT  31 7,596 7,565

Due to tax authorities for taxes withheld from 
employees  3,852  4,293 442

Due to tax authorities for withholding taxes  45  24 (21)

Total  3,928 11,913 7,986

Payables to social security and pension agencies, amounting to 11,715 thousand euro, are 
set out in the table below:
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Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Due to INPS (NATIONAL SOCIAL SECURITY INSTITUTE)  8,772  10,535 1,763

Due to other agencies  1,053  1,180 127

Total  9,825  11,715 1,890

Other payables, which are the most important item with a total balance of 187,111 thou-
sand euro, are broken down as follows:

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Payables to employees  13,134  20,983 7,849

Payables to municipalities for rights and fees  1,048  1,009 (39)

Payables for connections, network extension and 
other payables to customers  12,474  18,253 5,779

Payables for security deposits and user advances  7,848  9,441 1,593

Payables to CSEA  54,753  130,814 76,061

Other payables  6,036  6,610 574

Total  95,293  187,111 91,818

Payables to CSEA consist of payables for items passing through the invoicing mechanism to 
trading companies and then paid to CSEA, generally on a bi-monthly basis (UG1, UG2, UG3, 
Gs, Re and Rs) (108,020 thousand euro), payables relating to the equalisation amount both 
for the current year and previous years (11,065 thousand euro), mainly due to equalisation 
adjustments. This position must be considered in light of relevant receivables from CSEA 
included under Other current assets.

Accrued liabilities and deferred income, amounting to 19,246 thousand euro, are set out 
below.

Thousands of euro

31.12.2023 31.12.2024 2024 - 2023
Accrued liabilities
Accrued liability for additional monthly salaries 
paid to employees  3,742  3,841 99

Other accrued liabilities  229  276 48

Total accrued liabilities  3,971  4,118 147
Deferred income
Deferred income for grants related to plants  2,371  2,175 (195)

Deferred income for connection fees, property 
subdivision, plant transfer and network extension 
contributions

 10,207  10,294 87

Other deferred income  2,672  2,659 (12)

Total deferred income  15,250  15,129 (121)
Total accrued liabilities and deferred income  19,220  19,246 26

25. Liabilities held for sale – 33 thousand euro

At 31.12.2024, the item amounts to 33 thousand euro for a security deposit on a property. 
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Related party disclosure

Related parties are identified in accordance with international accounting standards.

The following were defined as related parties for 2024:

• �F2i SGR S.p.A. – as the operating company of “F2i – Third Italian Infrastructure Fund, 
closed-end investment fund, reserved for qualified investors” (“F2i – Secondo Fondo 
Italiano per le Infrastrutture, fondo di investimento mobiliare di tipo chiuso, riservato a 
investitori qualificati”);

• �Finavias S.à.r.l.;

• �MEA S.p.A;

• �Cilento Reti Gas S.r.l.;

• �2i Rete Dati S.r.l.;

• �2i Servizi Energetici S.r.l.;

• �APG Infrastructure Pool 2017 II.

The definition of related parties also includes key management personnel, including their 
close relatives, of the Company and of companies controlled directly and/or indirectly by 
them, jointly controlled companies and those in which the Company exercises considerable 
influence. Key management personnel are those who have direct and indirect power and 
responsibility for planning, management, and control of company operations, including the 
chief executive officer and the managers reporting to him, as well as Directors and Auditors.

The Parent Company has implemented a centralised cash management system equipped 
with intercompany current accounts as well as a tax consolidation contract which gener-
ates financial movements.

All trade balances relate to transactions undertaken at market values.

Trade, financial and other transactions involving the Company, parent companies and sub-
sidiaries are shown below. 

TRADE AND OTHER TRANSACTIONS

2024
Thousands of euro

Trade Trade
Receivables Payables Costs Revenue

F2i SGR S.p.A.  -  59  59  - 

MEA S.p.A  -  -  -  9 

Cilento Reti Gas S.r.l.  595  -  1  1,170 

2i Servizi Energetici S.r.l.  25  50  94  64 

2i Rete Dati S.r.l.  359  748  7,427  1,341 

APG Infrastructure Pool 2017 II  -  20  20  - 

Key management personnel, 
including directors and statutory 
auditors

 -  3,322  4,812  - 

Overall total 978 4,199 12,413 2,583

2023
Thousands of euro

Trade Trade
Receivables Payables Costs Revenue

F2i SGR S.p.A.  -  60  60  - 

MEA S.p.A  9  -  -  9 

Cilento Reti Gas S.r.l.  1,346  1  1  888 

2i Servizi Energetici S.r.l.  28  194  66  62 

2i Rete Dati S.r.l.  1,774  797  7,117  2,347 

APG Infrastructure Pool 2017 II  -  20  20  - 

Key management personnel, 
including directors and statutory 
auditors

 -  52  3,039  - 

Overall total 3,157 1,123 10,304 3,306
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FINANCIAL TRANSACTIONS

2024
Thousands of euro

Financial and tax Financial and tax  Dividends 
paidReceivables Payables Costs Revenue

F2i – Terzo Fondo Italiano per 
le Infrastrutture (managed by 
F2i SGR S.p.A.)

 79,887 

Finavias S. à r.l.  45,058 

MEA S.p.A  -  -  -  - 

Cilento Reti Gas S.r.l.  26,329  44  -  1,557 

2i Servizi Energetici S.r.l.  1,370  -  -  84 

2i Rete Dati S.r.l.  -  6,345  274  - 

Key management personnel, 
including directors and 
statutory auditors

Overall total 27,699 6,389 274 1,641 124,945

2023
Thousands of euro

Financial and tax Financial and tax  Dividends 
paidReceivables Payables Costs Revenue

F2i – Terzo Fondo Italiano per 
le Infrastrutture (managed by 
F2i SGR S.p.A.)

 70,936 

Finavias S. à r.l.  40,009 

MEA S.p.A  -  -  -  30 

Cilento Reti Gas S.r.l.  24,784  77  -  1,344 

2i Servizi Energetici S.r.l.  1,370  -  -  39 

2i Rete Dati S.r.l.  -  5,692  212  - 

Key management personnel, 
including directors and 
statutory auditors

Overall total 26,155 5,768 212 1,413 110,945

Key information regarding subsidiaries is shown below:

EQUITY INVESTMENTS

Cilento Reti Gas S.r.l.

Share capital: 4,300,000 euro
Registered office: Acquaviva delle Fonti
Equity investment: 60%.

Cilento Reti Gas S.r.l. is concession holder of the natural gas distribution service in 28 Mu-
nicipalities in the Cilento area.
The financial statements at 31 December 2024 show a profit of 334 thousand euro and 
equity of 4,611 thousand euro.

2i Rete Dati S.r.l.

