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ACEA: INFRASTRUCTURAL OPERATOR WITH LOW LEVERAGE

ENVIRONMENT

ELECTRICITY

WATER
Mln people served in Italy (20mln 

including foreign countries)10

Mln tons of waste treated , with 

25 plants in 8 regions1.7

PRODUCTION
MW of installed capacity , including 

270 from renewables
380

Mln PODs in Rome, the largest city 

grid in Europe (over 32,000 km)

Mln customers

1.7

1.4

400+ENGINEERING Engineers  with distinctive technical skills

Source: Bloomberg

1 Includes, on top of the regulated businesses Water Italy and Grids, the Public Lighting and Environment businesses. 2024 figures. | 2. NFP does not include hybrid bonds (Terna 1.85bnȱ, Snam 1bnȱ, A2A 0.75bnȱ, 

Iren 0.5bnȱ)

51%

99%

Not regulated Regulated

Regulated  EBITDA 1, % of total

2.7x

Multi -utilities

3.2x
NFP2/

EBITDA 5.1x

Infrastructural 

operators

Key numbers , 2024

3

87%

99%
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1Q 2025 Results
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REGULATORY AND MARKET ENVIRONMENT
D O W N T U R N  I N  T H E  P R I C E  O F  C O M M O D I T I E S ,  N E W  R E G U L AT O R Y  P E R I O D  TA R I F F  A P P R O V E D

51. Istat data (NIC) | 2. Elaboration of data from Bloomberg, as ofMarch 31st 2025

Interest rates 2

Commodity prices and 

Inflation

Regolation

Å Water: applicationof Water Service 

Tariff Method 4 (MTI -4, regulatory

period 2024-2029), WACC equalto 6.1%. 

Tariff approvals for operators by local 

authorities completed, those by ARERA 

are underway (tariff of ATO2, Nuove 

Acque, Umbra Acque and SII Terni 

approved) 

Å Grids : provisional 2025 tariff

expected by May 31, WACC equalto 

5.6%, updated the RAB revaluation 

parameter by adopting the Italian lPCA 

(1.1% for 2025)

Å 2025 energy price (SNP) risingto 

138ȱ/MWh (+46ȱ/MWh vs 1Q 2024)

Å Gas price (PSV) risingto 49ȱ/MWh 

(+19ȱ/MWh vs 1Q2024)

Å March inflation +0.3% on a monthly 

basis and +1.9% on a trend basis

(+1.7% on averagefrom the beginningof 

the year)1

The following rates were reported, on 

average, in Q1 2025:

ü6M Euribor 2.5% vs 3.9% in 1Q 2024

ü8Y MidSwap2.5%vs 2.7% in 1Q 2024

The ECB performed2 depositrate cutsof 25 

bps eachin 1Q 2025, in continuity with the 

2024 monetary policy



6

1Q 2025 Highlights

6

GROWTH TRENDS FOR ALL ECONOMIC INDICATORS
FINANCIAL SOLIDITY AND FLEXIBILITY

EBITDA equalto ȱ384m, +ȱ27m (+8%) vs 1Q 2024 reported and +ȱ24m (+7%) compared

to recurring 2 1Q 2024 driven by the growth in the regulated businesses, Water Italy, Grids 

and Public Lighting, and by Commercial and Generation businesses

Net Profit amounting to ȱ98m, +ȱ15m (+19%) vs reported 1Q 2024, and +ȱ3m 

(+3%) compared to recurring 1Q 2024. The growth in EBITDAmore than offset the rise in 

depreciation linked to investments in regulated businesses

Capex net of public subsidies amounting to ȱ242m, in line vs 1Q 2024; including the 

investments financed by grants, the aggregate shows an increase of 6% compared to the 

previous year.

The net investments in regulated businesses represent ~ 91% of the Group total

The Operating free cash flow was negative for ȱ127m. This allowed to maintain a solid 

financial structure, with aNet Debt/EBITDA LTM3 of 3.23x

Group revenues of ȱ1.1bn of which approximately ȱ0.6bn related to regulated businesses, 

up by 4% vs 1Q 2024, mainly due to the investments carried out in the previous years and 

tariff approvals

EBITDA +7% vs. 1Q 2024
excluding one-offs and changes in scope2

Net profit +3% vs. 1Q 2024
excludingone-offs

CAPEX in line vs 1Q 2024
net of public grants

OPERATING FCF
- ȱ127m

Revenues +4%vs. 1Q 2024
regulatedbusiness1

1. Including, in addition to the Water Italy and Grids regulated businesses, Public Lighting and Environment businesses.The data does not include the results 

of companies accounted at equity.| 2 The 1Q 2024 result has been adjusted to take into account the retroactive application of the tariff update relating to 

the MTI-4 regulation accounted for in 3Q 2024, the consolidation of AdF at equity and to exclude the extraordinary events of the Environment area.| 3. Last 

12 monthsEbitda. 
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360 384

OVERVIEW OF 1Q 2025 RESULTS
G R O W T H  T R E N D  O F  A L L  E C O N O M I C  A N D  F I N A N C I A L  I N D I C AT O R S  C O N F I R M E D

95 98

EBITDA, ȱm CAPEX, ȱm

Net profit, ȱm NET DEBT, ȱm

Non-recurring events and changes in scope1 Grant-funded

1. Details of the change in perimeter and non-recurring events are illustrated in the next slide. | 2. ReportedData | 3. Includes, in addition to the Water Italy and Grids regulated businesses, the Public Lighting and 

Environment businesses. | 4. Last 12 monthsEbitda. | 5. 2025 guidance: at EBITDA level, includes the equity consolidation of AdF for the entire year, does not include the contribution of the HV network in the months 

preceding the sale; at the NFP level, it includes the transfer of the HV only with reference to the consideration from Terna. | 6. 2024 EBITDA restatedȱ1,428m. 

Focus on regulated businesses, 

whichaccount for approximately84% 

of the GroupȗsEBITDA and 91% of 

capex net of subsidies

Sizeable increase in Net Profit, 

mainly driven by the operational 

performance

NET DEBT/EBITDA ratio stable vs 

end of 2024

357
384

+24
(+7%)

242 242

5
20

247
262

0
(0%)

Regulated3

REVENUES2

85% 84% 90% 91%

1,014 1,103

1Q 2024 1Q 2025

LTM4 NET 

DEBT/EBITDA

(12)

0
83

+3
(+3%)

4,954 5,116

+163
(+3%)

3.18x 3.23x

1Q 2024 1Q 2025 Dic. 2024 1Q 2025

Regulated3

0

7

1Q 2024 1Q 2025

98

Non-recurring events

20255 Guidance confirmed :

V EBITDA +2%/+3% vs 2024 restated6

V Capex ~ȱ1.6bn (ȱ1.2bn net of 

subsidies)

V Net Debt /EBITDA : 3.4/3.5x

(3)
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1Q 2025 EBITDA
G R O W T H  D R I V E N  B Y  O R G A N I C  D E V E L O P M E N T  O F  R E G U L AT E D  B U S I N E S S E S

197

384

GENERATION EBITDA 1Q 2025WATER

ITALY

COMMERCIALGRIDS AND PUBLIC 

LIGHTING

ENVIRONMENT OTHER 

BUSINESSES2

17 15
50 (2)

51%                        28%                        4%                        4%                          13%              0%              

EBITDA 
1Q 2024

Change in scope 
and non-recurring 

events

Recurring
1Q 2024 
EBITDA

Organic 
growth

EBITDA 
1Q 2025

107

357 360
384

EBITDA, ȱm

3

+7%

(84%1)

