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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 treated1.6

PRODUCTION
MW of installed capacity , including 

280 from renewables
390

Mln PODs in Rome, the largest city 

grid in Europe (over 32,000 km)1.7

400+ENGINEERING Engineers  with distinctive technical skills

1 Includes, on top of the regulated businesses Water Italy and Grids, the Public Lighting and Environment businesses. For multi-utilities, it is assumed that 100% of the EBITDA from Waste is regulated, despite part of 

it is aimed at industrial customers. 2025 figures. | 2. NFP does not include hybrid bonds (Terna 1.85bnȱ, Snam 1bnȱ, A2A 0.75bnȱ, Iren 0.5bnȱ). 2025 figures.

57%

99%

Not regulated Regulated

Regulated  EBITDA 1, % of total

2.9x

Multi -utilities

3.3x
NFP2/

EBITDA 2 5.8x

Infrastructural 

operators

Key numbers , 2025

3

96%
98%
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1Q 2026 Results



551 Istat Data,NIC Index; 2 BloombergData.

REGULATORY AND MARKET CONTEXT
W A C C  F O R  R E G U L AT E D  B U S I N E S S E S  S U B S TA N T I A L LY  I N  L I N E  W I T H  2 0 2 5

Interest rates 2

Commodity Prices 

and inflation

Regulation

Å Water: tariff approvals under MTI -4 have 

been completed by local authorities , and 

ARERA has almost finalized the approval 

process for all Group operations. Following the 

update of the Tariff Method for the fourth 

regulatory period (MTI-4) for the 2026ȓ2027 

two-year period, the water WACC decreases 

from 6.13% to 6.06%.

Å Grids: the provisional reference tariff for 2026 

is expected to be published in May. The 

electricity WACC has been confirmed for 

2026 at 5.6%, in line with 2025. Resolution 

106/2026/R/EEL on the final 2024 reference 

tariff was published in March 2026.

Average rates observed in 1Q 2026:

ÅEuribor 6M 2.2% vs 2.5% in 1Q 2025

ÅMidSwap8Y 2.8% vs 2.5% in 1Q 2025

ECB kept interest rates unchanged , with the 

deposit rate at 2%, for the sixth consecutive meeting

However, there is an upward trend in short- and 

medium-term interest rates, driven by global 

geopolitical events.

Å ElectricityPrice (SNP) 1Q 2026 130ȱ/MWh 

(ca. -8ȱ/MWh vs 1Q 2025).

Å Gas Price (PSV)1Q 2026 42ȱ/MWh           

(-7ȱ/MWh vs Q1 2025).

Å Consumer prices 1 grew +1.7% on average 

in 1Q26 vs 1Q25.
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REGULATED EBITDA AT 95% OF THE GROUPõS EBITDA
N F P / E B I T D A  R A T I O  S T A B L E  A T  3 . 3 x

Pro - forma EBITDA at 342ȱm in line vs 1Q 2025(+2ȱm, +1%) despite the perimeter change related to the 

2025 asset rotation (divestment of the High Voltage business and photovoltaic assets).

Organic pro -forma EBITDA 3 at 344ȱm,+14ȱm(+4%) vs 1Q 2025 mainly driven by the growth in Regulated 

Activities.

OrganicEBITDA pro -forma

+4% vs 1Q 2025

Regulated2 EBITDA95%

Capex net of public contributions to 286ȱm (+18%) vs 1Q 2025.

Including investments made with the support of public grants , total capex reached 302ȱm (+15%) 

vs 1Q 2025.

CAPEX +18% vs 1Q 2025
excl. public grants

Regulated 2 CAPEX89%
Operating free cashflow at -91ȱm. The achievedresultsconfirm a solid financial structure with 

pro - forma Net Debt /EBITDA LTM to 3.31x.
Net Debt /EBITDA LTM
pro forma 4  3.31x

Pro - forma revenues amounted to 0.7bnȱof which approximately 0.6bnȱ related to regulated 

businesses.Pro-forma revenues from regulated businesses aligned to the pro-forma 1Q 2025.
Revenues pro -forma  in line
vs 1Q 2025

Highlights
1Q 20261

Net income at 111ȱm, +13ȱm (+13%) vs 1Q 2025.

Organic Net income 3 at 82ȱm,+10ȱm(+14%) vs 1Q 2025 also, thanks to the growth in 

operating results of the regulated businesses.

OrganicNet  Income
+14% vs 1Q 2025

1. In accordance with IFRS 5, Acea Energia is classified as a "discontinued operation" in 1Q26 results as the divestment was completed on April 10, 2026. This classification entails, among the others, 

the synthetic consolidation of Acea Energia's income statement represented in a single separate item in Acea's consolidated income statement, șProfit/(loss) from discontinued operating activities". 