Share capital – 120,000 euro 
Registered office: Milan
Equity investment: 100%.

2i Rete Dati is a company created to maximise the know-how acquired by the Group in man-
aging the data transmission infrastructure during the network’s development of smart me-
ter readings.
The financial statements at 31 December 2024 show a profit of 1,378 thousand euro and 
equity of 16,694 thousand euro.

SIGNIFICANT EXTRAORDINARY EVENTS AND OPERATIONS

Pursuant to CONSOB Communication no. DEM/6064293 of 28 July 2006, there were no signif-
icant extraordinary events or operations during the year.

POSITIONS OR TRANSACTIONS ARISING FROM ATYPICAL AND/OR UNUSUAL 
OPERATIONS

Pursuant to CONSOB Communication no. DEM/6064293 of 28 July 2006, it is noted that there 
were no positions or transactions arising from atypical and/or unusual transactions.
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FEES FOR DIRECTORS, AUDITORS AND KEY MANAGEMENT PERSONNEL

Fees for directors totalled 363 thousand euro in 2023 (of which 284 thousand euro to per-
sonnel given strategic responsibility); fees for Statutory Auditors totalled 52 thousand euro 
(fully included in the category of personnel given strategic responsibility) and fees for key 
management personnel came to 4,461 thousand euro.

PUBLIC GRANTS RECEIVED 

With regard to the changes contained in Law no. 124 of 4 August 2014, the “Annual com-
petition law”, more precisely article 1(paragraphs 125-129), it is reported that during the 
course of 2023 the following grants were received from public bodies regarding the con-
struction of gas networks:

Thousands of euro

Name Prov. 31.12.2024 Type

GSE - Gestore Servizi Energetici S.p.A. 122,585 
incentives for 
photovoltaic 

projects 
Total public grants collected 122,585

It is noted that the amount did not include any grants received from public administrations 
not yet refunded to the Company.

CONTRACTUAL COMMITMENTS AND GUARANTEES 

The Company provided 128,50 thousand euro by way of guarantees in the interests of third 
parties. These guarantees include 104,829 thousand euro in bank guarantees and 23,676 
thousand euro in insurance and other guarantees.

These guarantees were provided as collateral for maintenance and extension work relating 
to distribution networks as well as participation in tenders for operating gas distribution 
services.

Furthermore, pursuant to section 22-ter of Article 2427 of the Italian Civil Code, it is noted 
that there are no agreements that have not been disclosed in the financial statements that 
might significantly impact the Company’s financial statements.

Contingent liabilities and assets

CONTINGENT LIABILITIES

Currently there are no significant contingent liabilities.

CONTINGENT ASSETS

Currently there are no significant contingent assets.

Credit, liquidity and market risk

CREDIT RISK

2i Rete Gas provides its distribution services to over 260 sales companies, the most signif-
icant of which, in terms of turnover, is Enel Energia S.p.A. 

With regard to invoiced volumes, in 2024 too there were some non-relevant cases of coun-
terparty non-compliance.

User access to the gas distribution service is governed by the Network Code which, in com-
pliance with the provisions of ARERA, establishes the rights and obligations of the entities 
involved in the distribution service process, as well as the contractual clauses that reduce 
the risk of breach by sales companies. 

As part of gas distribution operations, the credit lines to external counterparties are care-
fully monitored by assessing the relevant credit risk and requiring adequate guarantees 
and/or security deposits, ensuring an appropriate level of protection against the risk of 
default by the counterparty.

Outstanding guarantees and security deposits on trade receivables totalled 251,103 thou-
sand euro.

The credit risk is therefore mitigated.
A summary quantitative indication of the maximum exposure to credit risk can be derived 
from the carrying amount of financial assets, before the relevant bad debt provision.
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At 31 December 2024, the maximum credit risk exposure was 682.1 million euro.

Millions of euro

 31.12.2023  31.12.2024 2024 - 2023
Third parties:
Non-current financial assets  12.8  14.4  1.7 

Other non-current financial assets (gross of bad debt 
provision)  24.0  54.0  30.0 

Trade receivables (gross of bad debt provision)  207.7  278.0  70.2 

Other current financial assets  7.1  5.6  (1.5)

Cash and cash equivalents  324.9  80.7  (244.2)

Other receivables (gross of bad debt provision)  249.2  222.1  (27.1)

Group companies:  - 
Trade receivables  3.1  1.0  (2.2)

Short-term financial receivables  24.8  26.3  1.5 

Total  853.6  682.1  (171.5)

LIQUIDITY RISK 

Based on the current financial structure and the expected cash flows as projected in the 
business plans, 2i Rete Gas is able to autonomously meet the financial requirements of its 
ordinary operations and to ensure business continuity.

In addition to the debenture loans maturing between 2025 and 2033, two loans were taken 
out with the European Investment Bank, and financing with major Italian institutions. 

In order to properly disclose liquidity risk as required by IFRS 7, below are details of the 
Company’s debt.

The contractual maturities of the financial liabilities outstanding at 31 December 2024 are 
set forth below:

For comparative purposes, the contractual maturities of the financial liabilities outstand-
ing at 31 December 2023 are set forth below:

Millions of euro

1 year 2 - 5 years Beyond 5 
years

Financial liabilities at 31 December 2024
Long-term loans  - 297.7 18.2 
Medium/long-term debenture loans  - 1,165.0 1,050.0 
Medium/long-term debenture loans maturing within 12 months 500.0 
Short-term loans  211.3 
Current portion of long-term loans 18.2 
Other short-term financial liabilities  30.0 
Non-current IFRS 16 financial liabilities 15.3 0.3 
Current IFRS 16 financial liabilities 7.4 
Total 766.9 1,478.0 1,068.5 

Regarding liabilities due within one year, the group repaid the revolving credit facility in 
January 2025 for an amount of 130 million euro. At the reporting date, the Group al-so has 
available committed credit lines and loans in excess of the financial liabilities falling due 
within the next 12 months.

For comparative purposes, the contractual maturities of the financial liabilities out-stand-
ing at 31 December 2023 are set forth below:

Millions of euro

1 year 2 - 5 years Beyond 5 
years

Financial liabilities at 31 December 2023
Long-term loans  - 297.7 36.4 
Medium/long-term debenture loans  - 1,665.0 1,050.0 
Medium/long-term debenture loans maturing within 12 months  489.7 
Short-term loans  5.6 
Current portion of long-term loans  18.2 
Other short-term financial liabilities  32.7 
Non-current IFRS 16 financial liabilities 15.8 0.6 
Current IFRS 16 financial liabilities  7.3 
Total 553.5 1,978.5 1,086.9 

The projected liquidity requirements are estimated based on the cash flows expected from 
ordinary operations.
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It should be noted that loans are regularly monitored for compliance with some financial 
covenants at a consolidated level.