1Q 2024 change in scope and non -

recurring events (ȱ3m), of which :

ü -Ȱ15m consolidationat equity of AdF

ü+Ȱ3m Terni WTE shutdownfor revamping

ü+Ȱ15m retroactive application of the tariff 

update relating to the MTI-4 regulation

A

1. Includes, in addition to the Water Italy and Grids regulated businesses, the Public Lighting and Environment businesses| 2. Overseas Water, Engineering & Infrastructure Projects and Corporate

A

24
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1Q 2025 CAPEX
T H E  I M P O R TA N T  P R O G R A M  O F  I N V E S T M E N T S  I N  I N F R A S T R U C T U R E  C O N T I N U E S

CAPEX 1, ȱm

1. Gross of grant-funded capex totallingȱ20m | 2. Including, in addition to the Water Italy and Grids regulated businesses, the Public Lighting and Environment businesses| 3. Overseas Water, Engineering & 

Infrastructure Projects and Corporate

84
8 3 15 4

GENERATION 1Q 2025 CAPEXWATER 

ITALY

COMMERCIALGRIDS AND PUBLIC 

LIGHTING

ENVIRONMENT OTHER 

BUSINESSES3

57%                      32%                         3%                        1%                        6%                  1%              

ÅRECLAMATION AND 
EXPANSION OF WATER 
AND SEWER PIPES 

ÅEXTRAORDINARY 
MAINTENANCE OF 
PLANTS AND 
NETWORKS

ÅINTERVENTIONS ON 
PURIFICATION SYSTEMS

ÅUPGRADE OF THE GRID

ÅWORK ON PRIMARY 
AND SECONDARY 
SUBSTATIONS

ÅINSTALLATION OF 2G 
METERS

ÅCUSTOMER 
ACQUISITION

ÅPHOTOVOLTAIC 
PLANTS

ÅCORPORATE: 

IT PROJECTS

ÅWASTE LANDFILL

(92%)2

148

262
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384

115

(127)
(159) (163)

357 (100) (16) (30) 210 (242) (32) (33) 0 0 (65) 0 (1) (66)

27 (96) (18) (9) (95) 0 (95) 1 0 0 (94) 0 (3) (97)

1Q 2025 CASH FLOW

CASH FLOW, ȱm

1Q 2025

CF before 
M&A and 
IFRS 16

Total
Cash
flow

LT 
regulatory
receivables

Change in 
provisions 
and other

Operating 
FCF

Financial 
income/
(charges)

Ў1Q 2025 

VS 1Q 2024

1Q 2024

Taxes DividendsEBITDA M&A IFRS 16Changein 
WC

Capex
net of 
public

 subsidies1

Operating FCF ( -ȱ127m) due to higherabsorptionof working capital

(34)
(39)

0

(3)

0 0

(196)

Operating 
CF before

Capex

(32)(242)

P E R F O R M A N C E  I N  L I N E  W I T H  Y E A R- E N D  G U I D A N C E
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1Q 2025 FINANCIAL STRUCTURE
F I N A N C I A L  S T R E N G T H  A N D  F L E X I B I L I T Y  W I T H  A  N E T  D E B T / E B I T D A  R AT I O  O F  ~ 3 . 2 X

11

«B a a 2 »

P o s i t i v e  O u t l o o k 1

89% 2.10% 4.6 YEARS

%FIXED 

RATE 

DEBT

AVERAGE 

COST

AVERAGE 

MATURITY

DEBT FALLING DUE 

AFTER 2025
FLOATING RATE

FIXED RATE

Leverage

« B B B + »

S t a b l e  O u t l o o k

Rating

Profile of main long - term maturities 2ȱm

DEC 24 1Q 25
Ў 1Q 25

vs DEC 24

NET DEBT 4,954 5,116 163

Long-term debt 4,895 5,017

Short-term debt 759 592

Cash and cash equivalents (700) (493)

NET DEBT/EBITDA LTM

31/03/2025

NET DEBT/EBITDA

31/12/2024

3.23x 3.18x

NET DEBT DEC 2024 -1Q 2025 ȱm

Debt structure (maturity and interest rates as at 31/03/2025)

DEBT FALLING DUE BY 

2025

300
500

700
500 500 600 70031

42

2026

54

2027

74

2028

128

2029

128

2030

103

2031 2032 beyond

Loans Bonds

2025

331

542

754

628
728

803

7%

93% 89%

11%

1. Improved Outlook to Positive from Stable on 28 May 2025. | 2. Maturities refer to Acea S.p.A. 

545

103 103

2033

FEBRUARY 2025

Drawing on a ȱ500m ceiling granted by the EIB for areti 

investments, two new loans were signed for a total of ȱ180m, of 

which a direct loan of ȱ125m (disbursed in 1Q 2025) and a 

guaranteed loan of ȱ55m by SACE (not disbursed).

FEBRUARY 2025

The Yen20b private bond issued in March 2010 was repaid at 

its natural maturity
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2024 Results
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ACCELERATING GROWTH WITH LONG -TERM PROJECTS
2024 DELIVERY AND RELEVANT FACTS

2024

Q3Q2 Q4Q1

Å Approvalof Industrial Plan 

2024-2028

Å Award  of the tender  for water 

and sewer maintenance in the 

Comas area (North Lima) in 

Peru

Å Award of the tender for the 

management of the integrated 

water service in the province of 

Syracuse
Å Award of the 2nd lot of the tender 

for the maintenance of the water and 

sewerage network in the Callao 

area (North Lima) in Peru

Å Binding agreement for the sale of 

Areti's HV electricity grid to 

Terna

Å Award of the tender  for the 

management of the integrated water 

service in the province of Imperia

Å Acquedotto del Fiora: accounting 

with equity methodfrom October 1st 

2024

Å WTE of Rome : presentation of 

the offer related to the tender 

published by Rome Capital

Å Participation in the Mattei Plan 

control room , with commitment 

to research and development of 

infrastructure projects for water 

resource management in Africa

Å Fitch Ratings upgrades  ACEA 

outlook from șnegativeȚ to 

șstableȚ, confirming the șBBB+Ț 

rating

Å Participationin the tender for 

hydroelectric concessions (Codera 

Ratti-Dongo and Resio) in Lombardy

Å Major works . Allocation of an 

additional ȱ150m in funding (in 

addition to the ȱ700m already 

approved in 2022) for the 

Peschiera Aqueduct

Å Establishment of Acea Acqua , a 

new sub-holding for participations in 

the water sector, in order to 

promote greater operational 

efficiency

Å Launch of electrical flexibility 

services in Rome through the 

RomeFlex  project

Å Top Employers Italia 

Certification achieved for the 

third consecutive year

Å WTE of Rome: proposal for 

award, by the judging commission 

for the concession, to the group of 

companies led by ACEA Ambiente

Å Major works . Construction sites 

start for interventions on the 

Marcio Aqueduct and the 

Ottavia -Trionfale  Line

13
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2024 RESULTS
O V E R D E L I V E R Y

2 0 2 4  G u i d a n c e

E B I T D A

N E T  D E B T /  E B I T D A

2 0 2 4  r e p o r t e d

r e s u l t s 1

+ 7 % / + 9 %

v s  2 0 2 3

14

~ 3 . 4 x

C a p e x :

·G r o s s

·N e t  o f  s u b s i d i e s

1.5bnȱ

1.1bnȱ

1,557mlnȱ 

+ 1 2 % v s  2 0 2 3

~ 3 . 2 x

1.4bnȱ

1.2bnȱ

SOLID FINANCIAL STRUCTURE , 

with a NET DEBT/EBITDA ratio 

significantlybetter thanthe guidance

CAPEX at all-time high

1. 2024 reported results include the full consolidation of Acquedotto del Fiora in 9M2024 and at equity in 4Q2024

ALL -TIME HIGH RESULTS IN TERMS 

OF EBITDA AND NET PROFIT

Acceleration of the growth path outlined by 

the Industrial Plan, achievement of objectives 

one year ahead of schedule



15

2024 Highlights

15

STRONGLY GROWING RESULTS
SIGNIFICANT IMPROVEMENT IN THE NET DEBT/EBITDA RATIO COMPARED TO 2023

Reported EBITDA 2 amounting to ȱ1,557m, +12% compared to 2023. 

