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1. General information

1.1 GENERAL CRITERIA FOR SUSTAINABILITY REPORTING AND DISCLOSURES 
IN RELATION TO SPECIFIC CIRCUMSTANCES 
 ESRS 2 BP-1; ESRS 2 BP-2  This Sustainability Report has been 
prepared in accordance with the standards applied pursuant to 
Directive 2022/2464/EU (CSRD – Corporate Sustainabili-
ty Reporting Directive) and Legislative Decree No. 125/2024, 
which transposed it into Italian law; the disclosures required by 
the Taxonomy included in the Environmental Information section 
are in line with the specifications adopted pursuant to Regulation 
2020/852 and subsequent amendments and additions, having 
deferred the application of Delegated Regulation 2026/73, ap-
proved in January 2026, by one year, as provided for in Article 4 
of that Regulation. 
The Report is prepared on a consolidated basis, approved by the 
Board of Directors of Acea SpA and subject to a limited review. 
The scope of reporting includes the holding company and the 
companies consolidated on a line-by-line basis in the annual Fi-
nancial Statements. In this regard, it should be noted that, as at 
23 December 2025, the special-purpose vehicles Easolar Srl and 
Acea Renewable 2 Srl, which own photovoltaic plants, were de-
consolidated. The technical data relating to these companies (en-
ergy production) are reported as annual totals; no data on staff are 
provided. The report highlights any changes to the data for 2024 
compared with the data reported in the previous report, stating 
the reason (methodological revision, data correction or changes 
to the unit of measurement, etc.). Specifically, the 2024 figures 
for the following indicators have been revised: E1-6 gross Scope 
3 emissions, E1-6 emissions intensity, E2-4 air pollutants, E2-4 
water pollutants, E3-4 water for domestic use, E3-4 water inten-
sity, E5-4 inflows, S1-16 gender pay gap (Honduras and Peru).
As detailed in the following paragraphs, this report covers the key 
themes of the ESRS standards, which focus on environmental, so-
cial and governance topics, and has been prepared in line with the 
approach adopted for the previous edition. 
In particular, it should be noted that, in accordance with the 
“Quick Fix” Delegated Act, the phase-ins already adopted by 
Acea and described in the previous report shall continue in 2025:
	• SBM-1, paragraph 40(b) and (c): breakdown of total revenue 

by ESRS sector
	• SBM-3, paragraph 48(e), on the expected financial effects asso-

ciated with risks, in relation to E1-9, E2-6, E3-5, E4-6 and E5-6

	• ESRS S1-7: Characteristics of non-employee workers
	• ESRS S1-11: Social protection
	• ESRS S1-14: Health and safety for non-employee workers

Furthermore, to improve the transparency and comprehensive-
ness of the report, a number of significant entity-specific indi-
cators have been included to reflect the Group’s activities; these 
indicators are identified by a sequential code (KPI-ESxx) and are 
listed in the annex under paragraph 5.1:
	• Water Balance and volumes of water treated by the companies 

operating the integrated water service, as also reported in the 
2024 report;

	• new social KPIs relating to: the gender pay gap and new hires 
(ESRS S1), human rights violations - forced labour, child labour 
and working conditions (ESRS S2), monitoring of stakeholder 
engagement initiatives (ESRS S3), data breaches and litigation 
relating to unfair commercial practices (ESRS S4).

Entity-specific social indicators relating to human rights violations, 
data breaches and proceedings for unfair commercial practices are 
also reported for the value chain, partly to support the strength-
ening of integrated and responsible supplier oversight. With this 
aim in mind, stakeholders across the value chain are involved in 
Acea’s strategies through their compliance with the Group’s prin-
ciples and policies, such as the Code of Ethics and policies on 
environment protection, human rights, sustainable procurement, 
consumer protection and information security. 
Upstream and downstream stakeholders are also involved in the 
process to identify impacts, risks and opportunities relevant to 
Acea through a double materiality analysis.
To avoid the duplication of data and information, the Sustainability 
Report makes reference to sections of the Report on Operations 
to draw attention to information contained therein, such as the 
business model, the reference context, and the main market risks 
and uncertainties. Any further information referencing other in-
ternal documents is clearly specified. Finally, no information re-
lating to intellectual property, innovation outcomes, forthcoming 
developments or matters under negotiation has been omitted. 

 
1.2 GOVERNANCE  ESRS GOV-1; ESRS GOV-2; ESRS GOV-3 

 ESRS 2 GOV-1; ESRS 2 GOV-2  The Acea SpA Board of Direc-
tors consists of 13 members: 7 men (54%) and 6 women (46%); 3 
board members are aged between 30 and 50, while the remaining 
10 are over 50; 11 board members (85%) are classified as inde-
pendent. Only one Board Member, the Chief Executive Officer, 
holds executive positions. Board members have experience in 
Acea's business sectors, specifically in the energy, water and envi-
ronmental sectors, in national and international contexts, as shown 
in the CVs included in the Annexes.

Corporate Governance 
Acea adheres to the Corporate Governance Code of Borsa Italiana, 
ensuring that its own corporate governance system complies with 
the Code’s principles and recommendations.
Specifically, the Board of Directors' actions are characterised by 
the pursuit of sustainable success, which centres on the creation of 
long-term value for shareholders while also taking into account the 
interests of other relevant stakeholders. 
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The Chairperson of the Board of Directors is assigned a central role 
by the Board in overseeing issues related to the environmental impact 
and social sustainability of the corporate operations and processes.
Among its other responsibilities, the Board of Directors is tasked 
with defining the guidelines for the Internal Control and Risk Man-
agement System (SCIGR).
The Board of Directors has set up three internal Committees to 
provide preliminary, propositional and advisory support to the ad-
ministrative Body, namely: the Appointments and Remuneration 
Committee, the Control and Risks Committee and the Ethics, Sus-
tainability and Inclusion Committee. The Committees meet to deal 
with the issues falling within their remit, according to a schedule 
approved by each committee, based on the proposals of the re-
spective Chairpersons. This schedule is updated when deemed op-
portune or necessary according to developments in corporate op-
erations. At the invitation of the respective Chair, the meetings of 
each Committee may be attended by other members of the Board 
of Directors or by representatives of company departments or third 
parties whose presence may be of assistance. At the meetings, 
committees are updated on sustainability issues relevant to Acea, 
ongoing actions and developments such as the adoption of policies 
and the implementation of operational plans.
The Ethics, Sustainability and Inclusion Committee (ESIC) is a col-
legial body with full and autonomous powers of action and control 
designated with providing preliminary, propositional and advisory 
support to the Board of Directors within the context of corporate 
ethics and environmental, social and governance topics. The Com-
mittee is tasked, inter alia, with the following:
	• promoting the integration of sustainability in the strategies 

and culture of the company and encouraging its dissemination 
among employees, shareholders, users, clients, the territory and 
all stakeholders in general;

	• overseeing the sustainability topics associated with the exercising 
of business activities and interaction dynamics between the com-
pany and all stakeholders and examine the main corporate rules 
and procedures proving to be of relevance upon comparison;

	• examining the guidelines of the Sustainability Plan and the im-
plementation procedures;

	• monitoring the implementation of the Sustainability Plan ap-
proved by the Board of Directors;

	• reviewing non-profit strategies;
	• monitor, regarding matters of competence, the adequacy of the 

Code of Ethics and its effective implementation;
	• expressing, on the request of the Board of Directors, opinions 

on other matters regarding sustainability;
	• liaising with the pertinent corporate structures and bodies in re-

lation to aspects of ethics and sustainability;
	• promoting, in light of international best practices, a culture of 

valuing diversity, avoiding and countering all forms of discrimina-
tion, to encourage the adoption of a diverse approach to people 
management, spreading sensitivity and awareness of the value of 
differences at all levels of the organisation and monitoring overall 
development.

The Control and Risks Committee (CRC) was established to assist 
the Board of Directors, ensuring adequate preliminary investiga-
tions and support in the assessments and the decisions related to 
the Internal Control System, as well as the approval of the financial 
and non-financial reports. In particular, the Committee carries out 
activities that include:
	• the definition of the Guidelines for the Internal Control System 

and Risk Management System, so that the main risks that may 

impact Acea and its subsidiaries – including the various risks 
which may become significant with a view to medium-long term 
sustainability – are correctly identified, and adequately meas-
ured, managed and monitored;

	• assessing the adequacy of periodic financial and non-financial 
reports to accurately reflect the business model, strategies, the 
impact of the activities managed and the performance achieved, 
also with regard to the application of reporting standards and in 
coordination with the Ethics and Sustainability Committee.