At 31.12.2024, these covenants had been fully met.

The Company’s growth plan requires the refinancing of existing debt, but given the Compa-
ny’s excellent performance, the rating obtained, and ongoing compliance with the financial 
covenants established by lending banks, the Company should not face any difficulties in 
obtaining said refinancing. 

The Company regularly monitors opportunities to optimise its financial structure. 

For an in-depth analysis of long-term loans, see note 27 in these financial statements.

MARKET RISK

Market risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in market prices as a result of changes in exchange rates, 
interest rates, or the prices of equity instruments.

Transactions that qualify for hedge accounting pursuant to the requirements of the ac-
counting standards are designated as hedging transactions, while those that do not meet 
such requirements are classified as trading transactions, even though, from a manage-
ment point of view, they have been entered into for hedging purposes.

In accordance with IFRS 7, the table below shows financial assets and liabilities, disclosing 
their carrying amount and fair value at 31.12.2024. The Company has no financial assets 
held to maturity, available for sale or held for trading.

Thousands of euro

Notes  Measured 
at fair 
value 

Derivatives Receivables Available 
for sale 

 Other 
financial 
liabilities 

and 
payables 

 Total Fair value

Financial assets designated at 
fair value
Non-current financial assets  16 -  -  - 

Financial assets not measured 
at fair value
Non-current financial assets  16  14,444  14,444  14,444 

Other non-current assets  17  52,709  52,709  52,709 

Trade receivables  19-25  272,678  272,678  272,678 

Short-term financial receivables  20  27,540  27,540  27,540 

Other current financial assets  21  4,356  4,356  4,356 

Cash and cash equivalents  22  80,668  80,668  80,668 

Other current assets  24  221,425  221,425  221,425 

TOTAL ASSETS  - -  673,819  -  -  673,819  673,819 
Financial liabilities measured at 
fair value
IRS Derivatives  38 -  -  - 

Financial liabilities not 
measured at fair value
Long-term loan  27  315,909  315,909  315,909 

Long-term loans  27  2,204,763  2,204,763  2,141,647 

Medium/long-term debenture 
loans maturing within 12 months 33-34  499,627  499,627  498,000 

Non-current IFRS 16 financial 
liabilities  31  15,544  15,544  15,544 

Other non-current liabilities  32  1,063  1,063  1,063 

Short-term loans 33-34  229,462  229,462  229,462 

Trade payables 36-25  207,074  207,074  207,074 

Current financial liabilities  38  29,092  29,092  29,092 

Current IFRS 16 financial 
liabilities  39  7,384  7,384  7,384 

Other current liabilities  40  33  214,857  214,890  214,890 

TOTAL LIABILITIES  22,928 -  -  33  3,701,846  3,724,807  3,660,065 
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In order to enable comparison, the same table as the one used in 2023 is provided:

Thousands of euro

Notes  Measured 
at fair 
value 

 Derivatives  Receivables  Available 
for sale 

 Other 
financial 
liabilities 

and 
payables 

 Total Fair value

Financial assets designated at 
fair value
Non-current financial assets  16  -  - 

Financial assets not measured 
at fair value
Non-current financial assets  16  12,768  12,768  12,768 

Other non-current assets  17  23,816  23,816  23,816 

Trade receivables  19-25  200,026  200,026  200,026 

Short-term financial receivables  20  27,239  27,239  27,239 

Other current financial assets  21  4,648  4,648  4,648 

Cash and cash equivalents  22  324,865  324,865  324,865 

Other current assets  24  294,248  294,248  294,248 

TOTAL ASSETS  - 887,609  -  -  887,609  887,609 
Financial liabilities measured at 
fair value
IRS Derivatives  38  -  - 

Financial liabilities not 
measured at fair value
Long-term loan  27  334,091  334,091  334,091 

Medium/long-term debenture 
loans  27  2,702,205  2,702,205  2,537,939 

Medium/long-term debenture 
loans maturing within 12 months  33-34  489,255  489,255  486,953 

Non-current IFRS 16 financial 
liabilities  31  16,361  16,361  16,361 

Other non-current liabilities  32  1,056  1,056  1,056 

Short-term loans  33-34  23,809  23,809  23,809 

Trade payables  36-25  213,285  213,285  213,285 

Current financial liabilities  38  31,825  31,825  31,825 

Current IFRS 16 financial 
liabilities  39  7,303  7,303  7,303 

Other current liabilities  40  113,016  113,016  113,016 

TOTAL LIABILITIES  23,664 -  -  3,908,542  3,932,205  3,765,638 

It should also be pointed out that the Company has no financial assets held to maturity, 
available for sale or held for trading. 

With regard to the financial assets that are not measured at fair value, and the value of 
trade payables and other current liabilities, the carrying amount is considered to be a rea-
sonable approximation of the fair value, as shown in the tables above.

For the purposes of determining the fair value of the debenture loan, the Group has used 
the market valuations at the reporting period end date. 

INTEREST RATE RISK

The Company manages interest rate risk with the aim of achieving a balanced debt struc-
ture, reducing the amount of financial debt exposed to changes in interest rates and mini-
mising funding costs over time, thereby limiting volatility in performance. 

With regard to the current debt structure, 3,145 million euro out of a reported 3,254 million 
euro was not exposed to interest rate risk at 31 December 2024.

At 31.12.2024, an increase or decrease of 50 bps on the interest rate applied to floating 
rate debt of approximately 109.1 million euro (EIB) would have an impact on gross financial 
charges of approximately +/-0.5 million euro.

At 31.12.2024, the Company did not have any interest rate derivatives.

Significant events after the close of the year
No significant events occurred after the end of the year.

Management and coordination activities
The Company is not subject to management and coordination, while it provides manage-
ment and coordination to the following companies:

• �Cilento Reti Gas S.r.l.

• �2i Rete Dati S.r.l.
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7. �Proposed profit allocation for the year

In relation to the above, we propose:

• �that the statutory financial statements of 2i Rete Gas S.p.A. for the period ended 
31.12.2024, which present a profit for the year of 220,671,624.07 euro, and the accompa-
nying Directors’ report, be approved;

• �that the Shareholders’ Meeting be presented with the proposal to fully carry forward the 
year’s profit amounting to 220,671,624.07 euro.

	 2i Rete Gas S.p.A
	 The Chief Executive Officer
	 Francesco Forleo

8. Report of the Board of Statutory Auditors 

1 

 

 

2i RETE GAS S.p.A. 

Report of the Board of Statutory Auditors to the Shareholders' Meeting of 2i Rete Gas S.p.A. on the 

Financial Statements as of December 31, 2024, prepared pursuant to Article 2429 of the Italian Civil 

Code  

 

To the Shareholders' Meeting of 2i Rete Gas S.p.A., 

Dear Shareholders, 

 

This report has been prepared pursuant to Article 2429, paragraph 2, of the Italian Civil Code. 