To provide a more meaningful analysis of the Acea Group's financial performance, Acea's pro forma consolidated income statements for the periods ended March 31 and 2025 (the "Pro Forma 

Consolidated Statements") have been prepared. These statements simulate, using valuation criteria consistent with those adopted by the Company, the main economic effects of the Sale, restoring 

intercompany transactions with discontinued operations in order to obtain a representation of the results of continuing operations as if the discontinued operations had been deconsolidated. In 

particular, regarding the elimination of intercompany balances between continuing operations and discontinued operations, the following pro forma adjustments have been made: i) the income 

statement balances for the periods in question relating to transactions between Acea group companies and Acea Energia have been reinstated, as it is believed that these operations will continue 

even after the disposal (such balances, where applicable, have in fact been eliminated in the consolidation process). For 1Q26, reported revenues and EBITDA reached 717.7 ȱm and 329.4 ȱm, 

respectively. | 2. Regulated businesses include, in addition to the regulated Water Italy and Networks businesses, Public Lighting and Environment. | 3. Excluding one-off items and perimeter changes. | 

4. The pro-forma Net Debt/EBITDA ratio considers the proceeds from the disposal of ACEA Energia while it does not include the EBITDA of the divested activities; further details are available in 

the following slide.
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72 82
4,567 4,646

242
286

20
16

1Q 2026 RESULTS OVERVIEW  
O R G A N I C  E B I T D A  G R O W T H  + 4 % ,  I N  L I N E  W I T H  F Y  G U I D A N C E

PRO- FORMA EBITDA 1, ȱm CAPEX, ȱm

Net income , ȱm NET DEBT 6, ȱm

One-offs Grant-funded

REGULATED ACTIVITIES 

REPRESENT approx. 95% of consolidated 

EBITDA.

ORGANIC EBITDA INCREASED BY 

4%, in line with FY guidance.

Pro - forma NET DEBT/EBITDA LTM 

to 3.31x, stable vs 31 December 2025.

262

302

+44
(+18%)

91% 89%

1Q 2025 1Q 2026

+10
(+14%)

1Q 2025 1Q 2026

Regulatednet 

Capex3,4

7

111

Dic. 2025 1Q 2026
Pro-forma7

Net Debt/EBITDA LTM

4,963 5,076

396

Pro-forma effect of the AE deal

Regulated

EBITDA3
95% 95%

330 344

(2)

340

1Q 2025 1Q 2026

+14
(+4%)

342

Pro-forma 

Revenues1,2

731

+114
(+2%) 98

3.31x3.27x

Net Debt pro-forma

One-offs

430

735

10

Changes in scope5

(4)

Changes in scope5

32
26

1. Revenues and EBITDA do not include the results of ACEA Energiaȗs scope subject to disposal (reclassified under Discontinued Operations). | 2 Revenues are net of the results of equity-consolidated companies. For pro-forma results, see note on page 6. | 3. Includes, in 

addition to the regulated Water Italy and Grids businesses, Public Lighting and Environment. | 4. Percentage gross of the ACEA Energia perimeter subject to disposal. | 5. It includes the results of the assets divested in 2025 (HV and PV) and the impacts arising from IFRS 2 

on the AE perimeter subject to disposal. | 6. The AE perimeter subject to disposal is classified as discontinued operations in both 2025 and 2026. | 7. Pro-forma Net Debt considers the effect of the collection of the proceeds for the disposal of ACEA Energia (impact 

amounting to ȱ430m in 1Q2026 compared to ȱ396m in FY2025, difference mainly attributable to the change of the Net Financial Position of the disposed perimeter); LTM EBITDA includes the pro-forma figure excluding HV and the PV perimeter subject to disposal. The 

reported Net Debt/EBITDA ratio is 3.49x for Dec. 2025 and 3.57x for March 26. | 8. 2026 guidance: it does not include, at the EBITDA and Capex level, the results of Acea Energia subject to disposal (closing in April 2026); it includes the contribution of Aquanexa (closing 

in April 2026). | 9. EBITDA 2025 restated 1,365ȱm. 