During meetings held in 2025 between the Ethics, Sustainability 
and Inclusion Committee and the Control and Risk Committee, 
a number of topics were discussed and updates were provided on 
relevant issues, including: developments in European sustainability 
legislation (the “Omnibus Package”), the internal control model for 
financial and sustainability reporting, projects and activities relat-
ing to diversity, equity, inclusion and belonging, the gender equality 
management system (UNI/PdR 125:2022), sustainability in the 
supply chain, the guidelines and approach of the transition and ad-
aptation plan, sustainability in remuneration systems, monitoring 
of the 2024–2028 Sustainability Plan, the Sustainability Report, 
sustainability training for Acea staff, the integration of ERM and 
sustainability, the analysis of the activities of second-level control 
bodies and the Ethics Officer, the UNI ISO 37001 anti-corruption 
system, occupational health and safety, and the governance of ar-
tificial intelligence.
The Internal Control and Risk Management System (SCIGR) is de-
signed to identify, measure, manage and monitor key business risks, 
ensuring that the organisation operates effectively and in compli-
ance with regulations. The SCIGR contributes to company man-
agement aimed at sustainable development, maximising the value 
of the company and in line with the company objectives defined by 
the Board of Directors of each Company, supporting Management 
in informed decision-making where the main risks are identified, 
assessed, managed and monitored, in relation to their ability to in-
fluence the achievement of the objectives and impact the value of 
the company.
Within the framework of the functions covered and in the achieve-
ment of the related objectives, Management ensures the SCIGR is 
appropriate for the activities within its remit, actively participating 
in its proper functioning. To this end and also depending on the risks 
being managed, Management establishes specific control activities 
and monitoring processes to ensure the effectiveness and efficiency 
of the SCIGR.
Within the system of controls for the governance and management 
of the SCIGR and sustainability issues, we note the Risk Man-
agement &; Sustainability structure, with the mission, inter alia, 
of ensuring the valorisation of ESG aspects in Acea, integrating 
sustainability principles and issues into corporate management, co-
ordinating the planning and monitoring of sustainability objectives, 
and attending to ESG reporting. This structure, which reports in 
hierarchical terms to the Chief Executive Officer, interacts, dis-
cusses promotes and analyses the relevant sustainability issues on 
an ongoing basis with Group functions and operating companies.
The Board of Directors defines the Acea’s strategic objectives, 
which are formalised through the Business Plan, in order to guide 
corporate management over the medium term. This method also 
applies to the development of the Sustainability Plan which, de-
veloped with input from the operating companies and the various 
functions of the holding company, highlights the alignment be-
tween the development guidelines outlined in the Business Plan and 
the social and environmental impact of business operations. 
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The strategic planning process envisages the approval of the Plan 
by the Board of Directors and its recurrent monitoring, with a 
six-monthly review and an annual report included in the Sustaina-
bility Report, as well as a periodic review and update to maintain its 
consistency with business developments and strategic orientations.
Acea has implemented certified management systems relating to 
environmental, social and governance sustainability (UNI EN ISO 
14001, EMAS, UNI EN ISO 50001, UNI EN ISO 45001, UNI/
PDR 125:2022, SA8000, UNI ISO 37001). The functioning of 
these systems involves, among other things, identifying and evalu-
ating the relevant aspects and impacts and continuous monitoring, 
including reviews by Management to assess the degree to which the 
systems are being applied and the relative effectiveness.
In 2025, the Chairperson, together with the Chief Executive Of-
ficer, prepared a training programme for the Board of Directors that 
was also attended by the Board of Statutory Auditors, aimed at pro-
viding the Directors with a thorough knowledge of the company’s 
activities and organisation, its sector and the regulatory framework 
and self-regulatory framework, the company dynamics and their 
evolution and the role to be performed with respect to the specific 
nature of Acea. Furthermore, the Board possesses specific exper-
tise in sustainability, particularly in relation to management issues 
within the energy and utilities sectors, such as the energy transition 
and climate impacts.
For its current three-year term of office, the Board of Directors 
has resolved to carry out an assessment of its size, composition and 
functioning (Board Evaluation) with the support of an independ-
ent external consultant. The assessment, which will be completed 
in early 2026, covers onboarding procedures, induction require-
ments and recommendations on how these should evolve over 
time, and is designed to ensure that individual members possess an 

appropriate mix of skills in the areas of governance, strategy, risk 
and controls specific to Acea.
The current Board of Statutory Auditors of Acea SpA comprises 
three standing auditors (one woman and two men) and two al-
ternate auditors, appointed by the Ordinary General Meeting of 
shareholders on 28 April 2025 for a term of three years, with the 
possibility of re-appointment upon expiry of their term of office. 
There must be a gender balance in the composition of the Board 
of Statutory Auditors, as governed by the applicable laws in force 
from time to time.

1.2.1 SUSTAINABILITY-RELATED REMUNERATION

 ESRS 2 GOV-3  Acea’s ongoing commitment to pursuing so-
cial and environmental goals, alongside those related to financial 
performance, is demonstrated by the inclusion of sustainability 
targets in the variable remuneration model for company manage-
ment. This approach is reflected in the structure of the short and 
long-term incentive schemes, which seek to strike an appropriate 
balance between financial and sustainability-related objectives.
The Appointments and Remuneration Committee is the internal 
body responsible for proposing the remuneration policy for direc-
tors, senior managers and executives with strategic responsibili-
ties, promoting medium to long-term sustainability and a balance 
between fixed and variable remuneration components. 
The 2025 results for the sustainability targets included in the 
short-term (MBO 2025) and long-term (third cycle LTIP 2021–
2023) variable remuneration schemes, as submitted to the Ap-
pointments and Remuneration Committee prior to approval by 
the Board of Directors, are shown below.

2025 MBO Final Plan

Weight
Base Year 
(2024) Target

Actual  
2025

Composite sustainability objective
Weight  

20%

5% 6.28 6.12 5.84

5% 4 3 4

5% 77% 80% 89%

5% 38,560 t 40,500 t 44,492 t

PEOPLE
Reduction in the employee injury frequency rate  
(excluding accidents during commutes)

NETWORKS
Increase in remote control of MV secondary substations 
(% of remotely controllable substations)

WATER
number of projects involving the upgrading,  
decommissioning or centralisation of facilities to  
optimise the sewerage and wastewater treatment sector 

ENVIRONMENT
Increase in plastics sent for recovery to boost  
the circular economy (t)
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2021-2023 LTI Final Plan – III cycle 2023-2025

Weight
Base Year 
(2022) Target

Actual  
2025

Composite sustainability objective
Weight  

15%

3% 46.85% 44.17% 44.20%

2% 151,138 100,695 95,162

2%

3%

61%

-

78%

-11.8

86%

-22.5

3%

2%

0.23

15

0.21

20

0.21

23.6

NETWORKS
Increase in number of remote-controlled MV secondary substations 
(% of remotely controllable substations)

WATER/NETWORKS
Energy efficiency measures – Acea Ato 2 and areti  
(GWh reduction vs baseyear)

PEOPLE
Reduction of injury severity rate 

PEOPLE
Increase in training hours per person  
(excluding safety) 

WATER
Reduction in water losses  
(% of water supplied)

WATER/ENVIRONMENT:
Reduction in sludge produced (t)

The data from both systems relating to customers, water losses and 
sludge have been revised to exclude Acquedotto del Fiora, which was 
deconsolidated in 2024. Furthermore, the new methodology set out 
by ARERA has been adopted for the calculation of water losses for 
Acea Ato 2. The energy efficiency target included in the LTI Plan 
corresponds to the “Decarbonisation” action line of the Sustainability 

Plan, as indicated in the E1-4 disclosure set out in paragraph 2.2.3.
During the year, new targets were also set for the short-term vari-
able incentive scheme (MBO 2026) and for the new Long-Term 
Incentive Plan 2024–2026, with a composite sustainability target 
accounting for 20% of the total, broken down into social and envi-
ronmental indicators relating to the various business units.

MBO 2026 2026-2028 LONG-TERM INCENTIVE PLAN

Composite sustainability objective Composite sustainability objective

PEOPLE
Reduction of injury frequency rate

PEOPLE
Equal gender representation  
in management roles 

NETWORKS
Increase in remote control  
of MV secondary cabins

NETWORKS
Expansion and enhancement of low-voltage 
network resilience

WATER
Optimisation of the sewerage and wastewater 
treatment sector through the upgrading, decom-
missioning and centralisation of treatment plants 

WATER
Reduction in linear water leaks 

ENVIRONMENT
Production of ammonium sulphate from 
composting and anaerobic digestion processes

ENVIRONMENT
Increase in volume of waste treated  
at the S. Vittore del Lazio WtE plant
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1.2.2 DUTY OF CARE STATEMENT

 ESRS 2 GOV-4  Acea applies a structured approach to its duty 
of care in order to identify, prevent, mitigate and, where necessary, 
remedy the negative impacts – both actual and potential – arising 
from its own activities and the business relationships of its operating 
companies. This commitment is formalised in internal policies and 
integrated into risk management processes and the Internal Control 
System.
The Human Rights Policy sets out the framework for the applica-
tion of due diligence, establishing specific tools and measures such 
as second-level checks, dedicated analyses, mitigation measures 
and escalation procedures. The Policy provides for the systematic 
integration of human rights issues into the company’s risk assess-
ment and management processes, strengthening organisational 
oversight of potential violations throughout the value chain.
The Integrated Management and Sustainability Systems Policy 
reaffirms Acea’s commitment to identifying, preventing, mitigating 
and stopping negative impacts on human rights and the environ-

ment relating to its business. This approach ensures alignment be-
tween sustainability targets, operational performance and account-
ability criteria throughout the entire business process cycle.
As part of its double materiality analysis, Acea actively involves 
various stakeholder groups in the impact assessment, with a par-
ticular focus on actual or potential negative external impacts. This 
process enables internal and external perspectives to be incorpo-
rated into the identification of the most significant risks, in line with 
the due diligence requirements set out in the ESRS.
For processes involving third parties (suppliers, customers, busi-
ness partners, etc.) that are most exposed to ethical and profes-
sional risks, Acea carries out reputation checks by searching ded-
icated databases and using OSINT (Open Source Intelligence) 
methods, which involve analysing information from public sources. 
These checks support the proactive assessment of risks and help to 
strengthen the integrity of business relationships.

 
Fundamental elements of the duty of care Paragraphs of the Sustainability Report
Integrating the duty of care into governance,  
strategy and the business model

1.2 Governance; 1.5 Policies; 1.7 Double materiality process: impacts, risks and opportunities;  
2.2.1 Climate change strategy, 2.2.2 Climate change

Involving stakeholders during all key duty 
 of care stages

3.1.1 and 3.1.2 ESRS S1 Own workforce; 3.2.1 and 3.2.2 ESRS S2 Workers in the value chain;  
3.3.1 and 3.3.2 ESRS S3 Affected communities; 3.4.1 and 3.4.2 ESRS S4 Consumers and end 
users

Identifying and assessing negative impacts 1.7 Double materiality process: impacts, risks and opportunities; 3.1.1 and 3.1.2 ESRS S1 Own 
workforce; 3.2.1 and 3.2.2 ESRS S2 Workers in the value chain; 3.3.1 and 3.3.2 ESRS S3 
Affected communities; 3.4.1 and 3.4.2 ESRS S4 Consumers and end users

Intervening to address negative impacts 2.2.3 ESRS E1 Climate Change 2.3.2 ESRS E2 Pollution; 2.4.2 ESRS E3 Water and marine 
resources; 2.5.3 ESRS E4 Biodiversity and ecosystems; 2.6.2 ESRS E5 Use of resources 
and the circular economy; 3.1.1 and 3.1.2 ESRS S1 Own workforce; 3.2.1 and 3.2.2 ESRS S2 
Workers in the value chain; 3.3.1 and 3.3.2 ESRS S3 Affected communities; 3.4.1 and 3.4.2 
ESRS S4 Consumers and end users; 4.2 ESRS G1 Business conduct

Monitoring the effectiveness of interventions  
and communicating

2.2.4 ESRS E1 Climate Change; 2.3.3 ESRS E2 Pollution; 2.4.3 ESRS E3 Water and marine 
resources; 2.5.4 ESRS E4 Biodiversity and ecosystems; 2.6.3 ESRS E5 Use of resources and 
the circular economy; 3.1.3 ESRS S1 Own workforce
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1.2.3 RISK MANAGEMENT AND INTERNAL  
CONTROLS FOR SUSTAINABILITY REPORTING 