Organic EBITDA 3 amounting to ȱ1,515m, + ȱ152m compared to 2023 driven by the growth in 

the regulated businesses, Water Italy, Grids and Public Lighting, and by Commercial business

Reported net profit amounting to ȱ332m, +13% compared to 2023

Organic net profit of ȱ330m,+ ȱ51m compared to 2023. The growth in EBITDAmore 

than offset the rise in depreciation linked to investments in regulated businesses

Capex net of public subsidies amounting to ȱ1,179m, higherthanin 2023 (+19%); 

including the investments financed by grants, the aggregate shows an increase of26% 

compared to the previous year.

The net investments in regulated businesses represent~ 89% of the Group total

The operating free cash flow was positive for ȱ373m, up comparedto 2023 (+ȱ225m). 

Thisallowed to maintaina solid financialstructure, with a NET DEBT/EBITDA ratio of 3.18x, 

significantlybetter than3.49x in 2023

Group revenues of ȱ 4.3bn of whichapproximatelyȱ2.6bn relatedto regulatedbusinesses, 

up by approximately5% comparedto 2023, mainly due to the investments carried out in the 

previous years and tariff approvals

EBITDA +11% vs. 2023 
excluding one-offs and changes in scope3

Net profit +18% vs. 2023 
excludingone-offs

CAPEX +19% vs. 2023
net of public grants

OPERATING FCF    
+ û373m

Revenues +5%vs. 
2023 regulatedbusiness1

1. Including, in addition to the Water Italy and Grids regulated businesses, Public Lighting and Environment businesses. The data does not include the results 

of companies accounted at equity| 2. Includesthe full consolidationof Acquedotto del Fiora in 9M2024 (ȱ47m) and atequity in 4Q2024 (ȱ1m) | 3. Includes

the full consolidationof Acquedotto del Fiora over whole 2024. Acquedotto del Fioraȗs2024 financials: EBITDA ȱ68m, net profit ȱ14m and Net Debtȱ54m
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1,363 1,515

28
42

OVERVIEW OF FY 2024 RESULTS
A C C E L E R AT I O N  O F  T H E  G R O W T H  P AT H  O U T L I N E D  B Y  T H E  I N D U S T R I A L  P L A N

279
330

EBITDA, ȱm CAPEX, ȱm

Net profit, ȱm NET DEBT, ȱm

Non-recurring events and changes in scope1 Grant-funded

1. Details of the change in perimeter and non-recurring events are illustrated in the next slide

2. Reporteddata| 3. Includes, in addition to the Water Italy and Grids regulated businesses, the Public Lighting and Environment businesses. Regulated EBITDA is expressed net of one-offs and change in perimeter

Confirmed focus on regulated

businesses, whichaccount for 

approximately87% of the Groupȗs

recurring EBITDA and 89% of capex 

net of subsidies

The sizeable increase in Net Profit 

is mainlydrivenby the operational

performance

NET DEBT/EBITDA ratio improving

significantly vs end of 2023

28

1,391
1,557

+152
(+11%) 993 1,179

150
260

1,143
1,439

+186
(+19%)

Regulated3

REVENUES2

86% 87% 88% 89%

4,629 4,270

FY 2023 FY 2024

NET DEBT/

EBITDA

15
2

294

+51
(+18%)

4,847 4,954

+107
(+2%)

3.49x 3.18x

FY 2023 FY 2024 FY 2023 FY 2024

Regulated3

42

16

FY 2023 FY 2024

332

Non-recurring events



17

FY 2024 EBITDA
G R O W T H  D R I V E N  B Y  O R G A N I C  D E V E L O P M E N T  O F  R E G U L AT E D  B U S I N E S S E S

824

1,557

GENERATION FY 2024     

EBITDA

WATER

ITALY

COMMERCIALGRIDS AND 

PUBLIC LIGHTING

ENVIRONMENT OTHER 

BUSINESSES2

68 41
198 (8)

53%                        28%                        4%                        3%                          12%              0%              

434

EBITDA, ȱm

(85%1)

FY 2023 non -recurring events 

(ȱ28m), of which mainly :

ÅWater service qualitypremium (-Ȱ28m)

A

FY 2024 non -recurring events 

(ȱ42m), of which mainly:

ÅEquity consolidationof AdF(-Ȱ20m)4

ÅCommercial windfall(+Ȱ26m)

ÅWater arrears(+Ȱ35m)

ÅRelease of tariff relief fund(+Ȱ17m)

ÅOthers (-Ȱ16m)5

B

1. Includes, in addition to the Water Italy and Grids regulated businesses, the Public Lighting and Environment businesses| 2. Overseas Water, Engineering & Infrastructure Projects and Corporate| 3. Integral consolidation

of Acquedotto del Fiora over the full year| 4.EBITDA (ȱ21m) is deductedand pro-quota of net profit (ȱ1m) is addedwith referenceto 4Q2024 | 5. IncludingTerni WTE plant shutdownfor maintenance

1,391 1,515 1,557
1,363

FY 2023
EBITDA

Change in 
scope and 

non-recurring 
events

Recurring
FY 2023
EBITDA

Energy 
scenario

Organic 
growth

Recurring
FY 2024
EBITDA3

Change in 
scope and 

non-recurring 
events

FY 2024
EBITDA 

42
(29)(28)

+11%

181

BA
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294 279

330 332

FY 2024 NET PROFIT
O P E R AT I O N A L  M A N A G E M E N T  D R I V E S  T H E  I N C R E A S E  I N  N E T  P R O F I T

NET PROFIT, ȱm

FY 2023
Net profit

Operational
management

Financial 
management

FY 2023
recurring
net profit

FY 2024
recurring
net profit

FY 2024
net profit

+18%

58
(6)

B
FY 2023 non -recurring events 

(ȱ15m), of which :

ÅWater service qualitypremium (-Ȱ18m)

ÅCommercial windfall(-Ȱ4m)

ÅOthers (+Ȱ7m)

FY 2023 non -recurring events 

(ȱ2m), of which :

ÅCommercial windfall(+Ȱ18m)

ÅWater arrears(+Ȱ23m)

ÅRelease of tariff relief fund(+Ȱ8m)

ÅNon-recurringprovisions(-Ȱ16m)

ÅOthers (-Ȱ31m)1

B

DIVIDENDS 2024 DPS2 Payout 3 Yield 4

0.95ȱ 61% 5.6%

1. Including impairment, Terni WTE plant shutdown for maintenance and PV revamping| 2. The dividend will be proposed by the Board of Directors to the Shareholders' Meeting, convened for 28th April 

2025 in first call and 29th April 2025 in second call| 3. Calculated on consolidated net profit after minorities | 4. Calculated on market price of 12th March 2025