2026 Guidance 8 confirmed :

V EBITDA +3%/+5% vs 2025 restated9

V Capex ~1.5bnȱ (1.2bnȱ net of 

grants)

V Net Debt /EBITDA : 3.5/3.6x
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340
330 344 342

1Q 2026 EBITDA 
E B I T D A  I N C R E A S E  D R I V E N  B Y  O R G A N I C  G R O W T H  I N  R E G U L AT E D  A C T I V I T I E S

Pro - forma EBITDA, ȱm

202

342

GENERATION 1Q 2026

pro - forma EBITDA 

WATER

ITALY

GRIDS AND PUBLIC 

LIGHTING

ENVIRONMENT OTHER 

BUSINESSES1

16 17 (1)

59%                            32%                          4%                           5%                            0%    

109

1Q 2025
EBITDA

Change in 
scope and    

non-recurring
events

Recurring
1Q 2025
EBITDA

Energy
scenario

Organic 
growth

Recurring
1Q2026
EBITDA

Change in 
scope and    

non-recurring
events

1Q 2026 
EBITDA

(2)0(10)

+4%

14

1Q 2025 Changes in scope and 

non-recurring events (-10ȱm), of 

which :

üHV Disposal(-6Ȱm)

üPubliacqua (-3Ȱm)

üPV Disposal(-1Ȱm)

A
B

1Q 2026 Changes in scope and n on-

recurring events (-2ȱm), of which :

üDeco-Cirsufacility stop for revamping (-2Ȱm)

B

A

1. Overseas Water, Engineering & Infrastructure Projects,Corporate and Energy Management (includes ACEA Energia business lines not included in the scope of the sale). | 2. Includes, in addition to the regulated Water Italy and Networks businesses, Public 

Lighting and Environment.

(95%2)
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1Q 2026 NET INCOME

Net Income , ȱm

1Q 2025
Net Income

Operational
management

Financial 
management

Recurring
1Q 2025

Net Income

Recurring
1Q 2026

Net Income

1Q 2026
Net Income

Changein
scope and non-
recurringevents

Changein
scope and non-
recurringevents

98

72
82

111

(26)
11 (1)

28

A

+14%

O R G A N I C  N E T  P R O F I T  I N C R E A S E D  B Y  1 4 %  C O M P A R E D  T O  1 Q  2 0 2 5

B
1Q 2025 Changes in scope and 

non-recurring events (-26ûm), of 

which :

üDiscontinedoperations(-19ûm)

üHV Disposal(-4ûm)

üPubliacqua (-2ûm)

üPV Disposal(-1ûm)

1Q 2026 Changes in scope and 

non-recurring events (+28ȱm), 

of which :

üAssets disposaland stop of  depreciation

IFRS 5(+32ûm)

üDeco-Cirsuplantrevamping (-2Ȱm)

üIRAP surcharge under the ȕBolletteȖ Decree 

(-2Ȱm)

B

A
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1Q 2026 CAPEX

CAPEX 1, ȱm

1Q 2026 CAPEX 54%                           31%                             4%                              2%                           9%

164

302

13 7 24

94

F O C U S  O N  R E G U L AT E D  B U S I N E S S E S ,  W H I C H  A C C O U N T  F O R  8 9 %  O F  T H E  T O TA L

ÅACEA ATO2 AND ACEA 
ATO5: NEW 
DEVELOPMENTS

ÅACEA MOLISE: 
WASTEWATER TREATMENT 
INTERVENTIONS

ÅGORI: PROJECTS CO-
FUNDED UNDER THE NRRP

ÅARETI: WORKS ON LV 
GRID

ÅINFORMATION AND 
COMMERCIAL SYSTEMS

ÅPHOTOVOLTAIC 
PLANTS

ÅCORPORATE: 
IT PROJECTS AND 
ACQUISITION OF A REAL 
ESTATE PROPERTY

ÅSAN VITTORE

ÅTMB

1. Gross of grant-funded capex equal to 16ȱm | 2. . Includes, in addition to the regulated Water Italy and Networks businesses, Public Lighting and Environment | 3. Overseas Water, Engineering & Infrastructure Projects, Corporate 

GENERATIONWATER 

ITALY

GRIDS AND PUBLIC 

LIGHTING

ENVIRONMENT OTHER 

BUSINESSES3

(89%)2
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(32)

1Q 2026 CASH FLOW

CASH FLOW, ȱm

1Q 2026 1 Operating FCF (-91ȱm)influenced, among other 

factors, by the trend in investments and working capital.

T H E  R E S U LT S  F O R  T H E  P E R I O D  C O N F I R M  A  S O L I D  F I N A N C I A L  S T R U C T U R E

384 (196) (34) (8) (31) 115 (242) (127) (32) 0 0 (159) 0 (3) (163)

(42) 89 19 3 11 80 (44) 36 0 0 0 36 7 6 49
Ў1Q 2026 

VS 1Q 2025

CONS 2025 2

1. Does not include cash flows from the ACEA Energia perimeter reclassified to discontinued activities. | 2. Cons. 2025 does not reclassify AE as a Discontinued Operation.