 ESRS 2 GOV-5  In line with the requirements set out in Legislative 
Decree No. 125/2024, since 2024 Acea has been working to de-
fine and progressively implement a risk management and internal 
control model for its sustainability reporting. The model is aimed 
at ensuring compliance with the relevant legislation and supporting 
the Chief Executive Officer and the Financial Reporting Officer in 
issuing statements to the market regarding the compliance of the 
Sustainability Report with the relevant European standards (ESRS) 
and the specifications adopted pursuant to Regulation (EU) 
2020/852, as amended (the European taxonomy). In 2025, Acea 
defined the main components of the Internal Control System for 
Sustainability Reporting, building on the supporting methodologies 
already identified in 2024. Specifically: 
	• the Integrated Control Model for the Acea’s Financial and Sus-

tainability Reporting was established; it was approved by the 
Board of Directors of Acea SpA in November 2025, with the 
aim of ensuring compliance with current legislation. The new 
Model represents an initial application of the evolving European 
regulatory framework on Sustainability Reporting and marks the 
gradual completion of the multi-year process of implementing 
the Internal Control System for Sustainability Reporting;

	• responsibility for overseeing the integrated internal control 
system relating to financial and sustainability reporting was in-
corporated into the organisational unit supporting the Financial 
Reporting Officer;

	• the methodological approach for assessing and prioritising risks 
and for identifying the scope of analysis of the control system 
was formalised, making it possible to draw up a roadmap for im-
plementation for the coming years;

	• the scope of risk analysis, the definition and implementation 
of controls relating to the process of preparing the Sustaina-
bility Report was extended to include the process of preparing 
the Taxonomy Disclosure in accordance with EU legislation and 
the process of collecting data relating to priority Disclosure Re-
quirements;

	• an initial methodological approach was defined for monitoring 
the controls set out in the sustainability procedures, with the aim 
of verifying their operational effectiveness;

	• information flows to the Chief Executive Officer and the Finan-
cial Reporting Officer were defined and implemented, aimed at 
substantiating the Market Disclosure pursuant to art. 154-bis of 
the Consolidated law on finance (TUF), and to the administra-
tive, management and supervisory Bodies. 

Acea’s Integrated Control Model for Financial and Sustainability 
Reporting is based on the framework developed by the Committee 
of Sponsoring Organizations of the Treadway Commission (“CoSO 
Report”), which, in March 2023, published a specific supplemen-
tary guide dedicated to sustainability reporting, entitled “Achieving 
Effective Internal Control of Sustainability Reporting” (ICSR). 

Consistent with the principles of the CoSo Report, the methodology  
adopted for assessing and prioritising risks on Sustainability Re-
porting is based on the following approach aimed at identifying the 
scope of analysis of the internal control system: 
	• identification of the universe of analysis given by the Disclosure 

Requirements and by the data points subject to disclosure by 
Acea within the scope of the Sustainability Report, and by the 
disclosure envisaged pursuant to the EU Taxonomy Regulation;

	• assessment and prioritisation of the Disclosure Requirements 
on the basis of a risk/relevance analysis, carried out by means 
of qualitative and quantitative assessment drivers representing a 
combination of external and internal factors, in order to obtain 
a risk assessment that balances external expectations and the 
internal connotations and characteristics of the business pro-
cesses from which the data disclosed in the Sustainability Re-
port originates. The main drivers used relate to the sustainability 
issues identified as priorities in the double materiality analysis, 
and their relevance to the objectives set out in the Acea Sus-
tainability Plan and to the managerial incentives linked to ESG 
performance, which have already been reported on. 

For the Disclosure Requirements assessed as most at-risk/materi-
al and for the operative companies that contribute significantly to 
them, the approach adopted by Acea involves analysing the business 
processes, identifying the risks and controls aimed at ensuring that 
the data and information included in the Sustainability Report meet 
the qualitative characteristics of relevance, faithful representation, 
comparability, verifiability and comprehensibility. The outcome of 
this analysis is represented by the sustainability procedures. 

In addition, the digitisation of the process continued with the adop-
tion, from an integrated reporting perspective, of the same com-
puter application already used to prepare Acea’s Consolidated 
Financial Statements. The digitisation of the process of collecting 
and consolidating sustainability data and information is an enabling 
factor to optimise and strengthen the control system through ac-
countability, traceability, automated controls and monitoring dash-
boards.

Since the implementation of the Internal Control System for Sus-
tainability Reporting, the main risks identified, taking into account 
the “qualitative characteristics of information” governed by ESRS 
1 - Appendix B, concerned: 
	• the completeness and integrity of the data; 
	• the accuracy and completeness of qualitative information;
	• the accuracy of estimates; 
	• the availability and timeliness of data and information; 
	• the authorisation of data and information; 
	• compliance with the relevant legislation. 
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The following main types of controls are provided for to safeguard 
against these risks: 
	• approval and management review controls; 
	• data reconciliation checks; 
	• automatic checks to ensure the calculation and correct imputa-

tion of data in computer systems; 
	• controls on logical access to the systems and traceability of oper-

ations performed on the system used for Sustainability Reporting; 
	• consistency checks on the alignment of sustainability reporting 

with ESRS reference standards and the EU Taxonomy Regulation; 
	• analysis of the deviation of the data from the available time series. 

As a further risk mitigation measure within the sustainability re-
porting process, Acea strengthened the internal control environ-
ment in 2025, consisting of a set of different elements, consist-

ent with each other, which contribute in an integrated manner to 
establishing the environment Acea’s people operate in, directing 
their activities and encouraging the taking of conscious decisions 
aimed at achieving corporate objectives, integrating and extend-
ing it to ESG areas.
During 2025, specific information flows were addressed to the 
Board of Directors, Management and Control Bodies and the in-
dependent auditors to illustrate the progress of Acea's programme 
in complying with the CSRD Directive, including the development 
activities of internal control and risk management processes relat-
ed to Sustainability Reporting. Finally, a series of workshops were 
held for people involved in activities relating to the Internal Control 
System for Sustainability Reporting, with the aim of disseminating 
the new Control Model and strengthening the effectiveness of the 
controls put in place.

1.3 BUSINESS MODEL AND VALUE CHAIN
 ESRS 2 SBM-1  Acea’s activities and business are geared towards 
achieving sustainable success. As such, the company adopts a busi-
ness and sustainability strategy that reflects this vision and imple-
ments appropriate policies and management systems. This objec-
tive is further supported by initiatives aimed at engaging and sharing 
ideas with stakeholders, including institutions, experts, businesses, 
customers, suppliers, members of the public and young people.

The relationship between business strategy and sustainability is rec-
ognised in Acea's Code of Ethics, which states that: “Acea intends to 
conduct its business while respecting the principles of sustainable devel-
opment and contributing to the pursuit of the UN Sustainable Devel-
opment Goals (2030 Agenda) (...) Acea also operates in line with the 
principles issued by the United Nations Global Compact, to which Acea 
has formally and substantially subscribed. Acea is aware that the ser-
vices it provides underpin the fundamental rights of individuals and the 
influence, even indirect, that its activities have on people's living condi-
tions, on the economic and social development of the areas in which it 
operates, and on the general well-being of the community. That is why 
it plans its investments and conducts its business to pursue sustainable 
success in the medium to long term (…). Acea works to integrate care 
for the social and environmental aspects of its business with corporate 
growth strategies (...)".

1.3.1 BUSINESS MODEL

Acea is one of Italy’s leading infrastructure operators; it has been 
listed on the stock exchange since 1999 and employs 9,020 people, 
of whom 7,583 are based in Italy and 1,437 in Latin America (see 
paragraph 3.1 for more information).
Acea’s business model is based on an integrated industrial entity 
operating in the water, energy (generation, distribution and sales), 
environmental and public services sectors, complemented by a 
cross-departmental engineering and laboratory division that sup-
ports the various business units. The model is designed to manage 
the Group's critical infrastructure, combining technical expertise 
and innovative capabilities, supported by sustainability-focused 
governance and control systems that enable the identification and 
management of material impacts, risks and opportunities associated 
with the various business areas.
The organisational structure and operational model adopted sup-
port the pursuit of Acea’s strategic objectives, which are based on:
	• growth in the water sector, through the development of infra-

structure, geographical expansion, partnerships and technolog-
ical advancement, with a particular focus on the conservation of 
water resources;

	• the management and modernisation of the electricity distribu-
tion network, with a view to enhancing its resilience, safety and 
flexibility and improving the quality of service;

	• the development and expansion of waste treatment and recov-
ery facilities, as well as the strengthening of recovery and recy-
cling systems in accordance with the principles of the circular 
economy, including in collaboration with other business units;

	• the expansion of renewable energy generation to support the 
energy transition.
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In 2025, Acea continued to develop its international operations, 
with a strong presence in Latin America where it manages integrat-
ed water services for over 10 million people. It also participated in 
the Mattei Plan as an industrial partner, furthering the development 
of innovative infrastructure projects and training in water manage-
ment across the African continent.

 ESRS 2 SBM-1  The holding company is responsible for setting 
Acea's strategic direction and coordinating the various operating 
companies, providing them with management, technical, legal, 
logistical, financial and administrative services. This integrated ap-
proach enables Acea to generate economic, social and environ-
mental value in a responsible manner consistent with its sustaina-
bility commitments, as explored in more detail in the sections on 
strategy and the value chain. 
Further details regarding the services offered, the markets served 
and financial performance are available in the section entitled “Or-
ganisational Model” of the Report on Operations, under the item 
“Consolidated net revenue” in the “Notes to the Consolidated In-
come Statement” of the Consolidated Financial Statements and, 
with regard to gas sales, under the item “Revenue from gas sales” in 
the table “Revenue from sales and services”.

1.3.2 VALUE CHAIN

 ESRS 2 SBM-1  Acea’s value chain maps the range of activities 
through which industrial, economic, social and environmental value 
is generated, encompassing both internal processes and key rela-
tionships with the external stakeholders who help to transform re-
sources into essential services for citizens and local communities. 
To this end, Acea divides the value chain into upstream, core busi-
ness (own operations) and downstream activities, ensuring a com-
prehensive understanding of interdependencies and the areas most 
exposed to impacts, risks and opportunities. These elements are 
then analysed as part of the materiality assessment process, focus-
ing in particular on the analysis of the internal and external context. 
The analysis of the operating environment, carried out in 2025, re-
vealed no changes compared with the value chain structure defined 
in the previous year, confirming its continuity and consistency with 
the existing business model and operational structure.