The Board of Statutory Auditors (hereinafter also referred to as “the Board”) currently in office was 

appointed by the Shareholders' Meeting of 2i Rete Gas S.p.A. (hereinafter also referred to as “the Company”) 

on April 24, 2024, when it formally assumed its functions. Its mandate will conclude with the Shareholders' 

Meeting called to approve the financial statements as of December 31, 2026. 

During the 2024 financial year, the Board carried out its supervisory activities pursuant to Articles 2403 et 

seq. of the Italian Civil Code, verifying the adequacy of the organizational structure, compliance with the 

principles of proper administration, the adequacy of the internal control system, and the reliability and 

regular functioning of the administrative and accounting system. 

The Board also carried out the functions of the Internal Control and Audit Committee (hereinafter also 

referred to as “ICAC”) pursuant to Article 19 of Legislative Decree No. 39/2010, as the parent company 2i 

Rete Gas S.p.A. qualifies as a Public Interest Entity (“PIE”). 

The Board performed its duties in compliance with Article 149 of Legislative Decree No. 58/1998 (“TUF”) 

and in accordance with best practices, particularly the rules of conduct for boards of statutory auditors issued 

by the Italian National Council of Chartered Accountants and Accounting Experts (hereinafter also referred 

to as “CNDCEC”). 

The Board carried out its supervisory activities mainly through the acquisition of information, as detailed 

below: 

• Participation in meetings of the Board of Directors; 

• Attendance at Shareholders' Meetings; 

• Regular meetings with the Company’s senior management, including more frequent interactions than 

legally required whenever circumstances demanded; 

• Meetings with the Company's internal control functions; 

• Specific meetings to examine particular issues arising from extraordinary transactions or other 

significant management events; 
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The Board ensured that, within the framework of the decisions taken by the Board of Directors, the 

management operations and actions performed by the Directors were in compliance with legal and statutory 

provisions, as well as with general principles of prudence and diligence. The Board received the necessary 

documentation and information flows in a timely manner, particularly during the meetings mentioned above. 

The Board conducted its activities both remotely and in person, in compliance with the Articles of 

Association, legal provisions, and the rules of conduct for statutory auditors issued by the CNDCEC 

regarding teleconference meetings. 

 

3. Supervision of the Adequacy of the Organizational Structure 

The Board has acquired knowledge, within its scope of competence, regarding the adequacy of the 

organizational structure of the Company and the Group. It considers that the information required pursuant to 

Article 2381, paragraph 5, of the Italian Civil Code has been provided by the Chief Executive Officer during 

meetings of the Board of Directors and the Board of Statutory Auditors at intervals closer than the legally 

prescribed deadlines. 

The Board recalls the process of strengthening the organizational structure that began in September 2023, 

with the appointment of the Head of the Operations Division and the Head of the Human Resources 

Division. Subsequent modifications took place in 2024, including the need to redefine the scope of activities 

using internal resources following the consensual termination of the General Affairs Director’s employment 

relationship. Specifically, responsibility for the Regulatory Affairs and General Institutional Relations 

structure and the Governance and Legal Affairs structure was assigned to Eng. Gianni Rossetto and Lawyer 

Simone Agulini, respectively. 

Further changes involved the Staff structure, which was renewed within the Network Digitalization and 

Engineering function to support the development of new digital management technologies, and within the 

Measurement function to enhance personnel management with a focus on valuing human capital. The 

Operations structure was reorganized by completing the integration of the Naples area’s organizational 

processes into the Company's operational model. 

The Board also takes note of the ongoing activities related to the Group's “total reward” policies, which 

continued throughout 2024 by incorporating non-monetary compensation elements into the Company's 

overall compensation package. 

The Board considers that the organizational structure, strengthened in 2023 and reorganized in 2024, is 

adequate for the size and operational needs of the Company. This assessment also takes into account the 

extraordinary transaction initiated in 2024, which has positioned the Company as the “target” in various 

activities during the Interim Period. In this context, the Company has defined, together with Italgas, the 

activities within the scope of the agreed and shared Interim Management process under the SPA. 

 

 

2 

 

• Periodic meetings with the auditing firm EY for the customary exchange of information; 

• Meetings with the Supervisory Body (hereinafter also referred to as "SB"). 

The Board recorded the minutes of its meetings, which were duly transcribed in the appropriate register 

pursuant to Article 2404 of the Italian Civil Code. 

 

1. Significant Transactions 

For the 2024 financial year, the Board highlights the ongoing extraordinary transaction following the 

execution, on October 5, 2024, of a Share Purchase Agreement (“SPA”) between the Company’s 

shareholders (F2i SGR S.p.A. and Finavias S.à r.l.) and Italgas S.p.A. This agreement establishes the key 

terms for the potential acquisition by Italgas S.p.A. of the entire share capital of 2i Rete Gas S.p.A. 

The transaction would result in the two companies controlling more than half of the Italian gas distribution 

market, creating a major European operator that would serve as a global benchmark in innovation and 

digitalization, with the aim of achieving decarbonization goals through more resilient infrastructures at a 

sustainable energy cost. 

The completion of the transaction is subject to approval by the Italian Antitrust Authority (“AGCM”) and the 

Government’s authorization under the Golden Power regulations (“Golden Power Authorization”). 

Italgas has submitted the required documentation to AGCM for approval, as the transaction represents a 

concentration exceeding both revenue thresholds that mandate prior notification. Since Italgas would be 

acquiring its main competitor in territorial tenders for gas distribution concessions, AGCM may require 

certain divestments. The review process is ongoing and is expected to be concluded by next March. 

Regarding the Golden Power authorization and the Government’s potential veto, the transaction does not 

constitute a threat to national security or supply continuity, as it does not result in the transfer of substantial 

control over the distribution infrastructure to a foreign entity, considering that Italgas is controlled by CDP 

Reti S.p.A. and the Snam Group. 

The transaction has impacted the Company, which has taken measures to facilitate a constructive relationship 

with Italgas as outlined in the SPA. Specifically, a phase of Interim Management activities has commenced, 

with structured working groups and planned meetings to ensure operational continuity and provide the 

necessary information in anticipation of the closing, expected by May 2025. 

.  

 

2. Supervision of Compliance with Laws and the Articles of Association 

Throughout 2024, the Board participated in Board of Directors and Shareholders' Meetings as part of its 

supervisory activities regarding compliance with statutory, legislative, and regulatory requirements. 

In particular, the Board attended Shareholders’ Meetings and Board of Directors' meetings and held meetings 

of the Board of Statutory Auditors. 
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prevention, meter failures, and improvements in technological issues. 