Taxes Dividends Cash flow 
before 

M&A and 
IFRS 16

EBITDA M&A IFRS 16 Total 
cash 
flow 

Changein 
WC

LT 
regulatory
receivables

Equity 
accounted
companies

Change in 
provisions 
and other

Operating 
CF before

Capex

Net 
Capex

Operat. 
FCF

Financial 
income/
(charges)

(286)

(107)

(15) (5) (20)

7 3
(114)

342

195

(91)
(123)

(0)(0)
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1Q 2026 FINANCIAL STRUCTURE

80% 2.15% 4 YEARS

% FIXED 

RATE DEBT
AVERAGE 

COST

AVERAGE 

DURATION

DEBT FALLING DUE 

AFTER 2026
FLOATING RATE

FIXED RATE

Leverage

Rating

Profile of main long - term maturities 2ȱm

DIC 25 1Q 26
Ў 1Q 26

vs DIC 25

NET DEBT pro -forma 1 4,567 4,646 79

Long-term debt 4,926 4,926

Short-term debt 667 618

Pro-forma Cash and cash 
equivalents1 (1,026) (898)

NET DEBT/EBITDA 

LTM PRO-FORMA 31/03/2026

NET DEBT/EBITDA

PRO-FORMA 31/12/2025

3.31x 3.27x

NET DEBT DIC 2025 -1Q 2026 ȱm

Debt structure (maturity and interest rates as at 31/3/2026)

DEBT FALLING DUE BY 

2026

1. For the definition of pro-forma data, please refer to slide 6. | 2. Maturities refer to Acea S.p.A.

P R O- F O R M A  N E T  D E B T / E B I T D A  LT M  S TA B L E  V S  F Y  2 0 2 5

«B a a 1 »

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

« B B B + »

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

(Guidance 3.5-3.6x)

MARCH 2026

A new EIB financing of 190ûm has been 

signed, relating to areti investments (not 

yet disbursed)

116116

500
700

500 500 600 700
525

42

54
224 178

292 116

116 116 116

2026 2027 2028 2029 2030 2031 2032 Beyond

LoansBonds

542

754
724 678

892 816

525

116 116

2033

116

203480%

20%

89%

11%
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SUSTAINABILITY RATING

13

"EE+"

"B"  

Ma nagement

"Leader  ESG 

Iden t i t y "

21 .2

(med ium r i sk )

"A" B -

(s t a tus  PRIME)

69 /100
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FY 2025 Results
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FY 2025 RESULTS
O V E R D E L I V E R Y

G u i d a n c e 2 0 2 5

E B I T D A

P r o- f o r m a

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

p r o - f o r m a2

F Y  2 0 2 5  r e p o r t e d

r e s u l t s

+ 8 % / + 1 0 %

v s  2 0 2 4  r e s t a t e d

15

3 . 4 / 3 . 5 x

1.2bnȱ

1,420ȱ 

+ 1 0 % v s  2 0 2 4  

r e s t a t e d 1

~ 3 . 3 x

1.5bnȱ

1.2bnȱ

SOLID FINANCIAL STRUCTURE , 

with Net Debt/EBITDA improving vs 

guidance

CAPEX net of subsidiesbroadly in line 

with guidance

EBITDA AT THE UPPER END OF THE 

GUIDANCE . A significant growth of all 

economic indicators continues, outperforming 

the targets of the Industrial Plan

1. The 2024 restated EBITDA is calculated by adjusting the restated figure provided at the time of the 2025 guidance release in March 2025, i.e. 1,428 mlnȱ, for the contribution of ACEA Energia (154 mlnȱ; this amount differs from the 

figure disclosed at the release of the 9M2025 results due to the change of disposal perimeter) and adding the contribution of the High Voltage business for the first nine months of 2024 (17 mlnȱ).| 2. Iincludes the cash-in related to the 

disposal of ACEA Energia

RECORD RESULTS IN 2025

C a p e x :

·I n c l u d i n g s u b s i d i e s

·N e t  o f  s u b s i d i e s

1.6bnȱ
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0.85 0.88 0.95

0.25

2025 DIVIDENDS
A C C E L E R AT I O N  I N  S H A R E H O L D E R  V A L U E  C R E AT I O N

THE 2025 DIVIDEND YIELD IS EQUAL TO 5%3

1. The 2025 dividend will be proposed by the Board of Directors to the Shareholdersȗ Meeting scheduled for 3 June 2026 as a first call and for 4 June 2026, second call.| 2. Calculated on consolidated net 

income after minorities | 3. Based on March 11, 2026 price

DPS TREND (ȱ)

181 187 202

255

2023 2024 2025

2023 2024 2025

64% 61%
53%

DISTRIBUTED DIVIDENDS (mlnȱ)

PAYOUT 2 2025 (%)

16

65%

2022

2022

2022 2023 2024 2025

1.20

0.95

CAGR +17%

DIVIDENDI POLICY

Industrial Plan 2024 -2028: 