The value chain is broken down into the following segments: Water, 
Environment, Networks & Public Lighting, Production, Energy Man-
agement. For each of these the following information is provided:
	• Own operations: operational activities carried out directly, in-

cluding infrastructure management, service provision and indus-
trial activities across the various sectors;

	• Upstream: activities carried out by suppliers who are involved in 
the upstream stages through the supply of goods and materials, 
the execution of works and the provision of specialist services 
essential to production processes;

	• Downstream: the main groups who benefit from the group’s 
products and services, such as customers and users, local com-
munities, businesses and other stakeholders.
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UPSTREAM OWN OPERATIONS DOWNSTREAM

• Users of integrated water service
   (drinking water, sewerage and wastewater treatment)
• Sub-distributors to whom the water resource is supplied
• Intercompany companies present in the territories 
   served by Acea water companies (e.g. Acea SpA served
   by Acea Ato 2, Acea Ambiente served by Acea Ato 5)
- Business partners and system entities
   (ARERA, water governing bodies, etc.).

- Intercompany companies in the environment, water and 
energy areas receiving energy and waste management and 
disposal services
- Municipalities and public administration for the disposal of 
their waste
- Consortia and producers of secondary raw materials
- End of Waste user companies
- Nursery sector and agriculture consortia
- Business partners and system entities (ARERA, GSE etc.)

• Domestic e-business users for electricity distribution 
   service provision
• Production plants for grid connection
• Large utilities and institutions serviced on medium 
   voltage network
• Communities in the territories where Acea operates
   (public lighting)
- Business partners and system entities
   (ARERA, TERNA, etc.).

• Intercompany company (E­cient user systems for the 
Acea Ato 2 wastewater treatment plant)
• Acea Energia as a Trader
• Photovoltaic companies for operation & management
   services and asset management
- Business partners and system operators
   (GME, TERNA, GSE, etc.).

• Free market customers (domestic and business)
• Protected market customers
• Intercompany following selection
   (Environment companies, water companies, etc.)
- Business partners and system entities
   (Sales agents, ARERA, etc.).

COLLECTION RETURN TO THE
 ENVIRONMENT

POTABILISATION ANALYSIS USERS WASTEWATER 
TREATMENT

BIOGAS

SUPPLY DISTRIBUTION SEWER

- Supply of raw materials and functional services for first and second tier supplier goods
- Network maintenance works (contractors and sub-contractors)
- Supply of goods and materials for operations 
   (electromechanical equipment, components, gas, diesel, oils, etc.).
- Plant design, installation, operations and maintenance activities
- Various services (e.g. surveillance, consultancy, logistics, etc.)

- Supply of raw materials and functional services for first and second tier supplier goods
- Supplies of goods and materials for the construction of raw material processing machinery
- Logistics services (disposal, transport, brokerage, etc.)
- Supply of materials from separate collection (pulper, plastic, organic waste, etc.)
- Supply of sludge, liquid waste, process water, waste by Group companies
- Supply of goods and materials for industrial processes 
   (gas, diesel, chemicals, components, etc.)
- Works for plant construction (contractors and sub-contractors)

- Supply of raw materials and functional services for first and second tier supplier goods
- Network maintenance works (contractors and sub-contractors)
- Supply of goods and materials for water service processes 
   (gas, chemicals, components. diesel, etc.)
- Intercompany services (e.g. waste treatment laboratory analysis etc.)
- Supply of water resources from Sub-distributors
- Logistics services (transport of materials and waste), various services 
   (e.g. surveillance, consultancy, etc.)

- Supply of raw materials and functional services for first and second tier supplier goods
- Network maintenance works (contractors and sub-contractors)
- Supply of goods and materials for processes (e.g. panels, turbines, fuels, etc.)
- Intercompany supply of water resources for hydroelectric production 
   (Acea Ato 2 for Peschiera aqueduct)
- Various services (e.g. surveillance, consultancy, logistics, etc.)

- Supply of raw materials and functional services for first and second tier supplier goods
- Supply of goods and services for process management (software etc.)
- Energy supply from wholesalers, traders, GME
- Intercompany supply of electricity
- Various services (e.g. surveillance, consultancy, logistics, etc.)

NETWORK AND PUBLIC 
LIGHTING

ENVIRONMENT

PRODUCTION

ENERGY MANAGEMENT

WATER

SLUDGE AND 
BIO-WASTE 
RECOVERY

COMPOSTING WTE WTM

BIOGAS

TRANSMISSION DISTRIBUTION PUBLIC AND PRIVATE CUSTOMERS

CUSTOMERSMARKETING STRATEGY CUSTOMER CARE

My Acea
www.acea.it

HYDROELECTRIC COGENERATION

THERMAL ENERGY
electricity

PHOTOVOLTAIC

UPSTREAM 
•  Supply of goods, materials and services for the management 

of engineering services;
•  Supply of goods and services for research and analysis activities

(laboratory equipment, chemicals, etc.);
•  Execution of work (contractors);
•  Supply of goods and services for activities related to technological 

and digital development (hardware and software, IA, ecc.).

Engineering & infrastructure Projects, focusing on plant design, 
construction management, safety coordination and inspections, 
research and development, and laboratory work.

Other areas of operation:

DOWNSTREAM 
•  Operating companies. UPSTREAM 

• Consultancy and specialised services
•   Supply of goods and services for activities related to technological

and digital development (hardware and software, AI, etc.);
• Technological partners.

a.Quantum, began operations in 2025 and specialises in the design, 
development, production and marketing of advanced products and 
services (robotics, artificial intelligence, IoT, etc.) in the water, 
environmental and energy sectors.

DOWNSTREAM 
• Operating companies;
• End customers.

UPSTREAM 
• Supply of goods and materials for business process management;
• Consultancy and specialised services;
• Various services.

Acea SpA as the holding company, centrally manages 
management, coordination and administrative services (human 
resources management, procurement, facilities) for its 
subsidiaries.

DOWNSTREAM 
• Operating companies.
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UPSTREAM OWN OPERATIONS DOWNSTREAM

• Users of integrated water service
   (drinking water, sewerage and wastewater treatment)
• Sub-distributors to whom the water resource is supplied
• Intercompany companies present in the territories 
   served by Acea water companies (e.g. Acea SpA served
   by Acea Ato 2, Acea Ambiente served by Acea Ato 5)
- Business partners and system entities
   (ARERA, water governing bodies, etc.).

- Intercompany companies in the environment, water and 
energy areas receiving energy and waste management and 
disposal services
- Municipalities and public administration for the disposal of 
their waste
- Consortia and producers of secondary raw materials
- End of Waste user companies
- Nursery sector and agriculture consortia
- Business partners and system entities (ARERA, GSE etc.)

• Domestic e-business users for electricity distribution 
   service provision
• Production plants for grid connection
• Large utilities and institutions serviced on medium 
   voltage network
• Communities in the territories where Acea operates
   (public lighting)
- Business partners and system entities
   (ARERA, TERNA, etc.).

• Intercompany company (E­cient user systems for the 
Acea Ato 2 wastewater treatment plant)
• Acea Energia as a Trader
• Photovoltaic companies for operation & management
   services and asset management
- Business partners and system operators
   (GME, TERNA, GSE, etc.).

• Free market customers (domestic and business)
• Protected market customers
• Intercompany following selection
   (Environment companies, water companies, etc.)
- Business partners and system entities
   (Sales agents, ARERA, etc.).

COLLECTION RETURN TO THE
 ENVIRONMENT

POTABILISATION ANALYSIS USERS WASTEWATER 
TREATMENT

BIOGAS

SUPPLY DISTRIBUTION SEWER

- Supply of raw materials and functional services for first and second tier supplier goods
- Network maintenance works (contractors and sub-contractors)
- Supply of goods and materials for operations 
   (electromechanical equipment, components, gas, diesel, oils, etc.).
- Plant design, installation, operations and maintenance activities
- Various services (e.g. surveillance, consultancy, logistics, etc.)

- Supply of raw materials and functional services for first and second tier supplier goods
- Supplies of goods and materials for the construction of raw material processing machinery
- Logistics services (disposal, transport, brokerage, etc.)
- Supply of materials from separate collection (pulper, plastic, organic waste, etc.)
- Supply of sludge, liquid waste, process water, waste by Group companies
- Supply of goods and materials for industrial processes 
   (gas, diesel, chemicals, components, etc.)
- Works for plant construction (contractors and sub-contractors)

- Supply of raw materials and functional services for first and second tier supplier goods
- Network maintenance works (contractors and sub-contractors)
- Supply of goods and materials for water service processes 
   (gas, chemicals, components. diesel, etc.)
- Intercompany services (e.g. waste treatment laboratory analysis etc.)
- Supply of water resources from Sub-distributors
- Logistics services (transport of materials and waste), various services 
   (e.g. surveillance, consultancy, etc.)

- Supply of raw materials and functional services for first and second tier supplier goods
- Network maintenance works (contractors and sub-contractors)
- Supply of goods and materials for processes (e.g. panels, turbines, fuels, etc.)
- Intercompany supply of water resources for hydroelectric production 
   (Acea Ato 2 for Peschiera aqueduct)
- Various services (e.g. surveillance, consultancy, logistics, etc.)

- Supply of raw materials and functional services for first and second tier supplier goods
- Supply of goods and services for process management (software etc.)
- Energy supply from wholesalers, traders, GME
- Intercompany supply of electricity
- Various services (e.g. surveillance, consultancy, logistics, etc.)

NETWORK AND PUBLIC 
LIGHTING

ENVIRONMENT

PRODUCTION

ENERGY MANAGEMENT

WATER

SLUDGE AND 
BIO-WASTE 
RECOVERY

COMPOSTING WTE WTM

BIOGAS

TRANSMISSION DISTRIBUTION PUBLIC AND PRIVATE CUSTOMERS

CUSTOMERSMARKETING STRATEGY CUSTOMER CARE

My Acea
www.acea.it

HYDROELECTRIC COGENERATION

THERMAL ENERGY
electricity

PHOTOVOLTAIC

UPSTREAM 
•  Supply of goods, materials and services for the management 

of engineering services;
•  Supply of goods and services for research and analysis activities

(laboratory equipment, chemicals, etc.);
•  Execution of work (contractors);
•  Supply of goods and services for activities related to technological 

and digital development (hardware and software, IA, ecc.).

Engineering & infrastructure Projects, focusing on plant design, 
construction management, safety coordination and inspections, 
research and development, and laboratory work.

Other areas of operation:

DOWNSTREAM 
•  Operating companies. UPSTREAM 

• Consultancy and specialised services
•   Supply of goods and services for activities related to technological

and digital development (hardware and software, AI, etc.);
• Technological partners.

a.Quantum, began operations in 2025 and specialises in the design, 
development, production and marketing of advanced products and 
services (robotics, artificial intelligence, IoT, etc.) in the water, 
environmental and energy sectors.