Non-recurring
events

(15)

Non-recurring
events

2
A

A
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FY 2024 CAPEX
C O N T I N U O U S  F O C U S  O N  T H E  D E V E L O P M E N T ,  E N H A N C E M E N T  A N D  S T R E N G T H E N I N G  O F  A S S E T  

R E S I L I E N C E

CAPEX 1, ȱm

1. Gross of grant-fundedcapex totallingȱ260m | 2. Overseas Water, Engineering & Infrastructure Projects and Corporate| 3. Including, in addition to the Water Italy and Grids regulated 

businesses, the Public Lighting and Environment businesses

316
100 26 67 35

GENERATION FY 2024 

CAPEX
WATER 

ITALY

COMMERCIALGRIDS AND PUBLIC 

LIGHTING

ENVIRONMENT OTHER 

BUSINESSES2

62%                      22%                        7%                         2%                         5%                 2%              

ÅRECLAMATION AND 
EXPANSION OF WATER 
AND SEWER PIPES 

ÅEXTRAORDINARY 
MAINTENANCE OF 
PLANTS AND 
NETWORKS

ÅWORK ON 
TREATMENT PLANTS

ÅUPGRADE OF THE GRID

ÅWORK ON PRIMARY 
AND SECONDARY 
SUBSTATIONS

ÅINSTALLATION OF 2G 
METERS

ÅCUSTOMER 
ACQUISITION

ÅREFURBISHMENT OF 
THERMOELECTRIC 
POWER PLANTS

ÅCONSTRUCTION OF 
PHOTOVOLTAIC 
PLANTS

ÅCORPORATE: 
IT PROJECTS

ÅWORKS ON 4th 
LINE OF SAN 
VITTORE PLANT

ÅREVAMPING OF 
FUMES LINE AT 
TERNI PLANT

(91%)3

895

1,439
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1,391 7 (104) (154) 1,141 (993) 148 (137) (148) (181) (318) (68) (21) (407)

166 207 70 (33) 411 (186) 225 (7) 3 (6) 214 85 2 300

1,557

373

(104) (107)

CASH FLOW FY 2024
S T R O N G LY  I M P R O V I N G  V S  F Y 2 0 2 3

CASH FLOW, ȱM

FY 2024

CF 
before 
M&A 
and 

IFRS 16

Total
Cash
flow

LT 
regulatory
receivables

Change in 
provisions
and other

Operating 
FCF

Financial 
income/
(charges)

ЎFY 2024 

VS FY 2023

FY 2023

Taxes DividendsEBITDA M&A
and chg. in 
perimeter

IFRS 16Changein
WC

Capex
net of 
public

subsidies1

Operating FCF (ȱ373m) improving thanks to operating 

performance and working capital optimization

(34)
(187)

(187) (20)
(145)

17

214

Operating 
CF before

Capex

1. Includes the value of advances on tenders, equal to approximatelyȱ100m

(144)
(1,179)

1,551
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FY 2024 FINANCIAL STRUCTURE
N E T  D E B T / E B I T D A  R AT I O  I M P R O V E D  C O M P A R E D  T O  2 0 2 3 ,  A V E R A G E  C O S T  O F  D E B T  2 . 1 6 %

«B a a 2 »

P o s i t i v e  O u t l o o k 1

91% 2.16% 4.5 YEARS

%FIXED 

RATE 

DEBT

AVERAGE 

COST

AVERAGE 

MATURITY

DEBT FALLING DUE 

AFTER 2025
FLOATING RATE

FIXED RATE

Leverage

« B B B + »

S t a b l e  O u t l o o k

Rating

Profile of main long- term maturities 2ȱm

DEC 23 DEC 24
Ў DEC 24

vs DEC 23

NET DEBT 4,847 4,954 107

Long-term debt 4,771 4,895

Short-term debt 923 759

Cash and cash equivalents (847) (700)

NET DEBT/EBITDA

31/12/2024

NET DEBT/EBITDA

31/12/2023

3.18x 3.49x

NET DEBT FY 2023 -FY 2024 ȱm

Debt structure (maturity and interest rates as at31/12/2024)

DEBT FALLING DUE BY 

2025

462 500
700

500 500 600 700
31

42

2026

54

2027

74

2028

122

2029

117

2030

91

2031 2032 beyond

Loans Bonds

2025

493 542

754

574 622
717

791

10%

90% 91%

9%

1. Improved Outlook to Positive from Stable on 28 May 2025. | 2. Maturities refer to Acea S.p.A.

472

91 91

2033

APRIL AND JUNE 2024

The EIB hasgrantedȓin two tranches ȓa total

financing of ȱ435m to support ACEA ATO2 

investments

JULY 2024

The ȱ600m bond issued on 15 July 2014 under the 

EMTN programme has been repaid at its maturity

OCTOBER AND NOVEMBER 2024

ȱ500m financing granted by the EIB, with a SACE guarantee, and 

Cassa Depositi e Prestiti (with EIB funding) to support areti 

investments. First tranche of EIB (ȱ200m) and CDP financing 

(ȱ120m) disbursed
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2025 GUIDANCE

2025 EBITDA GUIDANCE, ȱm

1,515

42   (63) (23)
1,428

2024 EBITDA Equity consolidation of

Acquedotto del Fiora FY

High Voltage

FY contribution

2024 restated EBITDA 2025 EBITDA

guidance

V EBITDA

V CAPEX

V NET DEBT/EBITDA

+2%/+3%vs 2024 restatedEBITDA

~ȱ1.6bn

of which~ȱ1.2bn net of public subsidies

3.4/3.5x

2025 GUIDANCE

O R G A N I C  D E V E L O P M E N T  O F  R E G U L AT E D  B U S I N E S S E S

THE 2025 GUIDANCE:

Vdoesnȗt include at EBITDA  level the 

contribution of HV in the months 

preceding the sale

V is basedon the equity 

consolidation of Acquedotto del 

Fiora 1 for the whole year

V is basedon gross capex at all-time 

high, further growing vs 2024

V includes at NET DEBT levelthe sale 

of High Voltagenetwork with regards 

to the proceeds from Terna (i.e. 

ȱ224m, assuming the collection of 

incentives from ARERA, equal to 

ȱ23m, in 2026)

1. 2024 financialsof Acquedotto del Fiora: EBITDA ȱ68m, net profit ȱ14m and Net Debtȱ54m | 2. ReportedEBITDA | 3. OrganicEBITDA ȓincludesfull consolidationof Acquedotto del Fiora 

over the entire 2024 | 4. EBITDA is deductedand pro-quota of FY net profit is added

~ +2%/+3%

3

1,557

4

22

2
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2024 KEY RESULTS

23

ü Publication of the first Green & Blue Financial Framework in Italy

ü Approximately 980 GWh of electricity produced, of which over 60% from renewable sources

ü The volumes of recycled and reused water, approximately 3.4 Mcm, represent over 50% of total consumption

ü The renewable electricity consumed, with guarantee of origin, equal to approximately 345 GWh, exceeds 30% of total 

electricity consumption

ü Over 43 thousand tons of quality compost produced

ü Of the total Capex considered for Taxonomy purpose, those aligned are equal to 74%

ü Over 230 thousand hours of training provided, with a per capita average of 29 hours for women and 26 hours for men

ü The UNI/PDR 125:2022 certification (Gender Equality) has been confirmed for Acea SpA and extended to 5 companies of the 

Group

ü Companies with health and safety management systems cover over 90% of headcounts