+4%/y vs 2023
0.85 0.88 0.91 0.95

INDUSTRIAL PLAN ȓBASED DIVIDEND POLICY

2022 2023 2024 2025

DIVIDEND POLICY AS IMPLEMENTED 1

IMPLEMENTED 

DIVIDEND POLICY:

üDPS 2024: 0.95û+8% vs 2023 

(+0.04û/share vs Industrial 

Plan expectedgrowth)

üDPS 2025: 1.20û +26% vs 

2024 (+0.25û/share vs 

Industrial Plan expected

growth)

ordinary

extraordinary



17

PERFORMANCE AT HISTORICAL HIGHS AND STRONG FOCUS ON 

REGULATED INFRASTRUCTURE

Focus on regulated

infrastructure

+176% TSR between Set ȗ22 

and Feb ȗ262

Widely within the rating 

agencies range3

Focus on financial solidity

Operational excellence

Key

Results

Financial 

Solidity

From (2022)ȟȟ to (2025)

1.22Bȱ 

(87% regulated1)

1.42Bȱ

(96% regulated1)

EBITDA

2.4Bȱ 5.6Bȱ 

(Feb. ȗ26)
Market Cap

3.4x 3.3xNFP/EBITDA

Baa2 Baa1Moodyȗs

280Mȱ 481Mȱ Net profit

«negative» «stable »Fitch - outlook with a «BBB+» rating

1.53BȱCapex 1.05Bȱ
Acceleration in 

infrastructure investments

1. 2022 EBITDA adjusted to exclude the scope of Acea Energia subject to the sale to Plenitude, and the EBITDA of Acquedotto del Fiora, in line with the 2025 figure. Regulatedperimeter includes, in addition to the regulated Water Italy and Networks businesses, Public 

Lighting and Environment, plus a.cities and aquantum activities. Considering the percentages of regulated EBITDA from the pro forma financial statements (i.e., excluding in 2025 Acea Energia reclassified as a discontinued operation). | 2. Performancecalculatedover the

period 23/09/2022ȓ23/02/2026. | 3. Pro-forma figure calculated (i) excluding the 2025 EBITDA of Acea Energia, the High Voltage business and the perimeter sold to Equitix, and (ii) including the future proceeds from the sale of Acea Energia to Plenitude and (iii) 

considering the costs for early retirement below EBITDA.
17
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PERFORMANCE OF BUSINESSES: GROWTH DRIVEN BY STRATEGIC 

INVESTMENTS AND OPERATIONAL EXCELLENCE

Water

EBITDA ȗ25 | 820 mlnȱ +23% vs Ȗ22

Capex  Ȗ25 | 891 mlnȱ+ 46% vs Ȗ22. Major infrastructure projects restarted, including the Peschiera Aqueduct doubling

Tariffs | 100% tariff approvals, +2 p.p. average tariff increase

New concessions| 100% of new SII tenders awarded, +870k inhabitants served1

ATO2 Concession | Possible extension of the deadline by up to 10 years from the current 2032 (2026 Budget Law)

Grids and 

public 

lighting

EBITDA Grids ȗ25 | 449mlnȱ +27% vs ȗ22

Capex Grids Ȗ25 | 385mlnȱ+43% vs Ȗ22

Divestments | High Voltage grid (Areti) + Acea Energia

Efficiencies | Increased commercial and technical quality , backlog reduction, insourcing of activities

EBITDA ȗ25 | 87 mlnȱ +37% vs ȗ212

Capex Ȗ25 | 116mlnȱ+152% vs Ȗ22

WTE | constructionworks startedfor S. Palomba (600kton/y capacity) and works in progress for San Vittore IV Line

Waste chain | Start of investments to relaunch waste selection and recycling

Efficiencies | Robotics  and automation introduced at plants

Environment

Other

Businesses

Generation | divestment of photovoltaic plants & revised JV with Equitix

Engineering | +84% activities managed by Acea Infrastructure versus 2022

Mattei Plan | Awarded tender for the project aimed at strengthening the water infrastructure of Brazzaville (Congo)

Aquanexa acquisition | Strengthening water leadership and expanding presence

Completed Asset Rotation strategy, consolidating the role as regulated and 

vertically integrated infrastructure operator ,  with a stronger financial profile to support additional capex

1. Acquisition of concessions for the management of the Integrated Water Service (SII) of Rivieracqua and Aretusacque, and submission of the sole bid for the SII tender of the Sannita District.