DOWNSTREAM 
• Operating companies;
• End customers.

UPSTREAM 
• Supply of goods and materials for business process management;
• Consultancy and specialised services;
• Various services.

Acea SpA as the holding company, centrally manages 
management, coordination and administrative services (human 
resources management, procurement, facilities) for its 
subsidiaries.

DOWNSTREAM 
• Operating companies.
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These principles are set out in the long-term ambition that spans 
three key areas of impact – climate, resources and nature – and 
in the short- and medium-term objectives defined in the 2024–
2028 Sustainability Plan, approved by the Board of Directors of 
Acea SpA in November 2024.
This long-term ambition reflects the Group’s strategic commitment 
to the ecological transition, with Group-wide targets for carbon 

neutrality by 2050 tailored to each business unit, a commitment 
to protecting biodiversity and ecosystems through “no net loss” 
targets, and a commitment to promoting and developing initiatives 
relating to water and waste management. The transition and adap-
tation plan setting out the specific actions, responsibilities and ob-
jectives will be finalised and approved in the course of 2026.

CLIMATE

RESOURCES

NATURE

	 Completion of strategic acqueduct works (Peschiera and Marcio)
	 Upgrading and flexibility of the electricity grid
	 Network digitisation

	� Maximising the efficient use of water resources by improving the efficiency 
of the water supply chain, reducing leaks, enhancing water recovery and 
reuse processes, and safeguarding water quality

	� No net loss of biodiversity at priority sites, ensuring the conservation  
of ecosystems

	� 90% reduction in emissions through a tailored approach for each business, 
and the neutralisation of residual emissions via carbon removal solutions (Net 
Zero Water and Energy by 2040 and Net Zero Environment by 2050)

	� Turning waste into resources by promoting circularity through Waste to 
Energy, Waste to Material, Waste to Chemical, and reducing reliance on 
landfill sites

Adaptation

Net Zero Water 

No net loss

Mitigation (Net Zero)

Waste transition

1.4 SUSTAINABILITY STRATEGY
 ESRS 2 MDR-T  Acea’s mission “to provide essential services for 
people’s well-being and create value for present and future gener-
ations” is a concrete expression of the Group’s environmental and 
social commitment. This commitment, which is integrated into its 
business strategy, aims to generate shared value for the communi-
ty and the regions in which it operates. 
To ensure that ESG criteria are fully integrated into its busi-
ness strategy and decisions, Acea has developed a sustainability 
framework that promotes the ongoing strengthening of corporate  

controls and underpins its commitment to making a positive im-
pact on people, the environment and the community. Acea’s 
sustainability strategy is based on four key pillars that correspond 
to the principles that guide the company’s business model, with 
cross-cutting drivers represented by innovation, as the enabling 
force behind transition processes, and a people-centric approach 
– from Acea employees to the supply chain and the communities 
served – which together guarantee a responsible, fair and inclusive 
transition.

RESILIENCE DECARBONISATION CIRCULARITY ENVIRONMENTAL  
PROTECTION

Flexibility and security of Flexibility and security of 
infrastructure for future-infrastructure for future-
proof networks, with the proof networks, with the 
aim of ensuring service aim of ensuring service 

quality and continuity and quality and continuity and 
preserving the value of assetspreserving the value of assets

Transition to a low-carbon Transition to a low-carbon 
model through a phased model through a phased 

approach, tailored to each approach, tailored to each 
business and solution/business and solution/

technology-neutraltechnology-neutral

The safe, sustainable and The safe, sustainable and 
efficient use of water and efficient use of water and 

resources, maximising resources, maximising 
processes for the recovery processes for the recovery 
and reuse of materials and and reuse of materials and 

energy, with a growing focus energy, with a growing focus 
on critical materialson critical materials

Continuous improvement Continuous improvement 
in water quality and the in water quality and the 
promotion of solutions promotion of solutions 
with minimal impact on with minimal impact on 

ecosystems and biodiversityecosystems and biodiversity

INNOVATION 
Innovation as an enabler and driving force behind the transition, through the application of advanced technologies, robotic systems,  Innovation as an enabler and driving force behind the transition, through the application of advanced technologies, robotic systems,  

artificial intelligence and the Internet of Things (IoT) to develop new models for infrastructure management and resource monitoringartificial intelligence and the Internet of Things (IoT) to develop new models for infrastructure management and resource monitoring

JUST TRANSITION 
An approach that ensures a fair, inclusive and responsible transition for people, the supply chain and communities,  An approach that ensures a fair, inclusive and responsible transition for people, the supply chain and communities,  

while supporting the creation of value in local areaswhile supporting the creation of value in local areas

Climate – adaptation Climate - mitigation Resources Nature
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The 2024–2028 Sustainability Plan, developed in line with the 
identified material impacts, risks and opportunities and in accord-
ance with the main relevant national and international regulations 
and guidelines, sets out the Group’s short- and medium-term 
objectives. The Plan provides for a six-monthly review, which is 
presented to the Ethics, Sustainability and Inclusion Committee, 
highlighting the progress of activities against the established tar-
gets and identifying any areas requiring attention and the relative 

corrective actions.
The Plan formalises the Group’s sustainability governance through 
a framework of structures, processes and practices that the com-
pany is committed to adopting in order to ensure that business de-
cisions and operational practices are environmentally and socially 
sustainable, as well as to embed the principles of sustainable devel-
opment within Acea's internal governance and corporate culture. 
Governance commitments are formalised at three levels:

Definition and updating of value codes and policiescode of ethics, human rights policy,  
anti-corruption policy, integrated quality policy, etc.

Training and monitoring of policy implementation

Training of employees and valorisation of “sustainability professionals” 

Involvement of internal/external stakeholders in sustainability decisions 

Development of a sustainable value chain

Alignment of organisational structure with committees and specific responsibilities on sustainability 

Inclusion of ESG objectives in performance management models (Long Term, MBO) 

Monitoring and reporting on public sustainability commitments (e.g. targets validated by SBTi) 

Integration of sustainability aspects in the risk assessment process 

Increased use of green/blue finance instruments and relations with shareholders, investors  
and the financial community from an ESG perspective

Promoting the ethical 
dimension of the business

Dissemination of sustainability 
culture and involvement

Integrating sustainability 
in business

neutrality by 2050 tailored to each business unit, a commitment 
to protecting biodiversity and ecosystems through “no net loss” 
targets, and a commitment to promoting and developing initiatives 
relating to water and waste management. The transition and adap-
tation plan setting out the specific actions, responsibilities and ob-
jectives will be finalised and approved in the course of 2026.

CLIMATE

RESOURCES

NATURE

	 Completion of strategic acqueduct works (Peschiera and Marcio)
	 Upgrading and flexibility of the electricity grid
	 Network digitisation

	� Maximising the efficient use of water resources by improving the efficiency 
of the water supply chain, reducing leaks, enhancing water recovery and 
reuse processes, and safeguarding water quality

	� No net loss of biodiversity at priority sites, ensuring the conservation  
of ecosystems

	� 90% reduction in emissions through a tailored approach for each business, 
and the neutralisation of residual emissions via carbon removal solutions (Net 
Zero Water and Energy by 2040 and Net Zero Environment by 2050)

	� Turning waste into resources by promoting circularity through Waste to 
Energy, Waste to Material, Waste to Chemical, and reducing reliance on 
landfill sites

Adaptation

Net Zero Water 

No net loss

Mitigation (Net Zero)

Waste transition
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The first three strategic objectives are closely linked to Acea’s 
business operations and generate the most tangible environmen-
tal benefits, specifically in terms of climate change mitigation and 
adaptation, the protection of water and natural resources, and the 
conservation of biodiversity and ecosystems. These mainly include 
measures to upgrade, enhance the resilience and improve the safety 
of water and electricity infrastructure; the adoption of digital tech-
nologies for remote monitoring and the smartisation of networks; 
infrastructure projects to reduce water wastage, improve energy 
efficiency and generate energy from renewable sources; and the 
strengthening of resource circularity processes. 

These initiatives also have a positive impact on the communities 
they serve, leading to an overall improvement in the services pro-
vided to the local area and in the quality of resources. 
The other three targets focus more on people, with an emphasis 
on generated shared value, well-being and growth for Acea's staff, 
partners in the value chain, and communities. The targets were de-
fined by taking into account the issues raised during discussions be-
tween the relevant bodies and stakeholders.
The Plan sets out the investments envisaged in the Business Plan, 
which amount to approximately € 5.4 billion by 2028.

Strategic 
targets

Infrastructure 
resilience and 
security

€ 2,870 
MILLION 

€ 1,183 
MILLION

€ 1,277 
MILLION

Water 
protection

Environmental 
protection Capex

63% Water
20% Electricity distribution
9% Environment
8%Production

The 2024–2028 Plan has been drawn up in line with the business 
plan, setting out the objectives and areas of focus assigned to the op-
erating companies or relevant departments of the holding company, 
along with the relevant targets and the investments planned to ensure 

these objectives are met. All the targets set out in the Plan are volun-
tary commitments that go beyond current regulatory requirements.  
The 2025 review of the objectives, actions and financial resources 
allocated under the Plan is set out below, as shown in the table: 

Infrastructure resilience  
and security

Centrality of people

Water protection

Evolution in the 
supply chain

Environmental protection

Value for the community

Strategic aqueduct works ESRS E1
Wastewater treatment and 
sewerage system optimisation ESRS E3
Power grid strengthening ESRS E1
Digitalisation ESRS E1

Employees’ well-being

ESRS S1
Skills developmentSkills development
Diversity and inclusionDiversity and inclusion
People engagementPeople engagement
Health and safetyHealth and safety

Loss reduction ESRS E3
Water resilience ESRS E3
Water quality ESRS E3

Sustainable procurement ESRS  G1
Supplier health and safety ESRS S2

Circularity of resources ESRS E3 
/E5

Decarbonisation ESRS  E1
Biodiversity ESRS  E1 

/E4

Local innovation ESRS E2 
/S3 /S4

Stakeholder engagement ESRS S3
Supporting local communities ESRS S3

The Plan includes measures and targets relating to the main op-
erating companies: Acea Ato 2, Acea Ato 5, Gori, Gesesa, areti, 
Acea Energia, a.cities, Acea Ambiente, Acea Infrastructure, Acea 
Produzione, and, outside Italy, Aguas De San Pedro and Consorcio 
Agua Azul. At the time the Plan was formalised, this scope, which 
represents a subset of the full consolidation scope, accounted for 
96% of capital expenditure, 91% of operating expenditure and 89% 

of turnover (2023 data). During the year, work began on updating 
the Plan, which includes extending the planning scope to align with 
the scope of the CSRD.
The sustainability framework also includes the adoption of sustaina-
ble finance instruments. In 2025, Acea published the Green & Blue 
Financing Framework, setting out the categories of projects eligi-
ble for funding based on specific environmental and sustainability  
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criteria, with a particular focus on Blue Economy initiatives linked to 
projects in the water sector and therefore eligible for the issuance 
of Blue Bonds. This framework may be used to complement the ac-
tivities already included in the previous framework and covered by 
the green bonds issued by Acea in recent years to finance strategic 
projects.