ü Over 620 clinical screenings (senological, dermatological and endocrinological) carried out by Aceaȗs people as part of the 

company's cancer prevention campaign, with a 20% increase compared to the previous year

ü A three-year protocol has been signed with the Ministry of Education and Merit for information and training activities on 

water resources and their responsible use, at primary and lower secondary schools of the national education system

ü The weight of sustainability objectives on the variable part of remuneration systems (MBO and LTIP) has risen to 20%

ü Sustainable Procurement Policy approved, whose subscription by suppliers is mandatory during the qualification phase
ü Approximately 15,000 safety checks on construction sites for networks, water and electricity contracts

ü Sustainability Plan @2028 defined and approved

E

S

G
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SUSTAINABILITY RATING

24

"EE+"

"B"  

Ma nagement

"Leader  ESG 

Iden t i t y "

15 ,6

( low r i sk )

"A" B -

(s t a tus  PRIME)

64 /100
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Evolving context

People for 

sustainable

infrastructure
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Inflation 1, %

Interest rates 3, %

Areas

WATER Italy

2022 2023

GRIDS

4.8%WACC

WACC

Deflator

Deflator

Indicators

0.4%

4.8%

3.4%

5.2%

0.4%

5.2%

2.6%

Regulatory scenario

NSP2, ȱ/MWh

1. Istat Consumer Price Index for the whole community | 2. GME, National Single Price (average annual purchase price) | 3. Source: Bloomberg

Volatile macroeconomic context, new regulatory scenario for Water and Grids

Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23
50

100

150

200

Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23
0

1

2

3

4

5

Mid-Swap 8y Euribor 6m

Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23
0

3

6

9

12
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27Source: ECCO Climate, Global Water Intelligence, International Energy Agency, World Economic Forum, EIB, MGI, European Commission

Europe: significant green 

investments plannedȟ ... particularly in Acea's businesses

WATER

ELECTRICITY

ENVIRONMENT

Infrastructure

Grids resilience

Circular Economy

600 bnȱ

400 bnȱ

200 bnȱ 

of European GDP per year in 

green investments by 2030

4% 

Projected investments until 2030

27
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The delivery of 

investments 

requires a deep 

understanding of 

a rapidly evolving 

context

șTrilemma Ț of the 

energy transition

1

Availability of 

natural and 

financial resources

3

Skills and New 

Technologies

2

28
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ELECTRICITY

"Trilemma"  of the energy transition: 
Need for operators to ensure availability and quality of resources while meeting sustainability criteria

ENVIRON -

MENT

Availability

~450 GW
green capacity to be 

installed to meet 

decarbonization target

+330
potential additional WtE 

facilities in Europe

~70%
southern European 

population subject to 

seasonal water stress 

Sustainability
-55%
CO2 emissions from 

electricity production

~60%
of recycling over municipal 

waste in Europe (vs. 48%) 

~7 bn m 3

potentially reusable 

wastewater in Europe

WATER

Quality
-60%
power outages thanks to 

smart grids

+22 mln
of people potentially heated 

by heat produced by WtE

+70 mln
new individuals with access 

to clean water

Perimeter Europe, in 2030

1

Source: International Energy Agency, UN, European Council, European Environment Agency
29
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Capabilities and New Technologies
New technologies affect asset management, workforce, and customer relations

2

New 

capabilities 

required by 

the labor 

market

New 

Technologies

1. Includes engineers/designers, skilled workers/technicians, field workers

Digitization: digital twin  of network assets, automation of 

back-office processes and digitization of customer experience

Artificial Intelligence: predictive maintenance , automatic field 

force dispatching and chatbots  for customer support

Robotics: drones  for network monitoring, robots for waste 

separation, exoskeletons  for construction support

Engineering and delivery 

(gap of ~500k technicians1 in Europe by 2028)

STEM capabilities (Science, Technology, Engineering, Mathematics)

End-to-end customer  relationship management

30
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Finance High cost of debt

(~4% vs. last 10-year average of ~1%1)

1. Average main refinancing operations fixed rates from 2014 to 2023

Supply chain Strong supply chain disruptions and 

implications for pricing and availability of key 

items for infrastructure delivery

3

Natural 

Resources

Scarcity of primary natural resources such as 

water and natural gas

Availability of natural and financial resources
Scarcity and increase in the costs of production factors

Source: ECB

31
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Italy: need for significant investments and technological development

Water Electricity Environment

Source: Global Water Intelligence, International Energy Agency, World Economic Forum, EIB, European Commission, White Paper 2023

Increase in demand due to 

electrification of consumption

(1.5x in the next 10 years)

Strong regulatory push towards 

recycling in Italy and EU 

(EU: target of 65% recycling by 2035)

Declining resource availability

(-20% vs. beginning of 20th century)

Expected further reduction due 

to climate change

(-30/40% by 2050)

Market fragmentation

(~2.500 operators)

Limited/heterogenous investments

(average investments by inhabitant/year: 

56Ȱ large operators, 8Ȱ operators Șin 

economiaș and 78Ȱ average EU)

Lower service levels vs. 

European peers

(Italy SAIDI2 at 3x vs. Germany)

Growth of new waste 

treatment value chains  

(textile polymers, batteries)

Aging water networks 

(60% network: 30+ year old; 25%: 

50+ year old) 

Significant leakages 

(2x European average)

Under - investment in the grid 

vs. European peers

(Netherlands/Germany at 3/4x vs. 

Italy1)

Infrastructural gap in Central -

Southern Italy

(Northern Italy: ~70% WtE plants and 

biological treatments)

1. 2021 figures | 2. System Average Interruption Duration Index 32
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Regulation: toward output based models and 

Totex  efficiency targets

Electri -

city

Water

Fromȟ ȟto

Capex

ÅRate of return 

approach:  tariff 

recognition of actual Capex 

(remuneration + 

depreciation)

Opex

ÅPrice cap approach: cost 

in tariff determined based 

on historical data and 

efficiency targets (excluding 

selected costs, e.g., 

electricity in Water), 

sharing efficiencies between 

operator and user

Incentive

ÅForeseen bonus/malus 

mechanisms based on 

quality KPIs

Å Price -cap- type efficiency 

incentives on Opex from 2024 

(basic ROSS1) and expected 

also on Capex (integral ROSS)

Å Tariffs based on capitalization 

rates decided upfront

Å Service targets integrated in 

the regulation

Å Rate of return for Capex and price 

cap for Opex

Å Incentives: extended to reuse 

and purchased electricity

Å In other countries, Totex  & 

output -based approach 

already consolidated (e.g. UK)

1. Regulation by Spending and Service Goals

Opportunities

Opportunities for operators 

which achieve:

Å Operational 

excellence  in 

investments plan delivery, 

operations and financial 

management

Å Focus/ optimization of 

spending aiming at 

service quality

33
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Green

Diligent

Growth28

People for 

sustainable

infrastructure
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ȘDeveloping and 

managing safe and 

sustainable 

infrastructures.