The audit function will continue to be supported by the so-called "continuous auditing" model, which is more 

effective than the traditional "sampling audit" approach in detecting critical points. However, the risks 

identified are deemed to be under adequate monitoring by the Company. Therefore, based on the review of 

reports and information obtained, no significant critical issues have emerged. 

The Board has examined the reports issued by the Supervisory Body (SB) concerning compliance with the 

Code of Ethics and the Organization, Management, and Control Model pursuant to Legislative Decree No. 

231/2001, adopted by the Company. The Model is deemed adequate to prevent the occurrence of relevant 

offenses. The SB operates with independent supervisory duties and is structured as a collegiate body, 

currently composed of the President Lawyer Daniela Mainini (external member), member Lawyer Simone 

Agulini, Head of Governance and Legal Affairs (internal member of the Company) and member Dr. 

Giovanna Conca, Chairwoman of the Board of Statutory Auditors. 

The review of periodic reports issued by the SB, as well as the information received during meetings, 

revealed no reports of non-compliance with the application of Model 231. This finding is further confirmed 

by the 2024 Annual Report, presented to the Board of Directors at its meeting on February 12, 2025. 

The Board has specifically monitored the adequacy of the internal control system in relation to the 

Company’s management needs by analyzing the findings of EY’s audit work, particularly concerning the 

internal control system over the financial reporting process, in meetings held between the audit firm and the 

Board. 

Following the completion of its supervisory activities regarding the adequacy of the administrative and 

accounting system and its reliability in correctly representing management events, the Board deems that the 

Company has adequate procedures in place to ensure the reliability and timeliness of financial reporting. The 

responsibility for the Accounting and Administrative Control Model lies with the Chief Financial Officer 

(CFO), who oversees it in coordination with the heads of relevant functions and the audit firm. 

Based on the supervisory activities carried out during 2024, the Board acknowledges the adequacy of the 

internal control system and the reliability of the administrative and accounting system. 

 

6. Supervision in the Capacity of the Internal Control and Audit Committee 

The Board, in its capacity as the Internal Control and Audit Committee (ICAC), has carried out its 

supervisory activities regarding the financial reporting process, the statutory audit of the accounts, and the 

independence of the audit firm EY, which was appointed on April 24, 2024, to conduct the statutory audit for 

the 2024-2032 nine-year period, following a reasoned proposal by the Board pursuant to Article 13 of 

Legislative Decree No. 39/2010. 

The Board has verified compliance with the regulations governing engagements other than the statutory audit 

performed by EY or engagements requiring prior reasoned proposal by the Board. 
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4. Supervision of Compliance with the Principles of Proper Administration 

The Board carried out its supervisory activity regarding compliance with the principles of proper 

administration primarily through participation in meetings of the Board of Directors. During these meetings, 

the Chief Executive Officer provided detailed reports on the Company’s management performance and 

compliance with proper administration principles, particularly concerning the most significant transactions 

from an economic, financial, and asset-related perspective carried out by the Company and its subsidiaries 

during the 2024 financial year. 

The Board has not become aware of any atypical or manifestly imprudent transactions that could 

compromise the integrity of the Company’s assets, including intragroup transactions or those with related 

parties. In this regard, the Board acknowledges that information regarding intragroup and related party 

transactions is provided in the Management Report and is in compliance with applicable regulations. 

The Board has verified the process and information flows underlying the resolutions of the Board of 

Directors, reaffirming the Board's full autonomy and responsibility. The Board of Directors has consistently 

adopted appropriate measures, including those addressing issues identified by the control functions. 

 

5. Supervision of the Adequacy of the Internal Control System and the Reliability of the 

Administrative and Accounting System 

The Board has assessed the adequacy of the internal control system, also in its capacity as the Internal 

Control and Audit Committee (ICAC), by carrying out supervisory activities, particularly regarding the 

financial reporting process. This involved meetings with the Head of Internal Audit, who is also responsible 

for Compliance and Risk Management, as well as the review of reports on the activities performed and the 

semi-annual reports on the internal control system. 

The Chairwoman, in her capacity as a member of the Supervisory Body, reports on a meeting with the 

Internal Audit function ("IA"), which has been outsourced to Cogitek S.r.l. in a co-sourcing arrangement 

supporting the IA function. The audit program was substantially completed, highlighting situations 

maintained at a “medium” level of risk concerning the securing of certain properties located in earthquake-

prone areas. The Company has undertaken appropriate corrective measures to ensure seismic safety. 

IT-related interventions, specifically regarding the cybersecurity project, including the “Cloud Project,” were 

suspended in light of the ongoing acquisition by Italgas. 

The audit activities postponed to 2025 include verifications at the headquarters and territorial departments, 

with a specific focus on the IT system and the security of the aforementioned properties and infrastructure, 

particularly in the presence of climate change-related risks, waste disposal processes, implementation of 

measures to counter phishing attacks on employees and inspections of electronic meters concerning fraud 
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(IFRS-EU) adopted by the European Union, pursuant to Article 6 of Regulation (EC) No. 1606/2002, in 

force at the end of the financial year. 

 

The Board proceeded with the examination of the draft financial statements, from which it notes that: 

• The valuation criteria for assets and liabilities are substantially in line with those applied in previous 

years and comply with Article 2426 of the Italian Civil Code; 

• The preparation and structure of the financial statement formats comply with legal provisions and 

were prepared in accordance with IFRS-EU; 

• The Management Report is compliant with legal requirements and consistent with the resolutions of 

the Board of Directors and the facts represented in the financial statements; 

• No exceptions were made pursuant to Article 2423, paragraph 4, of the Italian Civil Code, meaning 

the draft financial statements were prepared in accordance with the applicable regulations. 

 

The draft financial statements were prepared in compliance with sound management principles and in 

accordance with the going concern assumption, pursuant to Article 2086 of the Italian Civil Code. 

The Board is not responsible for the statutory audit of the financial statements; therefore, it has examined, 

within its scope of competence, the general compliance of the financial statement preparation process with 

legal requirements, as well as its structure. On the same date, the Board also received the draft consolidated 

financial statements of the 2i Rete Gas Group as of December 31, 2024, which it reviewed, particularly with 

regard to the consolidation scope, which remains unchanged from the previous financial year and includes 

the subsidiaries 2i Reti Dati S.r.l., operating in the telecommunications sector for remote meter reading and 

data management of electronic meters and Cilento Reti Gas S.r.l., engaged in the design and construction of 

gas distribution networks. 

The consolidation criteria are outlined in the relevant section of the notes to the consolidated financial 

statements, and the individual financial statements of the subsidiaries used for consolidation purposes were 

prepared in accordance with the accounting standards of the Parent Company. 