As noted above, the short- and medium-term objectives are set out 
in the Sustainability Plan, which provides for a six-monthly review to 
be presented to the Ethics, Sustainability and Inclusion Committee, 
highlighting the progress of activities against the respective targets, 
and identifying any areas requiring attention and the relative cor-
rective actions.
A review of the Plan for the 2025 financial year, including pro-
gress towards the various targets and a summary of the associated  

investments or operating costs, is provided later in this document in 
the paragraphs that describe the targets, actions and resources for 
each ESRS topic. The monitoring tables for the Plan set out later in 
this document have been updated since the previous financial year. 
In particular, actions completed in 2024 or not yet started are no 
longer included, while actions started in 2025 that were not report-
ed in the previous year have been included. These updates are pro-
vided solely for the sake of clarity. All actions and their respective 
targets form part of the Sustainability Plan approved by the Board 
of Directors in November 2024. To ensure greater consistency in 
reporting, monitoring of the Sustainable Procurement line, which 
in 2024 was included under ESRS S2, is included under ESRS G1.
Overall, investments in 2025 relating to the initiatives included 
in the Sustainability Plan amounted to € 1,016 million, compared 
with € 950 million in the previous year.

1.5 ACEA’S POLICIES
 ESRS 2 MDR-P  Acea has formally joined the United Nations 
Global Compact and operates in accordance with the principles set 
out therein regarding human rights, labour standards, environmen-
tal protection and anti-corruption.
To ensure the proper management of social, environmental and gov-
ernance sustainability issues, taking into account the Group's strate-
gic guidelines and key international standards, Acea adopts policies 
and guidelines which are approved by the holding company’s Board 
of Directors and implemented by its subsidiaries. These documents 
are updated periodically and checks are conducted to monitor com-
pliance. For investee companies, these policies are regarded as a tool 
to assist in the development of their own regulatory frameworks. All 
internal and external persons, working in the interest of Acea, within 
the context of their respective structures, functions and responsi-
bilities are committed to implementing the principles set out in the 
corporate regulatory system. In particular, the Code of Ethics, the 
Human Rights Policy, the Anti-Corruption Guidelines and the An-
titrust and Consumer Protection Compliance Handbook also apply 
to suppliers, partners and, more generally, to all those who have con-
tractual relationships with Acea or act in its name and on its behalf. 
The company disseminates information of the corporate regulatory 
system to stakeholders, providing information in this regard on this on 
the institutional website.
The main contents of the regulatory instruments that apply to rele-
vant sustainability issues are outlined below.

Code of Ethics
Acea considers as inalienable in the definition of its Code of Ethics, 
the UN Universal Declaration of Human Rights, the Internation-
al Labour Conventions and Recommendations issued by the ILO, 
the Charter of Fundamental Rights of the European Union and the 
Italian Constitution. The principles and rules of conduct set out in 
the Code guide Acea in its actions towards its stakeholders and rep-
resent a commitment to act:
	• in the interests of its staff, to enhance their skills, improve men-

tal and physical wellbeing, protect health and safeguard working 
conditions;

	• in the interests of the local region, supporting cultural and social 
initiatives and those that promote community wellbeing;

	• in a manner that respects the interests of customers and end-us-
ers, safeguarding them through fair business practices that respect 
privacy, ensuring transparent and comprehensive communication, 
and guaranteeing excellent quality standards for the services and 

products offered, which meet constantly evolving needs;
	• in a manner that treats suppliers with respect, requiring them to 

adopt practices designed to protect the human rights of their 
employees, with particular attention to decent working condi-
tions and the protection of health and safety.

To protect the environment, in the course of its day-to-day oper-
ations Acea strives to:
	• combat climate change through mitigation and adaptation meas-

ures aimed at improving energy efficiency, developing renewable 
energy sources and increasing the resilience of infrastructure; 

	• prevent and limit pollution;
	• manage water resources sustainably, by promoting and encour-

aging the proper use of water, the reduction of waste, and the 
reuse of wastewater, including through initiatives to raise aware-
ness among communities and consumers;

	• protect the ecosystems and biodiversity of the areas in which it 
operates;

	• promote circularity and sustainability in the sustainable use of 
resources employed in production processes.

Each employee, collaborator, or top manager in the interests of 
Acea is required to know, formally accept, and comply with the pro-
visions of the Code of Ethics. Acea provides continuous informa-
tion and training activities on its corporate values at all levels of the 
organisation, and monitors their uptake and effectiveness. Suppliers 
and partners are expressly requested to conduct themselves in line 
with the general Acea principles and values.
Subsidiaries adopt the Code of Ethics based on a resolution tak-
en by their Board of Directors, while subsidiaries and joint ventures 
promote its principles and content within their corporate entities.
The Ethics, Sustainability and Inclusion Committee oversees the 
proper implementation of the Code of Ethics with the support of 
the Ethics Officer.

Principles and values of Stakeholder Engagement
Acea takes a constructive approach to stakeholder relations by pro-
moting dialogue and building on the outcomes of multi-stakeholder 
discussions. Acea has formalised its commitment in the document 
“Principles and Values of Stakeholder Engagement”, with the aim of 
building a solid network of relationships capable of supporting the 
company in achieving its business objectives and generating shared 
value within the local communities and socio-economic systems in 
which it operates, including through the active and responsible par-
ticipation of stakeholders.
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Human Rights Policy
Acea promotes respect for human rights in the broadest sense 
through a policy that is closely linked to and complements the Code 
of Ethics. This policy sets out Acea’s commitment to upholding fun-
damental human rights both internally (in the workplace) and exter-
nally (within the community, society and the environment), and is 
underpinned by 20 principles that Acea undertakes to uphold.
The Policy, approved by the holding company’s Board of Directors, 
is adopted by subsidiaries both in Italy and abroad, and applies at all 
levels of the organisation and to employees and to suppliers. Investee 
companies and joint ventures promote the principles and contents 
set out in the Policy within their corporate organisations. The Poli-
cy also addresses governance, setting out regulatory and operation-
al safeguards for activities that impact human rights, and provides a 
channel for reporting potential violations via the Whistleblowing plat-
form. Acea is committed to promoting the Policy, which is published 
on its website and on the intranet for employees.
The protection of fundamental workers' rights (combating forced 
and child labour, adequate working and wage conditions, etc.) ex-
tends across the supply chain. The protection of the community 
and customers manifests in the commitment to accessibility to ad-
equate services, to developments in innovation and digitisation as 
an evolutionary function of the different businesses managed. The 
commitment to promoting human rights is also emphasised through 
responsible behaviour in respect of customers and the fight against 
all forms of corruption to protect the legality and correct economic 
and social development of the reference context. Environmental 
protection is included in the Policy as an aspect that is closely linked 
to human rights and relates to issues central to people’s lives. In this 
regard, Acea maintains a particular focus on the sustainable man-
agement of natural resources, especially water, by promoting their 
proper use and focusing on waste reduction, rational use and reuse. 
Acea’s commitment to protecting the environment is demonstrat-
ed through its efforts to safeguard ecosystems, protect biodiversi-
ty and combat deforestation, promote the reuse and circularity of 
resources, and mitigate climate change and its effects. The Policy 
has been defined in compliance with the main references on the 
subject, including the International Charter of Human Rights, the 
United Nations Guiding Principles on Business and Human Rights, 
the OECD Guidelines, the International Labour Organisation's 
Declaration on Fundamental Principles and Rights at Work, the 
ILO Core Conventions, the Global Compact, and with the internal 
regulatory assumptions already existing in Acea, including those on 
anti-corruption, fair competition, protection of privacy, etc.

Integrated Management Systems and Sustainability Policy 
In carrying out its activities, Acea works towards achieving its strategic 
sustainability objectives, including through the use of appropriate man-
agement systems. To this end, the company has adopted an Integrated 
Management Systems and Sustainability Policy that sets out Acea’s 
principles, values and commitments to sustainable development, in-
corporating the quality, environmental, health and safety, and energy 
management requirements laid down in the UNI EN ISO standards. 
The policy focuses on:
	• customer satisfaction, by meeting requirements that take ac-

count of their needs and expectations, while continuously improv-
ing service performance (quality, accessibility, etc.);

	• environmental protection, through the sustainable management 
of energy, water and other natural resources, optimising their 
use and enhancing reuse and recovery processes with a view to 
the circular economy and the rationalisation of their end uses, 
protecting the environment and combating climate change, also 

in the interests of future generations; 
	• occupational health and safety, by maintaining safe and healthy 

working conditions and ensuring that the protection of workers’ 
wellbeing is an integral part of health and safety management; 

	• energy management, structuring a process that supports the 
use efficient use of energy, setting and monitoring targets with a 
view to continuous improvement. 

The Policy forms an integral part of the management systems in line 
with ISO 9001, ISO 14001, ISO 45001 and ISO 50001.

Diversity, Equity, Inclusion & Belonging Policy
The diversity policy, which was updated in 2025 to introduce the 
concept of belonging, promotes the principles of equal treatment, 
inclusion, the celebration of diversity and belonging, and the fight 
against discrimination. The principles enshrined in the policy are put 
into practice through initiatives aimed at:
	• overcoming stereotypes, including through training and by re-

jecting all forms of violence;
	• promoting a healthy work-life balance;
	• identifying development and career paths based on merit, in-

cluding with a view to closing the gender pay gap;
	• providing equal opportunities regardless of sensory, cognitive and 

motor disabilities by adopting any action or measure that attempts 
to break down cultural, structural, sensory, and physical barriers; 

	• promoting intergenerational exchange, collaboration and the 
sense of belonging to the company, with a view to mutually en-
hancing talents and skills; 

	• combating all forms of unconscious bias, with campaigns to raise 
awareness and spread an inclusive culture.

To ensure these initiatives are effectively and collectively imple-
mented, Acea has adopted a Diversity, Equity, Inclusion & Belong-
ing Plan, which is updated annually and developed and monitored by 
the company’s organisational units.