With our people, ensuring 

access and circularity to 

critical resources for 

Citizens, Businesses, and 

Communitiesș

Green Diligent Growth: Mission

People for 

sustainable

infrastructure
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Green Diligent Growth: Strategy

Green

D iligent

Growth 

Focus on regulated infrastructure businesses by 

strengthening positioning and expanding into adjacent 

segments

ESG across businesses

People at the center

Operation excellence with strong cost and investment 

discipline to sustain cash generation

Optimization of financial structure and capital allocation

Capex increase (also in innovation)

Shareholder value growth (RAB/ Net Profit/ Dividends)

36

28
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Focus on regulated

infrastructures

Operational excellence 

Optimization of financial 

structure

% regulated

EBITDA 1

EBITDA margin

NFP/ EBITDA

From (2020-2023)ȟȟ to  (2028)

87% 90%

30% 43%

3.5x 3.1x

Shareholder value growth
Net Profit

(CAGR) 1% 5%

Total Capex

(yearly)
1.0 bnȱ 1.5 bnȱ Capex increase

Green Diligent Growth: Targets

ESG across businesses0.4 bnȱ1.0 bnȱ
ESG linked 

Capex (yearly)

Green

D iligent

Growth 

1. Regulated Includes, in addition to the regulated businesses Water Italy and Networks, the Public Lighting  and Environment businesses 37

28
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People

Processes

Systems

E
S
G

Generazione

Ingegner ia

Environment

Water Electricity

Product ion

Engineer ing

Green Diligent Growth : Operational framework

38

28
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WATER : 1st operator in Italy and leader in Europe

20 mln clients servedȟ ȟwith innovative skillsȟ

ȟand across the entire value chain

# Customers 10 mln 10 mln 

780 mlnȱ 
EBITDA

<
IP 100% Acea

Cloud native

Data driven

șCalix -  Smart MeterȚ: for real-time 

measurement of water consumption and 

pressure

șWorkforce Management SystemȚ: platform 

for dispatching / field force routing optimization 

șWaidy - Water Management System Ț: platform for 

network analysis, monitoring and intervention planning

River 

water

Distinctive 

competencies in 

restoration

Industrial 

water

Distinctive 

competencies in 

treatment 

Capture and 

potabilization

~ 1.3 bn m 3 of 

drinkablewater

Distribution 

and adduction

56,000+ 

km of water 

network

Wastewater

collection

23,000+ km 

of sewege

network

Treatment and 

purification

~900 mln m 3 of 

wastewatertreated

Re- introduction in 

the environment

Reuse of 

purified water 

in agriculture

Peru

Honduras

DominicanRep. 

28
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WATER: Our vision

International 

diversified 

operator

Water net zero

ÅEnsuring the availability of the resource 

ÅMonitoring/increasing the quality  of the resource 

ÅAspiring to be the:

Go-to operator at local level, ensuring maximum 

attention to local communities and people 

Leading operator in terms of innovation , research  and 

development

Local approach and 

leadership in innovation

28

57%

Weight on EBITDA Ȗ28
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WATER: Our strategy

Increasing water systemsȗ resilience

Simplifying the Waterȗs corporate structure to promote higher operational 

efficiencies (via a new sub-holding)

Growing via tenders and partnerships aiming at aggregating local water utilities

(leveraging on distinctive capabilities in concession management)

Consolidating activities in Peru and Honduras

Valuating growth opportunities  in Europe, Africa, Middle East , also via partnerships 

(design, construction, and operation of networks/plants for potabilization/depuration/treatment 

of municipals, industrial and agricultural water)

Developing  collection and potabilization processes

Optimizing and innovating network management

SERVICE LEVEL 

INCREASE IN ITALY

1. Potential upside with respect to plan targets

Strengthening

SELECTIVE GROWTH IN 

ITALY AND ABROAD

Development 1

28
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ÅImplementation of strategic infrastructure works ȓ Peschiera and large aqueducts

ÅImplementation of aqueduct interconnection systems within and between areas

ÅEngineering of a vulnerability model for climate risk assessment of the entire water 

system

Increase in water system 

resilience

ÅDistrictualization of sewerage network

ÅCentralization of purification plants 

ÅReduction of sewage sludge produced 

ÅReuse of wastewater

Development of 

collection and 

purification 

processes

ÅDistrictualization  of the water network 

ÅImplementation of network efficiency measures ȓ PNRR and REACT EU

ÅIncrease in automation and machine learning in water volume management 

ÅImplementation of technology for predictive maintenance

ÅDevelopment of water quality monitoring systems also adopting new filtration 

systems

ÅDevelopment of innovative systems for desalination and potabilization

Optimization and 

innovation of water 

network

management

WATER: Main lines of intervention28
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Major works Purification/sludge treatment

Laboratory/reuse

Securing Rome's water 

supply

Fregene: reuse 

wastewater, 

purifier

DN7500 

Tunnel

Salisano 

By-pass

Securing 

sources area

DN4000 

Tunnels

Water Management 

System, network 

digitization and smart 

metering

Circular sludge 

management

Centralization of 

sewage 

treatment plants

WATER: Project examples

NEW PESCHIERA ALTO

28
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Intervention Description KPIs

Peschiera 

Aqueduct

Construction of an upper section second line  with high anti -

seismic standards and possibility of maintenance without 

flow discontinuity (~10 m3/sec)

Å Length: ~25 km

Å Population served: >2 mln

Å Investment: ~0.7 bnȱ during plan 

period

Upgrade of Rome's second adduction system for greater  

resilience, possibility of inspection/maintenance activities , 

and sanitary  protection of the resource

Å Length: ~7.5km

Å Population served : <1 mln

Å Investment: ~0.2 bnȱ

Marcio  

Aqueduct

Ottavia -

Trionfale

Creation of new connection line  to ensure alternatives  for 

water supply  to Rome and replenishment of Monte Mario 

reservoir

Å Length: ~5km

Å Population served: <1 mln

Å Investment: ~0.1 bnȱ

WATER: Major works examples28
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Develop synergies in water and energy, for example:

ÅRecovery consortia: design, implementation and management of infrastructural works and 

actions for environmental protection and disaster prevention

ÅStorage and pumping reservoirs : including installation of renewable electricity generation 

plants

Synergies in water 

and energy

Å Identify new technologies, including artificial intelligence, to improve water use in 

agriculture

ÅFocus on sustainable irrigation practices  based on EU, national and regional regulations

Optimizing water  use 

in agriculture

Promoting circular economy models, aimed at:

ÅRecovering resources from Acea supply chain (e.g., wastewater treatment and composting 

plants) with applications in the agricultural supply chain

ÅRecovering byproducts from the agricultural supply chain to feed Acea's plants

Circular 

economy

Explore new opportunities in foreign markets  with a focus on:

ÅTechnologies and know -how  with high growth potential

ÅSpillovers on local agricultural, water and energy communities

ÅSupport for institutions (central and local)

International 

expansion

A

B

C

D

Bonifiche Ferraresi example

WATER: Partnership examples in agriculture28
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Revenues1, mlnȱ

2023 2028P

1,494
1,800

4%

EBITDA, mlnȱ

Capex2, mlnȱ

RAB3, bnȱ

2023 2028P

744
1,020

7%

2023 2028P

682
930

6%

2023 2028P

4.6
6.9

8%

4,700

1. Includes the synthethic result of non-financial participation consolidated by the equity method | 2. Gross of public contributions(e.g., PNRR) | 3. Includes the pro-rata value of RABs of 

companies consolidated by the equity method

xx% CAGR Ȗ23-'28
WATER Italy : 2023-28 Projections28

CUM. 2024-28P
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ELECTRICITY: Infrastructural operator active in three areas28

1. Includes companies in the non-financial consolidated statement and main subsidiaries. 2023 figures

1. Grids (Rome)

2nd Italian distributor for POD

1.7 mln PODsin Rome

Rome Flex: distributedflexibility

management systems for smart grids

Managed with innovative solutions

2. Public Lighting (Rome andTerni)

Italyȗslargest city grid (Rome)