The Board conducted verifications within its supervisory competence regarding the financial reporting 

process during meetings with Company representatives and the audit firm, with particular focus on the 

correct recognition of key audit matters (KAMs), as described by the Directors in the draft financial 

statements. The Board urges the Company to maintain continuous monitoring of these matters and their 

potential impacts on its financial, asset, and economic structure. 

The Board met periodically with EY, as recorded in the minutes of the meetings, for the customary exchange 

of information, particularly regarding the progress of the audit work, the examination of identified issues and 

any findings on the internal control system, pursuant to Article 19 of Legislative Decree No. 39/2010, with 

specific attention to the Key Audit Matters (KAMs). 
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On February 27, 2025, EY issued its Independent Auditors' Report pursuant to Article 14 of Legislative 

Decree No. 39/2010 and Article 10 of EU Regulation No. 537/2014 on the financial statements and the 

consolidated financial statements as of December 31, 2024. The report states that these financial statements 

provide a true and fair view of the financial position, results of operations, and cash flows of both the 

Company and the Group as of December 31, 2024. 

The financial statements and consolidated financial statements were prepared in accordance with 

international accounting standards adopted by the European Union, in full compliance with Italian 

regulations governing financial reporting. EY conducted its audit in conformity with International Standards 

on Auditing (ISA Italia), as developed under Article 11 of Legislative Decree No. 39/2010. 

Furthermore, pursuant to Article 14, paragraph 2, letter e) of Legislative Decree No. 39/2010, EY issued a 

statement of no findings, confirming that no significant errors were identified in the Management Report. 

The Board acknowledges that, in its capacity as ICAC, it received from the audit firm on February 27, 2025, 

the Additional Report pursuant to Article 11 of EU Regulation No. 537/2014, which will be submitted to the 

Board of Directors. This report did not identify any additional Key Audit Matters (KAMs) beyond those 

already included in the Independent Auditors' Report on the 2024 Financial Statements, specifically 

regarding (i) verification of the recoverable value of intangible assets related to concession assets and 

goodwill and (ii) capitalization of costs related to investments in intangible assets for concession assets. 

The Board also notes that the KAM concerning the "Assessment of Provisions for Risks and Charges", 

which had been reported in the audit reports of the previous auditor PwC, was not included in EY’s 2024 

audit reports. Despite the significance of the balance of the "Provisions for Risks and Charges" 

(approximately €103 million as of December 31, 2024), EY determined that the limited use of estimates by 

the Company did not warrant its classification as a Key Audit Matter. 

Lastly, the Board acknowledges (i) EY’s declaration of independence, pursuant to Article 6, paragraph 2, 

letter a) of EU Regulation No. 537/2014, (ii) EY’s transparency report, issued in compliance with Article 13 

of the same Regulation, (iii) EY’s statement confirming that it has not provided any non-audit services 

prohibited under Article 5, paragraph 1, of the Regulation. 

 

7. Financial Statements, Consolidated Financial Statements, and Management Report 

On February 12, 2025, at the conclusion of the Board of Directors' meeting, the Board of Statutory Auditors 

received, within the legal deadlines set forth by Article 2429 of the Italian Civil Code for filing at the 

Company's registered office, the 2024 Annual Financial Report, which includes the draft financial statements 

of 2i Rete Gas S.p.A. as of December 31, 2024, the consolidated financial statements of the 2i Rete Gas 

Group as of December 31, 2024, the Management Report. 

These financial statements were prepared in accordance with International Financial Reporting Standards 
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11. Conclusions  

The Board received, within the legal deadlines, on February 12, 2025, from the Board of Directors, the 2024 

Annual Financial Report, which includes, among other documents: 

 

• The draft financial statements of 2i Rete Gas S.p.A. as of December 31, 2024; 

• The draft consolidated financial statements of the 2i Rete Gas Group as of December 31, 2024; 

• The Management Report. 

• These financial statements have been prepared under the going concern assumption, pursuant to 

Article 2086, second paragraph, of the Italian Civil Code. 

 

Based on the supervisory activities carried out and the information made available, the Board finds no 

obstacles to the approval by the Shareholders’ Meeting of 2i Rete Gas S.p.A. of the 2024 draft financial 

statements and the proposal to carry forward the net profit for the year, amounting to €220,671,624.07, in 

full, as proposed by the Board of Directors in the Annual Financial Report as of December 31, 2024..  

 

Milan, February 28th, 2025 

 

The Board of Statutory Auditors 

Dr.ssa Giovanna Conca (Chairwoman of the Board) 

Rag. Giovanni Cappa (Effective member) 

Dott. Marco Giuliani (Effective member) 
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8. Sustainability Reporting  

The Board highlights the progress of ESG-related activities following the enactment of Legislative Decree 

No. 125/2024, which transposed the EU Directive on Sustainability Reporting (Corporate Sustainability 

Reporting Directive – CSRD) and introduced the new European Sustainability Reporting Standards (ESRS). 

The Company has prepared its Sustainability Report (SR) in accordance with the ESRS, which define the 

required ESG disclosures related to impacts, risks, and opportunities (IRO), differentiating between 

“Material impact” the effects the Company may have on the external environment and Financial materiality: 

the impacts that ESG-related issues may have on the Company’s economic and financial results. 

The Sustainability Report underwent a limited assurance engagement conducted by the Sustainability 

Auditor, who issued the "Independent Auditors' Report on the Limited Examination of the Consolidated 

Sustainability Report", pursuant to Article 14-bis of Legislative Decree No. 39 of January 27, 2010. 

The Sustainability Auditor is the same entity responsible for the statutory audit of the Company's 2024 

financial statements. 

 

 

9. Appointment of the Statutory Auditor for the 2024-2032 Nine-Year Period 

On April 24, 2024, the Shareholders' Meeting of 2i Rete Gas S.p.A. appointed EY as the statutory audit firm 

for the 2024-2032 nine-year period, following a reasoned proposal by the Board of Statutory Auditors, issued 

on April 5, 2024, pursuant to Article 13 of Legislative Decree No. 39/2010.. 

 

 

10. Altre informazioni 

Reports of Irregularities and Censurable Acts 

− The Board has not received any reports of irregularities pursuant to Article 2408 of the Italian 

Civil Code during 2024 up to the date of this Report. 

− The Board has not had to intervene for any omissions by the Directors pursuant to Article 2406 of 

the Italian Civil Code during 2024 up to the date of this Report. 

− The Board has not adopted any measures pursuant to Article 2409 of the Italian Civil Code 

during 2024 up to the date of this Report.  

Proposals and Opinions Issued by the Board 

− Reasoned proposal, issued on April 5, 2024, pursuant to Article 13 of Legislative Decree No. 