Anti-Corruption Guidelines
Acea has established a comprehensive framework of rules and princi-
ples to mitigate the risk of corruption, committing itself to preventing 
and combating unlawful conduct in at-risk areas, considering the ac-
tivities carried out, by all persons who, in whatever capacity, act in the 
name and on behalf of the company and for its benefit.
Acea promotes a corporate culture that encourages the prompt 
reporting of any corrupt practices, raising staff awareness through 
mandatory training courses and other measures. Participation in the 
courses is monitored to ascertain the actual take-up and effective-
ness of the training itself. In addition, regular in-depth training cours-
es are scheduled for designated representatives of the holding com-
pany and its operating companies, based on risk-based assessments 
that take into account the areas of activity in which they operate.
Acea SpA has also adopted an anti-corruption policy and obtained 
UNI EN ISO 37001:2016 management system certification, while 
plans are in place to extend this certification to the Group's main 
operating companies.

Antitrust Compliance and Consumer Protection Guidelines and 
Manual
In order to manage its conduct towards its customers in a re-
sponsible manner, Acea has established the Antitrust Compliance 
Programme, thereby adopting a set of regulatory tools, organisa-
tional controls, methodologies and processes designed to prevent 
potential risks of breaching competition and consumer protection 
legislation. In the context of this Programme, the Guidelines estab-
lish a series of rules, organisational and procedural measures aimed  
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at ensuring that the company's activities comply with antitrust leg-
islation, as well as preventing, managing and mitigating the risks 
arising from potentially anti-competitive behaviour or the breach of 
consumers’ rights. The Manual assists all those working on behalf of 
Acea in identifying situations that may pose a risk of non-compli-
ance, guiding them towards the correct course of action. These in-
clude unfair commercial practices, which may cause financial harm 
to customers.
Through these tools, Acea recognises and confirms consumer pro-
tection as one of the core values that underpin the activities of its 
operating companies.

Privacy Guidelines
Acea is committed to the creation and implementation of effective 
policies to protect the personal data of its employees, customers, 
suppliers, shareholders, stakeholders, partners, as well as the per-
sons whose personal data, for various reasons, is processed by the 
company, with the aim of ensuring the application of the GDPR 
and other national and European regulations on the protection of 
personal data.

Whistleblowing Management Policy
Acea has drawn up and implemented a Whistleblowing Manage-
ment Policy to implement the requirements of Italian Legislative 
Decree No. 24 of 10 March 2023, the Code of Ethics, the Human 
Rights Policy, the Organisational, Management and Control Model 
pursuant to Legislative Decree no. 231/2001, the Anti-Corruption 
Guidelines, the Antitrust and Consumer Protection Compliance 
Guidelines and the Equality, Diversity, Inclusion & Belonging Policy.

Strategy for the correct management of variable and fiscal risks
Acea considers the proper management of tax to be of paramount 
importance. For this reason, in 2024 the Board of Directors adopt-
ed a policy, entitled “Strategy for the Correct Management of Vari-
able and Fiscal Risk”, which also includes implementation guidelines, 
with the aim of reducing the tax risks to which operating companies 
are exposed in the pursuit of their statutory objectives, ensuring the 
timely fulfilment of tax obligations, and promoting transparency 
and fair cooperation in relations with the tax authorities and third 
parties.

Artificial intelligence governance policy
Acea recognises the development and responsible use of artificial 
intelligence as a strategic factor for innovation and competitive-
ness. The company aims to use AI solutions – whether developed 
in-house or through partners – in a compliant, ethical, transparent 
and secure manner, both in its internal processes and in the services 
it offers to customers and stakeholders. This approach is guided by 
the principles of integrity, accountability, consumer protection and 
full compliance with the EU AI Act, with a particular focus on risk 
management, system control and oversight throughout the entire 
lifecycle of the adopted solutions.
The Artificial Intelligence Governance Policy, approved by the 
Board of Directors in 2025, sets out the guiding principles for the 
management of AI, incorporating not only the AI Act but also in-
ternational best practices (ISO/IEC 42001:2023, NIST AI RMF), 
the GDPR, and legislation on competition, anti-corruption and 
consumer protection. The aim is to ensure compliance by design, 
establish a common framework for AI governance, clarify roles and 
responsibilities, and promote a culture of algorithmic accountability 
based on fairness, transparency and respect for fundamental rights. 

Acea’s strategy is based on three main pillars:
	• people, by promoting a culture of digital awareness and respon-

sibility and ensuring that AI is used in an ethical manner that 
respects people’s rights, valuing human contribution, combating 
bias and abuse, and training staff on the responsibilities and risks 
associated with AI systems; 

	• processes, by incorporating the requirements of the AI Act at 
every stage of the design and use of AI systems, ensuring trans-
parency, security, accuracy and respect for fundamental rights;

	• technologies, adopting solutions that comply with regulations, 
prioritising reliable, auditable and manageable systems capable of 
operating in a controlled and monitored manner, and which are 
expressly authorised and approved in accordance with criteria es-
tablished at company level. 

Acea has also made use of the following instruments to better reg-
ulate relations with workers and suppliers:

People and Participation Charter
People and participation charter, signed by Acea and the trade un-
ions, is the guiding framework for managing relations with employees. 
In the Charter, each individual is seen in a holistic perspective that 
includes both their personal, social and professional capacities and 
their role as an integral part of the local environment and community. 
The aim is to create value for the territory, strengthen the quality of 
service, develop and increase company professionalism and individual 
and collective well-being. The Charter promotes the involvement of 
trade union representatives in industrial relations and sets out shared 
values and guidelines for action that commit the respective parties to 
ensuring a healthy working environment, both in terms of safety and 
the corporate climate, the protection and quality of work also in the 
procurement chain, the care of professional skills, work-life balance, 
the promotion of wellbeing and a culture of safety. 

Sustainable procurement policy
The Sustainable procurement policy  sets out the guiding princi-
ples and operational procedures through which Acea encourages 
the adoption of best sustainability practices throughout the supply 
chain, engaging suppliers in a partnership-based relationship in or-
der to enhance synergies and reduce any associated negative en-
vironmental and social impacts. The Policy applies to all suppliers, 
including subcontractors, sub-suppliers, partners and third party 
collaborators operating at the company's plants, sites and work 
sites. Signing the Policy is a mandatory condition for establishing 
and maintaining a business relationship with Acea, who is entitled 
to precautionary suspension and early termination with immediate 
effect of any existing business relationship in the case of breaches. 
A special channel of communication is provided for suppliers, where 
they can discuss the Policy with Acea.

Procedure for the management of artistic and cultural heritage
In 2025, Acea established a procedure to ensure the restoration, 
protection and enhancement of works of art, historical documents, 
multimedia content or properties of artistic or cultural significance, 
or under the protection by the Superintendency of Cultural Herit-
age, which are owned, held in custody or managed by the company. 
Through this procedure, which was formalised at the end of the year, 
Acea has set itself the goal of promoting art and culture through ini-
tiatives designed to support the study, conservation and appreciation 
of its artistic and cultural heritage, while ensuring that it is maintained 
in the best possible condition and made accessible to the public.
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1.6 STAKEHOLDER ENGAGEMENT
 ESRS 2 SBM-2  The Stakeholder & Customer Unit operates within 
the holding company, acting as a centre of specialist expertise and 
know-how in the implementation of the Principles and Values of 
Stakeholder Engagement. The Unit provides the holding compa-
ny and the operating companies directly responsible for managing 
relevant stakeholders with methodologies and tools to support their 
engagement activities. Each year, the Unit produces an internal 
report summarising the main engagement projects and initiatives 
carried out, as well as best practices that could potentially be repli-
cated within Acea.
One of the tools used for stakeholder engagement is the Stake-
holder Tree, which maps the main types of stakeholders through an 
in-depth analysis of the company’s network of relationships and the 
involvement of senior management and personnel with operational 
responsibilities. The Stakeholder Tree is divided into categories and 
sub-categories, which are also subdivided according to relevant issues 
for the different businesses.

The stakeholder engagement process is governed by an internal pro-
cedure developed in accordance with the AA1000 SES standard on 

stakeholder engagement and relevant international standards.
Within the various structures of the holding company and operating 
companies, the design, implementation, delivery and management 
of each stakeholder engagement project or initiative is the respon-
sibility of the stakeholder engagement process owner. Each activity 
must be authorised by the manager of the structure to which the 
owner belongs and, in the case of initiatives of particular strategic 
importance or sensitivity, by senior management.
The design of engagement initiatives involves defining the subject 
matter on which to engage relevant stakeholders, the specific issues 
to be addressed, the objectives to be achieved through the engage-
ment, the forms of engagement (e.g. informing, consulting, etc.) 
and the methods of engagement (e.g. invitations to working groups, 
etc.). Relevant stakeholders are identified using predefined criteria 
and on the basis of their level of relevance.
At the end of the engagement project, a review is conducted of the 
activities carried out, with the aim of learning from successes and 
mistakes to inform future initiatives and identify new opportunities 
for development. Feedback is also provided to the stakeholders in-
volved, following the principle of inclusiveness and accuracy.

 

Competitors 
and peers

Employees

Scientific 
community

Associations

Media

Opinion 
makers

Representatives of 
younger generation

Citizens

Customers

Suppliers

Business and  
institutional partners

Institutions

Group 
Companies

Bodies and 
Governance

Assessment and 
control bodies

Shareholders 
and investors

92	 Acea Group • 2025 Consolidated Financial Statements



1.7 DOUBLE MATERIALITY PROCESS: IMPACTS, RISKS AND OPPORTUNITIES
 ESRS 2 IRO-1  The double materiality analysis (DMA) identifies 
the material impacts, risks and opportunities across the value chain 
linked to Acea’s strategic objectives and the key concerns of its 
stakeholders. 
Acea carried out its first double materiality analysis in 2024 in ac-
cordance with ESRS standards, specifically ESRS 1 Application 
Requirement 16 and the Materiality Assessment Implementation 
Guidance (MAIG) developed by EFRAG, based on the double per-
spective of impact materiality and financial materiality. 
The analysis, led by the holding company with the involvement of 
sustainability officers and risk owners from operating companies and 
holding company functions, was divided into the following main stages:
	• understanding the external environment, including the review 

of relevant regulations, industry documentation and benchmark 
analyses, and analysis of the internal environment, with refer-
ence to the business and sustainability strategy, the company’s 
regulatory framework, and the development of the business and 
operations of the operating companies;

	• identification of potentially material topics, impacts, risks and 
opportunities, taking into account the characteristics of the val-
ue chain within the relevant geographical contexts, and the ef-
fects of the company’s activities on people and the environment, 
over the short, medium or long term;

	• assessment of the materiality of both positive and negative im-
pacts, with the direct involvement of key stakeholders through 
dedicated focus groups;

	• assessment and quantification of the financial materiality of sus-
tainability risks and opportunities, using the previously adopted 
ERM methodology;

	• aggregation of results, prioritisation of IROs based on materiali-
ty, and finalisation of the list of material IROs;

	• sharing the results of the analysis with the relevant governing 
bodies (Ethics, Sustainability and Inclusion Committee and 
Control and Risk Committee) and approval by the Board of 
Directors.