250,000 light points

5,000 installations

3. Commercial

7th operator by energy sold

1.5 mln customers1

800+ charging stations authorizedin 2023
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2nd operator in 

Italy 

focused on grid 

management 

and innovative 

services 

ELETRICITY: Our vision

ÅMaximizing the investments on grid resilience to support 

the electrification of consumptions

ÅProtecting the grid from any threat , physical and virtual

Resilience and safety

Service quality

ÅEnsuring an orderly energy transition aiming at a significant 

strengthening and modernization of the grid

ÅPromoting the decentralization and smartization  of the grid 

also via Artificial Intelligence

28

31%

Weight on EBITDA Ȗ28
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1. Possible upside vs. industrial plan target

INCREASE IN SERVICE 

LEVEL

DEVELOPMENT OF 

SMART CITY SERVICES 

AND SELECTIVE 

GROWTH ON GRIDS

Developing Smart Public Lighting

Developing other smart city infrastructures

(surveillance infrastructure, environmental sensing, artistic lighting)

Aggregating, where possible, distribution grids in small municipalities

Promoting an Extraordinary Plan for Rome

(including electrification of public services, cyber security, advanced connectivity)

Networks/ Public Lighting : "Rome ready for 2030 " by:

Smarting the grid for dynamic management,  control over PODs with 2G smart 

meters, and large-scale demand response via AI and IoT)

Modernizing the MV/LV grid to increase safety

(advanced diagnostics, remote control and automation)

Upgrading Romeȗs LV grid

(increase resilience, available power and hosting capacity of 800MW)

Commercial: strengthening positioning by increasing performance and service level

ELECTRICITY: Our strategy28
Strengthening

Development 1
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Rome LV network 

upgrading

ÅIncreased power available to customers

ÅLV network reinforcement - 230 V vs. 400 V grid transformation for 70k POD (PNRR 

scope)

ÅHosting Capacity  increase  of 800 MW (PNRR Scope)

Modernization of 

MV/ LV grid  to 

increase

security

ÅMaximizing telecontrol and automation

ÅIncreased "meshing" of MV and LV grid  - closure of LV network in antenna

ÅReduction in customers served for MV line

ÅMV cable diagnostics

ÅMV and LV grid  Asset Management

ÅSelective modernization of MV and LV grid with increasing volumes during plan period

Å100% of PODs equipped with 2G smart meters

Å100% MV lines with automation by 2026

Å100% telecontrol  of MV-side secondary cabins by 2028

Å40% telecontrol  of LV-side secondary cabins to 2028

ÅImplementation optimized dynamic network management and massive demand  

response via AI and IoT platform

Grid digitization for 

dynamic 

management

Smart Public Lighting 

Development

ÅProjects development for "smart" Public Lighting to serve cities

28 ELECTRICITY: "Rome ready for  2030", major investments
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28 ELECTRICITY: Project examples (1/2)

Grids Artistic lighting

Resilience

Telecontrol

2G meter 

installation

Piazza della Repubblica

Domus Tiberiana 

Innovation

Romeflex

Drones: grid 

Inspection
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Remote control  

granular on all light points

Fiber optics

for low-latency service delivery and 

free WiFi connection

Surveillance cameras

for video-streaming and video analysis

Environmental sensors

aimed at measuring pollution levels

Video -mapping 

for promotional and awareness 

campaigns

Smart sensors 

for adoptive public lighting

28 ELECTRICITY: Project examples (2/2)
Illustrative
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Å Increased commercial push to support a full transition of AceaEnergia 

towards the free market

Å Profound business transformation with channel remix and strong push on pull 

and partnership channels

Å Optimization of the customer management model by ensuring an effective 

customersȗ transition to the deregulated market

Å Completion of the installation of charging stations

Performance

growth in 

Retail market 

Service level 

growth

E-mobility

28 ELECTRICITY: Growth in performance  and service level of 

commercial business
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Revenues, mlnȱ

EBITDA, mlnȱ

Capex1, mlnȱ

RAB2, bnȱ

504 550

2023 2028P

 2% 

2023 2028P

2.8
3.7

 6% 

2,035

2023 2028P

3,111
2,535

 -4% 

1. Gross of government contributions (e.g., PNRR) | 2. Represented the value of RAB accounting

350
435

2023 2028

 4% 

xx% CAGR '23-'28
28 ELECTRICITY: 2023 -28 Projections

CUM. 2024-28P
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ENVIRONMENT: 5 th  operator in Italy28

Presence in segments with high margins ...1

1.8
Mton  of 

waste 

managed

25
Facilities

ȟin 8 regionsȟ

ȟ and along the entire waste chain

Midstream (Waste treatment)
Pre-

processing Waste -to -  

Material

Waste -to -  

Energy

Waste -to -  

Chemical

Waste -to -  

Landfill

Collection

Drying, sorting, 

separation, granulation, 

pelletizing

Conversion of waste into 

recycled materials and 

composting

Conversion of waste in 

energy and/or heat/ 

steam/gas

Conversion of waste to gas, 

fuel, chemicals (in 

development)

Waste discharge and 

landfill gas recovery

ASM Terni 

only

Lombardy

Veneto

Valle dȗAosta

Abruzzo

Tuscany

Umbria

Marche

Lazio

25%
EBITDA 

Margin

1. 2023 figures
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ENVIRONMENT: Our vision

Simplification and synergies

ÅSimplifying the organization  to maximize efficiency and 

efficacy

ÅMaximizing the synergies in the management of facilities

ÅMaximizing circularity focusing on the re -use of resources 

ÅDesigning and managing new plants end- to -end with the 

highest industry standards

Increased coverage of the entire waste cycle

Operator of 

increasing 

national 

relevance

28

9%

Weight  on EBITDA Ȗ28
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Simplifying the corporate structure in 5 treatment activities 

(Waste-to-Energy, Composting, Landfills and TMB, Plastic Sorting and Recycling, and Industrial 

Waste)

Expanding and revamping the existing plants

(WtE, other plants)

Closing the treatment cycle with EoW  (End-of-Waste) initiatives

(Heavy ashes of San Vittore, HTC, sludge, products from plastic synthesis)

Consolidating the plastic supply chain aiming at increasing marginality 

(partnership to ensure the offtake of products generated by plants)

Developing and managing, also in partnership, new plants with the highest 

industry standards

Promoting new advanced technologies 

(CO2 capture/ storage and recovery of heavy ashes)

ENVIRONMENT: Our strategy28

REORGANIZATION OF 

WASTE TREATMENT 

ACTIVITIES 

SELECTIVE GROWTH IN 

ITALY AND ABROAD

Strengthening

Development 1

1. Possible upside vs. industrial plan target
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ENVIRONMENT: Project examples28
WtE  ȓ Energy recovery Recycling ȓ Material recovery

Innovative plants (circular economy)

Consolidation of the plastics supply chain (~170 kton )

 JV with chemical partner to ensure plant output products 

sales

Expansion of Waste - to -Energy activities (~200 kton )

San Vittore: IV line construction + II line revamping

Terni: revamping fumes line

Valle dȗAosta: hydrothermal carbonization with End-of-

Waste biolignite production
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Ancillary plants

Experimental plants 

for CO2 capture

CO2 storage  

through specific 

partnerships with 

external operators

Construction of a 

district heating 

network aimed at 

providing thermal 

energy for the local 

community (civilian 

use) and potential 

steam for industrial 

use

Photovoltaic plant, 

aimed at 

producing 

renewable 

energy and 

developing a 

Renewable Energy 

Community for 

local utilities

Moving grate 

incineration 

technology

WtE
Carbon 

Capture

Heavy ash 
Recovery

Heavy  ash 

recovery plant 

Dry treatment 

(metal separation, 

size reduction, 

sorting, mixing with 

concrete and water, 

finalized to End-of-

Waste)