39/2010, for the appointment of EY as the statutory audit firm for the 2024-2032 nine-year 

period. 
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9. Report of the Independent Auditors

2i Rete Gas S.p.A.
Financial st at ement s as at  31 December 2024

Independent  audit or ’s report  pursuant  t o art icle 14 of
Legislat ive Decree n. 39, dat ed 27 J anuary 2010, and art icle
10 of EU Regulat ion n. 537/ 2014

EY S.p.A.
Sede Legale: Via Meravigli, 12 – 20123 Milano
Sede Secondar ia: Via Lombardia, 31 – 00187 Roma
Capitale Sociale Euro 2.975.000,00 i.v.
Iscr it ta alla S.O. del Regist ro delle Imprese presso la CCIAA di Milano Monza Br ianza Lodi
Codice fiscale e numero di iscr izione 00434000584 - numero R.E.A. di Milano 606158 - P.IVA 00891231003
Iscr it ta al Regist ro Revisor i Legali al n. 70945 Pubblicato sulla G.U. Suppl. 13 - IV Ser ie Speciale del 17/ 2/ 1998

A member firm of Ernst  & Young Global Limited

EY S.p.A.
Via Meravigli, 12
20123 Milano

Tel: +39 02 722121
Fax: +39 02 722122037
ey.com

Independent  auditor ’s report  pursuant  to ar t icle 14 of Legislat ive 
Decree n. 39, dated 27 January 2010 and art icle 10 of EU Regulat ion 
n. 537/ 2014
(Translat ion from the or iginal Italian text)

To the Shareholders of 
2i Rete Gas S.p.A.

Report  on the Audit  of the Financial Statements 

Opinion 
We have audited the financial statements of 2i Rete Gas S.p.A. (the Company), which comprise the 
statement of financial posit ion as at 31 December 2024, the profit  and loss account, the statement of 
comprehensive income, the statement of changes in equity and statement of cash-flow for the year 
then ended, and notes to the financial statements, including material accounting policy information.

In our opinion, the financial statements give a true and fair view of the financial posit ion of the 
Company as at 31 December 2024, and of its financial performance and its cash flows for the year 
then ended in accordance with IFRS accounting standards issued by Internat ional Accounting 
Standards Board as adopted by the European Union and with the regulat ions issued for implementing 
ar t . 9 of Legislat ive Decree n. 38/ 2005.

Basis for Opinion
We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISA Italia). Our
responsibilit ies under those standards are further described in the Auditor’s Responsibilit ies for the 
Audit  of the Financial Statements section of our report. We are independent of the Company in
accordance with the regulat ions and standards on ethics and independence applicable to audits of 
financial statements under Italian Laws. We believe that  the audit  evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion.

Other matters 
The financial statements of the Company for the year ended 31 December 2023 were audited by 
another auditor who expressed an unmodified opinion on those statements on 5 April 2024.

Key Audit  Matters
Key audit  matters are those matters that, in our professional judgment, were of most significance in 
our audit  of the financial statements of the current period. These matters were addressed in the 
context of our audit  of the financial statements as a whole,and in forming our opinion thereon, and we 
do not provide a separate opinion on these matters.
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We ident ified the following key audit  matters:

Key Audit  Matter Audit Response

Impairment  test  of intangible assets related to 
gas distr ibut ion concessions and goodwill 

As at 31 December 2024, the financial 
statements include “ Intangible assets”  equal to 
euro 4,764,878 thousand, mainly related to 
investments made for development and 
maintenance of the infrastructures related to 
the service concession agreements for the 
natural gas distribut ion and metering services 
located in Italy, and “Goodwill”  equals to euro 
304,104 thousands.

Such intangible assets and Goodwill are 
allocated to the CGU “Gas distribut ion and 
metering”  and their recoverability is tested by 
the directors at the year-end in accordance with 
IAS 36 – Impairment of assets. The carrying 
amount of the CGU “Gas distribut ion and 
metering”  and the Goodwill allocated to such 
CGU is compared with its recoverable amount 
that has been determined based on the net 
invested capital recognized for regulatory 
purposes (RAB – Regulatory Asset Base) at 31 
December 2024.

We believe that the impairment test of 
Intangible assets, related to investments made 
for development and maintenance of the 
infrastructures related to the service concession 
agreements for the natural gas distribut ion and 
metering services, and goodwill represent a key 
audit  matter for the financial statements as at 
31 December 2024 due to the relevance of the 
balance.

Paragraphs “Notes to the financial statements - 
Impairment losses”  and 13 “ Intangible assets”  
of the notes to the financial statements include 
the disclosure on the impairment test, and the 
sensit ivity analyses performed. 

Our audit  procedures related to this key audit  
matters included, among others:

 assessment of the processes 
implemented by the Company related to 
the preparation of the impairment test;

 discussion meetings with the Group's 
Management in order to understand the 
impairment test methodology.;

 assessment of the appropriateness of 
the determinat ion of the CGUs and the 
allocat ion of assets and liabilit ies to the 
carrying value of each CGU;

 assessment of the assumptions 
underlying the determinat ion of the 
RAB 2024;

 assessment of the reasonableness of 
the impairment test methodology.

In performing our procedures, we assessed the 
sensit ivity analyses prepared by the Group 
management and involved our EY valuat ion 
specialists who also verified the mathematical 
accuracy of the impairment test and performed 
an independent calculat ion.

Lastly, we reviewed the adequacy of the 
disclosures included in the notes to the financial 
statements.

3

Capitalizat ion in intangible assets of capital 
expenditure on the gas distr ibut ion network 
under service concession agreements

As at 31 December 2024, the Company
accounts for intangible assets including the 
captions “Concessions and similar rights”  and 
“Concessions and similar rights – fixed assets 
under development” , respect ively equal to euro 
4,355,795 thousand and euro 58,677 
thousand, mainly related to investments made 
for development and maintenance of the 
infrastructures related to the service concession 
agreements for the natural gas distribut ion and 
metering services located in Italy. Investments 
made in the financial year 2024 relat ing to 
these items of intangible assets totaled euro 
345,149 thousand. 

The natural gas distribut ion and metering 
act ivity is regulated by the Italian Regulatory 
Authority for Energy, Networks and 
Environment (Autorità di Regolazione per 
Energia Reti e Ambiente, “ARERA” ), which 
define, among the others, the rules for the 
remuneration of the natural gas distribut ion and 
metering services. In part icular, the regulated 
revenues for the natural gas distribut ion and 
metering services provided by the Group are 
determined by ARERA and provide for 
recognit ion of a predefined return on net 
invested capital recognized for regulatory 
purposes (RAB – Regulatory Asset Base), the 
related depreciat ion expenses and certain 
operat ing expenses – the so-called “ revenue 
cap” . 