2. 2022 EBITDA of 102 mlnȱ, not meaningful for comparison with 2025 due to the energy scenario and the compost market conditions.
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PEOPLE, SYSTEMS AND PROCESSES AT THE CORE OF CORPORATE GROWTH

People

Top employer Entered for the first time in the Italian Top 20 of Top Employers

Talent development Corporate Master with Luiss Business School and Talent Program for 84 people

Generational

turnover
~365 exits and 300 hires under 30 in 2023ȓ2025

Systems

New Technologies Launched a.Quantum  and tested AI use cases with 12 technology partners

Robotics Agreement with the Italian Institute of Technology to establish the Joint Lab

Cybersecurity Digital Resilience Plan and alignment with NIS2 1 requirements

Processes

Services Center Established A.Evolution  to centralize services and optimize processes

Sustainability Defined the Group Energy Transition Plan

Credit New credit management process: +26% collections 2025 vs 2022

1. Network and Information Security Directive 2

Identity Brand Identity New logo and redesign of the entire digital ecosystem
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REGULATORY AND MARKET CONTEXT
T H E  G R O U P  C O N F I R M S  I T S  P O S I T I O N  A M O N G  T H E  T O P  P E R F O R M E R S  I N  I TA LY  F O R  W AT E R  S E R V I C E  ( S I I )  

Q U A L I T Y  B A S E D  O N  A R E R A  I N D I C AT O R S

20
1. ARERA Resolution277/2025/R/idr datedJune 24, 2025. | 2 ARERA Resolution582/2025/R/idr datedDecember 23, 2025. | 3. ARERA Resolution476/2025/R/comdatedNovember 4, 2025. | 4. Istat 

data, NIC index. | 5. Analysis basedon Bloomberg data asof December 31, 2025.

Interest rates 5

Commodity Prices 

and inflation

Regulation

ÅElectricityPrice (SNP)2025 116ȱ/MWh (ca. 

+7ȱ/MWh vs 2024).

ÅGas Price (PSV)2025 39ȱ/MWh (+3ȱ/MWh 

vs 2024).

ÅConsumer prices grew +1.5% on average 

in 20254.

Average rates observed in 2025:

ÅEuribor 6M2.2% vs 3.5% in 2024

ÅMidSwap8Y 2.5%vs 2.6% in 2024

ECB executed four 25bps cuts during 2025.

ÅWater : quality bonuses  (technical + 

contractual) for 2022ȓ2023 recognized by 

ARERA: >36mlnȱ, of which 22mlnȱ for  

fully  consolidated  companies 1.

MTI -4 tariff  approvals  from  territorial  

authorities  completed in 2024, ARERA

approvalsongoing.

WACC 6.13% (MTI-4 update2: WACC

6.06% for the two-yearperiodȖ26ȓȗ27).

ÅGrids : 2025 provisional tariff published in May 

2025, WACC 5.6%, RAB revaluation  

parameter updated adopting Italian  IPCA 

index  (1.1% for 2025).

Instance on network  leakages accepted in 

July.

No  activation  of  the  2026 return -on-

capital  trigger 3.
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HIGHLIGHTS 
FY 2025 1

21

RECORD RESULTS IN 2025
REGULATED EBITDA REACHES 96% OF GROUP EBITDA

Pro - forma EBITDA to 1,420mlnȱ,+91mlnȱ(+7%) vs 2024 driven by organic growth and water service 

quality bonuses (~25mlnȱ).

Organic pro -forma EBITDA 3to 1,400mlnȱ,+108mlnȱ(+8%) vs 2024 mainly driven by growth in 

Regulated Activities and Generation.

Net income at all- time highs, both organic and reported .

Net income to 481mlnȱ,+149mlnȱ(+45%) vs 2024.

Organic Net income 3to 376mlnȱ,+49mlnȱ(+15%) vs 2024 mirroring the dynamics recorded 

at the operational level.

Capex net of public contributions to 1,240mlnȱ (+5%).

Total capex including contributions : 1,531mlnȱ(+6%).

Operating free cashflow 2025 positive to 206mlnȱ. FY25 resultssupporteda solid financial 

structure with Net Debt/EBITDA pro - forma to ~3.3x .

Pro -forma revenues amounted to 3.0bnȱ, of which approximately 2.6bnȱ related to regulated 

businesses.Pro-forma revenues from regulated businesses grew by +7% vs 2024, mainly driven by the 

capex carried out in previous years and by tariff approvals.