In terms of methodology, the DMA provides for:
	• for impact materiality, stakeholders’ assessment of the mate-

riality of the impacts (scale, scope and, for negative impacts, 
irremediability). The materiality threshold is the average of the 
scores obtained from the product of materiality and probability, 
calculated taking into account the company’s level of oversight. 
An internal review of the multi-stakeholder assessments is also 
conducted, with a view to counteracting any biases and overesti-
mates and ensuring that the impacts are accurately represented;

	• with regard to financial materiality, the use of the enterprise 
risk management (ERM) framework to assess risks (short and 
medium-term) and opportunities related to ESG factors, which 
have the potential to have a significant impact on the company 
(business performance, financial performance, etc.). Risks and 
opportunities with the following scores are considered material: 
impact 2 and probability 4, impact 3 and probability greater than 
and equal to 3, impact 4 and any level of probability.

As established by ESRS 1, the IRO assessment applied fixed time 
horizons in line with the Enterprise Risk Management (ERM): short 
term (1 year), medium term (1-5 years, consistent with the cover-
age of the Business Plan, long term (over 5 years, namely, beyond 
the time frame of the Plan). The DMA therefore also takes into 
account the findings of the analyses of medium- and long-term 
climate scenarios, as described in paragraph 2.2 Climate Change, 
and includes the main associated material risks and opportunities 
in the IRO table.

To establish the basis for this report, the results of the 2024 DMA 
were reviewed to confirm their validity or to assess whether it was 
necessary to repeat the analysis, with an evaluation carried out in 
accordance with the following steps: 
	• analysis of the external environment, through a review of reg-

ulatory developments and benchmarking against competitor 
reports to identify material topics, relevant IROs and overall 
consistency within the sector;

	• analysis of the internal environment, in terms of significant de-
velopments or changes at the business level and regarding the 
establishment or disposal of operating companies, as well as 
within the internal regulatory framework, in terms of policies, 
guidelines and group procedures. 

The analysis highlighted the substantial stability of the relevant 
context and confirmed the validity and consistency of the im-
pacts, risks and opportunities identified as material in the previous 
DMA for 2025. 
In line with the annual risk assessment process (ERM), sustainability 
risks have been reassessed by the risk owners at both the company 
and holding company levels. The assessments for 2025 also confirm 
the significance of the risks identified in 2024.
In conclusion, all environmental, social and governance ESRS cri-
teria are relevant for the reporting year in question, and information 
relating to material IROs is therefore reported in detail, covering 
policies, strategies, objectives, actions, resources and metrics, as 
required by the ESRS standard.

 ESRS 2 SBM-3  The quantification of current financial impacts 
relating to significant risks and opportunities is carried out by veri-
fying whether events corresponding to these risk/opportunity sce-
narios have actually occurred during the year and by identifying the 
relevant cost and revenue items. The identified financial effects of 
these scenarios were then assessed in relation to the ERM financial 
materiality threshold.
In this regard, no significant current financial impacts of risks and 
opportunities for 2025 have been identified, and the expected 
financial impacts have not been quantified, as provided for in the 
“Quick-fix” Delegated Act.

The material IROs, broken down by thematic ESRS, identified fol-
lowing the double materiality analysis carried out in the previous 
year and validated for 2025, are set out below.
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Subtopic Sub-subtopic IRO Description Positive/Negative/ 
Current/Potential Time frame Value chain

ESRS E1 – CLIMATE CHANGE

Climate change 
mitigation

I 
impact

Innovation of industrial 
processes to support the energy 
transition

+  
medium

• upstream 
• own operations 
• downstream

Climate change 
mitigation  I 

impact

Development of energy models 
based on electrification of 
consumption and production 
from renewable sources +

 
medium

• own operations 
• downstream 

Energy  I 
impact

Improved energy efficiency by 
optimising industrial processes +  

long

• upstream 
• own operations

Climate change 
mitigation  I 

impact

Direct and indirect greenhouse 
gas emissions from fossil fuel 
use and waste-to-energy 
processes

-  
medium

• upstream 
• own operations 
• downstream

Climate change 
adaptation  I 

impact

Low resilience of plants, 
infrastructure and networks to 
the effects of climate change

-  
long

• own operations

Climate change 
adaptation

R 
risk

Damage to infrastructure and 
production sites due to the 
effects of climate change (rivers 
flooding, storms)

 
long

• own operations

Climate change 
mitigation

R 
risk

Tightening/introduction of 
carbon pricing schemes with 
effects on industrial processes 

 
medium

• own operations

Climate change 
mitigation

R 
risk

Tightening of regulations 
related to the marketing of low 
environmental impact products 
and services (Green Claims 
Directive)

 
medium

• own operations

Climate change 
mitigation

O 
opportunities

Growing push towards 
renewable energy

 
long

• own operations

ESRS E2 - POLLUTION

Water pollution I 
impact

Impacts on human health and 
ecosystems due to the presence 
of pollutants in water (emerging 
pollutants, PFASs, etc.)

-  
short

• own operations

Substances  
of concern  I 

impact

Environmental impacts 
from the use of chemicals in 
industrial processes 

-  
long

• own operations

Air pollution  I 
impact

Impacts on ecosystems and 
human health due to harmful 
and odorous emissions into 
the atmosphere from sites and 
facilities 

-  
short

• own operations

Soil pollution R 
risk

Risk of environmental offence 
claims by competent authorities 
due to non-compliance with 
the Italian Consolidated 
Environmental Act

 
medium

• own operations

+ Positive impact;  - Negative impact;  	   Actual;   Potential
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Subtopic Sub-subtopic IRO Description Positive/Negative/ 
Current/Potential Time frame Value chain

Water pollution O 
opportunities

Development of process 
control technologies to contain 
pollutants 

 
medium

• own operations

ESRS E3 – WATER AND MARINE RESOURCES

Water Water 
consumption

I 
impact

Reducing water consumption 
based on industrial process 
optimisation

+  
long

• upstream  
• own operations

Water Water 
withdrawals

I 
impact

Increased reliability 
and resilience of water 
infrastructure and improved 
quality of service with the 
adoption of innovative 
technologies 

+  
long

• own operations 
• downstream 

Water Water  
discharges

I 
impact

Alteration of chemical 
composition of reservoirs -  

medium
• own operations

Water Water 
withdrawals

I 
impact

Reduced availability of 
quality water due to system 
inefficiencies (ageing networks, 
water losses, etc.).

-  
short

• own operations 
• downstream 

Water Water 
withdrawals

R 
risk

Scarcity of water resources due 
to climate change, affecting 
water service management

 
medium

• own operations

Water Water  
discharges

O 
opportunities

Development of solutions for 
wastewater treatment and reuse 

 
medium

• own operations

ESRS E4 - BIODIVERSITY AND ECOSYSTEMS

Impacts on the 
extent and condition 
of ecosystems

 I 
impact

Alterations to the 
environmental balance of 
ecosystems caused by the 
presence of company sites and 
plants in the landscape 

-  
long

• upstream  
• own operations

Impacts and 
dependencies on 
ecosystem services

 I 
impact

Restoration of ecosystems 
through renaturation  
(planting etc.)

+  
long

• own operations

ESRS E5 – CIRCULAR ECONOMY

Waste I 
impact

Contribution to the resolution 
of critical issues related to mass 
waste production using  
waste-to-energy processes 

+  
long

• own operations

Resource outflows 
related to products 
and services

 I 
impact

Reduction of pressures on 
the natural environment 
through the transformation 
of civil and industrial waste for 
reuse (plastic, paper, sludge, 
wastewater, etc.)

+  
long

• upstream  
• own operations

Resource inflows, 
including resource 
use

 I 
impact

Reduction of pressures on the 
natural environment through 
sustainable procurement 
(reusable, recycled products, 
etc.)

+  
long

• upstream  
• own operations

Waste I 
impact

Environmental impacts from 
waste generated by business 
processes

-  
medium

• own operations

+ Positive impact;  - Negative impact;  	   Actual;   Potential
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Subtopic Sub-subtopic IRO Description Positive/Negative/ 
Current/Potential Time frame Value chain

Waste R 
risk

Non-compliance of suppliers 
with the current legislation, with 
reference to operational waste 
management

 
medium

• own operations

Waste O 
opportunities

Development of low-impact 
production solutions and 
technologies (advanced waste 
treatment systems, etc.)

 
medium

• own operations

ESRS S1 – OWN WORKFORCE

Working conditions  Appropriate 
salaries

I 
impact

Appropriate salaries to 
ensure safe and decent living 
conditions 

+  
medium

• own operations

Equal treatment and 
equal opportunities 
for all

 Training and skills 
development

I 
impact

Professional fulfilment/
satisfaction and skills 
enhancement 

+  
medium

• own operations

Working conditions Work-life 
balance

I 
impact

Improving corporate well-being 
through welfare and work-life 
balance initiatives

+  
medium

• own operations

Working conditions  Health  
and safety 

I 
impact

Health impacts from workplace 
accidents involving employees -  

long
• own operations

Working conditions Secure 
employment 

I 
impact

Critical issues related to 
working conditions and the work 
environment impacting the 
internal climate

-  
medium

• own operations

Equal treatment and 
equal opportunities 
for all 

 Gender equality 
and equal pay 
for work of equal 
value

I 
impact

Deterioration of employees’ 
physical and mental well-being 
due to potential incidents of 
discrimination and violations of 
personal dignity

-  
short

• own operations

Working conditions

Freedom of 
association, 
existence of 
works councils 
and workers' 
rights to 
information, 
consultation and 
participation

R 
risk

Potential climate of conflict 
with trade unions

 
medium

• own operations

Equal treatment and 
equal opportunities 
for all

 Training and skills 
development

R 
risk

Challenges in attracting and 
retaining talent with key skills to 
ensure business continuity

 
medium

• own operations

ESRS S2 – WORKERS IN THE VALUE CHAIN

Other work-related 
rights Child labour I 

impact

otential human rights violations 
in the supply chain related to 
child labour

-  
long

• upstream

Other work-related 
rights Forced labour I 

impact

Potential human rights 
violations in the supply chain 
related to forced labour

-  
long

• upstream

+ Positive impact;  - Negative impact;  	   Actual;   Potential
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