District

heating

Photovoltaic

Plant

ENVIRONMENT: New ancillary plants example ( WtE )28
Illustrative
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EBITDA, mlnȱ

Revenues1, mlnȱ Capex2, mlnȱ

2023 2028P

334
430

 5% 

2023 2028P

84

155
 13% 

32

7

2023

28

3

2028P

39 35

150

325

475

2023 2028P

278
440

 +10% 

2023 2028P

1.8
2.2

 +4% 

Operational KPIs

Energy produced by WtE 3, GWh/year Waste treated Mton/year

0ͯ%

Recurring Capex

1. Includes the synthethic result of non-financial participation consolidated by the equity method | 2. Gross of public contributions (e.g., PNRR); major investments for interventions on the WTE 

of San Vittore and Terni in 2026, not on Rome WTE | 3. Value expressed net of self-consumption

xx% CAGR Ȗ23-'28

28 ENVIRONMENT: 2023 -28 Projections

CUM. 2024-28P
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28 ENGINEERING: 1st operator in Aceaȗs "core sectors"

Highly specialized center of excellenceȟȟ with strong internal R&D...

ȟ and focus on design/studies in the captive market

116 mlnȱ 

Revenues

400+
Engineers

3
Companies 1

National leadership in the water sector in 

testing methods and advanced instruments for 

laboratory analysis

Positioning along the value chain

Design

>60 projects 

for 200 mlnȱ value of 

works

Delivery
Construction 

management & safety

Laboratory tests

>40 construction sites 

(40 mlnȱ revenues)

>20 Construction sites and  

>500 Safety controls

 >16,000 inspections

34,000 tests with mobile 

laboratories

30,000 samples analyzed

Studies, permits 

and research

>200 specialized 

assignments for studies, 

permits and researches 

Acea focus

1. Excluding Ingegnerie Toscane, consolidated with Equity Method
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Center of 

excellence in 

Engineering

ENGINEERING: Our vision

Internal support and services

ÅMaximizing the control on the entire life cycle of major 

projects

ÅIncreasing quality assurance services also externally

ÅGrowing internal competencies in advanced 

technologies/engineering

ÅStrategic partnerships with industry leaders for know -how 

development

Internal competences and partnerships

28
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Acea Infrastructure: integrating different companies in a unique center of 

excellence to manage major work s:

Å Water : Peschiera (130 km), PNRR projects

Å Environment : revamping current plants and new WtE

(upgrading S. Vittore in Lazio: ~500 kton at full production)

Å Production : photovoltaic pipeline

(870 MW in development)

Expanding specialized internal skills along the investment lifecycle, also via 

partnerships with industry operators

(Engineering, tender management, project and construction management)

Increase in laboratory services also for third parties to guarantee quality 

Water/Environment

ENGINEERING: Our strategy28

SINGLE CENTER OF 

EXCELLENCE WITH 

FOCUS ON MAJOR 

PROJECTS

ENHANCEMENT OF 

INTERNAL 

COMPETENCES AND 

SERVICE DEVELOPMENT

Strengthening

Development 1
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PRODUCTION: Highly specialized operator28
Good mix of renewablesȟȟ to cover internal consumption...

1. Does not include capacity from WtE facilities. 2023 figures

Current capacity1, %

Hydroelectric 37%

Photovoltaic 30%

Thermoelectric 33%

30%
Internal 

consumption 

coverage (current)

... and with a strong PV pipeline , MW

110 330

1,200
870

Thermal

100

Photovoltaic

120

Hydro Current capacity PV pipeline Total by 2028
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Operator 

highly focused 

on renewables 

PRODUCTION: Our vision

Carbon neutrality

ÅReducing CO 2 emissions  to meet SBTi targets

ÅAchieving full balance  of Group energy production/ 

consumption

Energy Balance

28
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Deploying the  existing solar pipeline also leveraging on financial 

partners

(870 MW, of which 210 already authorized)

Increasing generation capacity also from other renewable sources

(market and/or tenders)

Asset management: strengthening skills for facilities under management

PRODUCTION: Our strategy28

1. Possibleupsidevs. industrial plan target

DEVELOPMENT AND 

MANAGEMENT OF PV 

PLANTS

SELF-CONSUMPTION 

SOLUTIONS AND 

ACHIEVEMENT OF SBTi 

TARGETS

Impleme nting  self-consumption solutions:  installation (for the Group/third 

parties) of stations for the water distribution pressure reduction for energy recovery, 

and installation of in-situ or rooftop photovoltaic fields

Strengthening

Development 1
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Facilities prepared to add storage  systems 

even at a later stage

Geographical distributionPipeline as of 31.12.2023

18

10
2

17

7

1

1-10 MW

10-100 MW

Number of 

plants, of which 

19 have already 

been authorized

57

55 plants (95%) in central 

and southern Italy

1

1

Pipeline sufficient to meet SBTi targets by 2032 (without considering impact of WtE Rome)

of which ~210 MW 

already authorized

50

870

250

270

300

2024 25 26 27 Total

MW Number of plants

PRODUCTION: Launched projects28
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Strategic 

objectives

ESG: Sustainability Plan

Approved by the Board of Directors in November 2024, the Sustainability Plan defines the objectives that the company intends to 

pursue, in line with the guidelines of the Industrial Plan, to respond to the main critical elements of the reference context, 

contributing to the 12 Sustainable Development Goals (SDGs) of the 2030 Agenda

SDGs

Strategic business -related objectives

generate environmental benefits,  even in order to mitigate 

and adapt to the effects of climate change,  with a view to 

increase the flexibility  of infrastructures and improve services

Strategic objectives focused on people

from a perspective of corporate responsibility towards 

the creation of shared value,  towards the well-being and 

cultural growth of people, suppliers, territories and the 

community

SustainabilityGovernance

Evolution of

supply chain

Centrality

of people

Value for the 

community

Infrastructure

resilienceand 

security

Water protection
Environmental 

protection

28



69

ESG: Investments associated with the Plan28
Investments related to ESG areas in the Industrial Plan  have been associated with objectives and lines of intervention for a total of approximately 

ȱ5.4bn.

In 2024, interventions worth ȱ950m were carried out

Areas of Intervention 2024 Capex       Capex Plan

Infrastructure resilience and security û418m û2,870m

Digitization 74 299

Aqueductsstrategicworks 154 1395

Optimization of the sewage purification system 66 432

Power grid enhancement 123 744

Water protection û324m û1,183m

Water quality 57 231

Leakage reduction 267 952

Environmental protection û205m û1,277m

Biodiversity 56 145

Circularityof resources 115 540

Decarbonization 33 592

Value for the community û3m û21m

Innovation on the territory 3 21

water

67%
environment

10%

generation

2%

others

0,2%

networks

21%

2024 Capex
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Main strategy enablers

Processes

ÅBusiness process redesign

ÅProcurement review

ÅWorking capital optimization

ÅStrengthening of governance

Systems

ÅFocus on digitization, GenAI  and robotics also to support service 

quality and on field safety

ÅIndustrial, financial and technological partnerships  to accelerate 

growth on regulated businesses

People

ÅNew  Carta della Persona e della Partecipazione 

ÅIntroduction of new skills 

ÅStrengthening of training and career paths

ÅEnhancement  of corporate welfare

People

Processes

Systems