EBITDA pro -forma +8%vs. 2024
excl. one-offsand changes in scope 

RegulatedEBITDA 96%

Net income +15% vs. 2024
excl. one-offs

CAPEX +5% vs. 2024
excl. public grants

Regulated CAPEX 94%

Net Debt /EBITDA 
pro-forma4  3.28x

Revenues pro-forma +3%vs. 2024

2

2

1. In accordance with IFRS 5, Acea Energia is classified as a "discontinued operation" as it is expected to be disposed of within the first half of 2026. This classification entails, among the others, the synthetic consolidation of 

Acea Energia's income statement represented in a single separate item in Acea's consolidated income statement, "Net Result from Discontinued Operations". To provide a more meaningful analysis of the Acea Group's 

financial performance, Acea's pro forma consolidated income statements for the periods ended Decembre 31, 2025, and 2024 (the "Pro Forma Consolidated Statements") have been prepared. These statements simulate, 

using valuation criteria consistent with those adopted by the Company, the main economic effects of the Sale, restoring, with the sole exception of dividends, intercompany transactions with discontinued operations in order 

to obtain a representation of the results of continuing operations as if the discontinued operations had been deconsolidated, as well as to simulate the consolidation of Acquedotto del Fiora at equity in 2024. In particular, in 

line with the IFRIC's discussion regarding the elimination of intercompany balances between continuing operations and discontinued operations, the following pro forma adjustments have been made: 1) the income statement 

balances for the periods in question relating to transactions between Acea group companies and Acea Energia have been reinstated, as it is believed that these operations will continue even after the disposal (such balances, 

where applicable, have in fact been eliminated in the consolidation process) and 2) the accounting for Acquedotto del Fiora using the equity method has been adopted starting from 1 January 2024. 3) Costs related to early 

retirement incentive plans have been reclassified in ȖDepreciation and Provisionsȗ, rather than recorded under labour cost as in the reported figures. For 2025, reported revenues and EBITDA reached 2,899 mlnȱ and 1,462 

mlnȱ, respectively. | 2. Regulated businesses include, in addition to the regulated Water Italy and Networks businesses, Public Lighting and Environment plus a.cities and aquantum activities. | 3. Excluding one-off items and 

perimeter changes.| 4. The pro-forma Net Debt/EBITDA ratio considers the effect of the future proceeds from the disposal of the Commercial Business while not includes HV related EBITDA; further details are available in 

the following slide.
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1,291 1,400

38
20

FY 2025 RESULTS OVERVIEW
O R G A N I C  E B I T D A  G R O W T H  + 8 %  A N D  N E T  D E B T / E B I T D A  R AT I O  B E T T E R  T H A N  G U I D E D

327 376

73

PRO- FORMA EBITDA 1, mlnȱ CAPEX, mlnȱ

Net income , mlnȱ NET DEBT 4, mlnȱ

One-offsand changes in scope Grant-funded

Strengthening ACEAȗs positioning 

as an infrastructure operator , with 

regulated activities representing approx. 

96% of recurring consolidated 

EBITDA and 94% of Net Capex

Strong  growth in Net Profit, driven 

by operating performance

NET DEBT/EBITDA ratio better

than guided

1,4201,329
+108
(+8%)

1,082 1,172

260

1,5311,439

+61
(+5%)

Regulated2 

EBITDA
97% 96% 94% 94%

2,895

FY 2024 FY 2025

Net Debt/EBITDA 

pro-forma5

325

332
+49

(+15%) 4,368 4,582

4,9634,944

+19
(+0.4%)

3.34 3.28x
FY 2024 FY 2025 FY 2024 FY 2025

Regulatednet 

Capex2,3

20

22

FY 2024 FY 2025

481

Non-recurring events

38

1. Revenues and EBITDA do not include the results of ACEA Energiaȗs scope subject to disposal (reclassified under Discontinued Operations). Revenues are net of the results of equity-consolidated companies. For pro-forma results, see note on page 21. | 2. Includes, in 

addition to the regulated Water Italy and Networks businesses, Public Lighting and Environment plus a.cities and aquantum activities. | 3. Percentage net of the ACEA Energia perimeter subject to disposal and, in 2024, of AdF investments. | 4. Net Debt does not include 

the net financial debt of Umbria Energy, represented under șDiscontinued Operations. | 5. Pro-forma Net Debt considers: (i) the effect of the future collection of the proceeds for the disposal of ACEA Energia (based on the enterprise value offered in the binding offer of 

448mlnȱ, the recognized net cash of 116 mlnȱ plus dividends payed and cash variations occurred in 2025 and Net Debt reclassified under discontinued operations); (ii) for 2024, the proceeds from the disposal of High Voltage to Terna for 227mlnȱ (excluding the ARERA 

premium, which will be collected in 2026 and the price adjustment for capex and NWC)  andequityconsolidationof AdFfrom January1st; EBITDA assumesthe pro-forma valuenet of HV andPhotovoltaicperimeter related to the divested businesses. The reported Net 

Debt/EBITDA ratio is 3.72x for Dec. 2024 and 3.49x for 2025.