We believe that investments in service 
concession agreements related to the natural 
gas distribut ion and metering services represent 
a key audit  matter for the financial statements 
as at  31 December 2024 due to the relevance of 
the investments made during the year and their 
impact in determining the revenue cap for the 
remuneration of the natural gas distribut ion and 
metering services.

Paragraphs “Notes to the financial statements – 
Intangibles assets”  and 13 “ Intangible assets”  of 
the notes to the financial statements include the 
disclosure on the investments made during the 
year.

Our audit  procedures related to this key audit  
matters included, among others: 

 assessment of the processes and 
relevant controls related to the 
recognit ion of such investments in the 
financial statements, including those 
related to Information Technology (IT), 
and assessment of their operat ing 
effect iveness;

 test of the compliance with the 
capitalizat ion criteria provided by 
account ing standards;

 test of details, on a sample basis, 
analyzing the documentary evidence for 
amounts capitalized, in order to verify 
their accuracy, completeness and 
recognit ion in the appropriate reporting 
period;

 assessment of the consistency between 
the useful life used for the depreciat ion 
of the assets under concession and their 
regulatory useful life determined by 
ARERA and reperforming of the period 
depreciat ion.

Lastly, we reviewed the adequacy of the 
disclosures included in the notes to the financial 
statements.
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Responsibilit ies of Directors and Those Charged with Governance for the Financial 
Statements
The Directors are responsible for the preparat ion of the financial statements that give a true and fair 
view in accordance with IFRS accounting standards issued by Internat ional Accounting Standards 
Board as adopted by the European Union and with the regulations issued for implementing art. 9 of 
Legislat ive Decree n. 38/ 2005, and, within the terms provided by the law, for such internal control as 
they determine is necessary to enable the preparat ion of financial statements that  are free from 
material misstatement, whether due to fraud or error.

The Directors are responsible for assessing the Company’s ability to cont inue as a going concern and, 
when preparing the financial statements, for the appropriateness of the going concern assumption, 
and for appropriate disclosure thereof. The Directors prepare the financial statements on a going 
concern basis unless they either intend to liquidate the Company or to cease operat ions, or have no 
realist ic alternat ive but to do so.

The statutory audit  committee (“Collegio Sindacale” ) is responsible, within the terms provided by the 
law, for overseeing the Company’s financial report ing process.

Auditor’s Responsibilit ies for the Audit  of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor ’s report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit  conducted in accordance with Internat ional Standards on Audit ing (ISA Italia) will always 
detect  a material misstatement when it  exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements.

As part of an audit  in accordance with Internat ional Standards on Audit ing (ISA Italia), we have 
exercised professional judgment and maintained professional skept icism throughout the audit . In 
addition:

 we have ident if ied and assessed the risks of material misstatement of the financial 
statements, whether due to fraud or error, designed and performed audit  procedures 
responsive to those risks, and obtained audit  evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detect ing a material misstatement result ing 
from fraud is higher than for one result ing from error, as fraud may involve collusion, forgery, 
intent ional omissions, misrepresentat ions, or the override of internal control;

 we have obtained an understanding of internal control relevant to the audit  in order to design 
audit  procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effect iveness of the Company’s internal control; 

 we have evaluated the appropriateness of accounting policies used and the reasonableness of 
accounting est imates and related disclosures made by the Directors;

 we have concluded on the appropriateness of Directors’ use of the going concern basis of 
accounting and, based on the audit  evidence obtained, whether a material uncertainty exists 
related to events or condit ions that  may cast significant doubt on the Company’s ability to 
cont inue as a going concern. If we conclude that a material uncertainty exists, we are required 

5

to draw attent ion in our auditor ’s report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to consider this matter in forming our opinion. Our 
conclusions are based on the audit  evidence obtained up to the date of our auditor ’s report. 
However, future events or condit ions may cause the Company to cease to cont inue as a going 
concern;

 we have evaluated the overall presentat ion, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transact ions and events in a manner that achieves fair presentat ion.

We have communicated with those charged with governance, ident if ied at an appropriate level as 
required by ISA Italia, regarding, among other matters, the planned scope and t iming of the audit  and 
significant audit  f indings, including any significant deficiencies in internal control that we identify 
during our audit . 

We have provided those charged with governance with a statement that we have complied with the 
ethical and independence requirements applicable in Italy, and we have communicated them all 
matters that may reasonably be thought to bear on our independence, and where applicable, the 
act ions taken to eliminate relevant risks or the safeguard measures applied.

From the matters communicated with those charged with governance, we have determined those 
matters that were of most significance in the audit  of the financial statements of the current period 
and are therefore the key audit  matters. We have described these matters in our auditor ’s report.

Addit ional informat ion pursuant  to art icle 10 of EU Regulat ion n. 537/ 14
The shareholders of 2i Rete Gas S.p.A., in the general meeting held on 24 April 2024, engaged us to 
perform the audits of the financial statements for each of the years ending 31 December 2024 to 31 
December 2032.

We declare that we have not provided prohibited non-audit  services, referred to art icle 5, par. 1, of EU 
Regulation n. 537/ 2014, and that we have remained independent of the Group in conduct ing the 
audit .

We confirm that the opinion on the financial statements included in this report is consistent with the 
content of the additional report to the audit  committee (Collegio Sindacale) in their capacity as audit  
committee, prepared pursuant to art icle 11 of the EU Regulation n. 537/ 2014.
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Report  on compliance wit h other legal and regulatory requirements

Opinion and statement  pursuant  to art icle 14, paragraph 2, subparagraph e), e-bis)
and e-ter) of Legislat ive Decree n. 39 dated 27 January 2010 
The Directors of 2i Rete Gas S.p.A. are responsible for the preparation of the Directors’ Report of 2i 
Rete Gas S.p.A. as at  31 December 2024, including its consistency with the related financial 
statements and its compliance with the applicable laws and regulat ions. 

We have performed the procedures required under audit  standard SA Italia n. 720B, in order to:

 express an opinion on the consistency of the Directors’ Report with the financial statements;
 express an opinion of the compliance with the laws and regulations of the Directors’ Report;
 issue a statement on any material misstatement in the Directors’ Report.

In our opinion, the Directors’ Report is consistent with the financial statements of 2i Rete Gas S.p.A. 
as at  31 December 2024.

Furthermore, in our opinion, the Directors’ Report complies with the applicable laws and regulations.

With reference to the statement required by art . 14, paragraph 2, subparagraph e-ter), of Legislative 
Decree n. 39, dated 27 January 2010, based on our knowledge and understanding of the ent ity and 
its environment obtained through our audit, we have no matters to report.

Milan, 27 February 2025

EY S.p.A.
Signed by: Paolo Zocchi, Auditor

This independent  auditor’s report has been t ranslated into the English language solely for the
convenience of internat ional readers. Accordingly, only the original text in Italian language is
authoritat ive.
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