Revenues 

pro-forma1

Capex related to the divested business 

(discontinuedoperations), and to AdFfor 2024

97

292

68

381576

Cash-in relatedto the sale of HV (for 2024) +future
cash-in relatedto the sale of AE
Net Debt pro-forma 

Capital gain, depreciationstop, provisionsand other

408

2,986
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FY 2025 EBITDA
E B I T D A  S I G N I F I C A N T LY  I N C R E A S I N G ,  D R I V E N  B Y  G R O W T H  I N  R E G U L AT E D  A C T I V I T I E S

820

1,420

GENERATION EBITDA FY 2025WATER

ITALY
GRIDS AND PUBLIC 

LIGHTING

ENVIRONMENT OTHER 

BUSINESSES1

87 52 12

FY 2024
EBITDA

Change in 
scope and    

non-recurring
events

Recurring
FY 2024
EBITDA

Energy
scenario

Organic 
growth

Recurring
FY 2025
EBITDA

Change in 
scope and    

non-recurring
events

FY 2025
EBITDA 

449

1,329 1,400 1,420
1,291 207

EBITDA, mlnȱ

(38)

+8%

101

FY 2024 Non -recurring events (-

38mlnȱ), of which :

üRecognition of past tariff items in the water sector 

(-35mlnȰ)

üOtherminor items(-3mlnȰ)

AB

FY 2025 Non -recurring events 

(+20mlnȱ), of which :

üWater qualityincentives(+25mlnȰ)

üOtherminor items (-5mlnȰ)

B

1. Overseas Water, Engineering & Infrastructure Projects,Corporate and Energy Management (includes ACEA Energia business lines not included in the scope of the sale). | 2. Includes, in addition to the 

regulated Water Italy and Networks businesses, Public Lighting and Environment plus a.cities and aquantum activities.

A

58%                             32%                            6%                               3%                           1%              

(96%2)
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332 327
376

481

5
49

0

104

FY 2025 Net income
T H E  S T R E N G T H  O F  O P E R AT I N G  P E R F O R M A N C E  S U P P O R T S  N E T  P R O F I T  G R O W T H  ( + 1 5 %  O R G A N I C )

Net income , mlnȱ

FY 2024
Net income

Operational
management

Financial 
management

Recurring 
FY 2024

Net income

Recurring
FY 2025

Net income

FY 2025
Net income

+15%

49

B FY 2024 Non -recurring events  

(-5mlnȱ), of which :

üRecognition of past tariff items in the water 

sector (-23mlnȰ)

üOthers(+18mlnȰ)

FY 2025 Non -recurring events

(+104mlnȱ), of which :

üHV disposaleffectand stop of  depreciation

IFRS 5 (+132mlnȰ)

üOthers(-28mlnȰ)

B

Non-recurring 
events

(5)

Non-recurring 
events

104

A
A

0
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FY 2025  CAPEX
O N G O I N G  D E V E L O P M E N T ,  V A L O R I S AT I O N  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, mlnȱ

GENERATION

FY 2025 CAPEX

WATER 

ITALY

GRIDS AND PUBLIC 

LIGHTING

ENVIRONMENT OTHER 

BUSINESSES3

58%                           25%                             8%                             2%                             7 %  

(91%)2

891

1,531

116 33 106

385

1. Gross of grant-funded capex equal to 292mlnȱ | 2. Includes, in addition to the regulated Water Italy and Networks businesses, Public Lighting and Environment plus a.cities and aquantum activities.

3. Overseas Water, Engineering & Infrastructure Projects, Corporate and ACEA Energia.

ÅRECLAMATION AND 
EXPANSION OF WATER 
AND SEWER PIPES

ÅEXTRAORDINARY 
MAINTENANCE OF 
PLANTS AND 
NETWORKS

ÅINTERVENTIONS ON 
PURIFICATION SYSTEMS

ÅMAJOR PROJECTS CO-
FINANCED BY THE 
NRRP

ÅPHOTOVOLTAIC 
PLANTS

ÅACEA ENERGIA

ÅCORPORATE: 
IT PROJECTS

ÅUPGRADE OF THE MV 
AND LV GRID

ÅDIGITIZATION OF 
SECONDARY 
SUBSTATIONS

ÅWORK ON PRIMARY 
AND SECONDARY 
SUBSTATIONS

ÅINSTALLATION OF 2G 
METERS

ÅSAN VITTORE 
PLANT: WORKS ON 
LINE IV  AND 
REVAMPING

ÅREVAMPING OF THE 
PLASTIC 
TREATMENT PLANT
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1,420 1,379

206

(279)

(19)

(136)

(202)

FY 2025 CASH FLOW

CASH FLOW, mlnȱ

FY 20251 Improved Operating FCF (+206mlnȱ)thanks to 

operational performance and optimization of working capital

I M P R O V E D  V S  G U I D A N C E

1,557 214 (34) (16) (171) 1,550 (1,178) 373 (144) (145) (187) (104) 17 (20) (107)

(137) (147) 69 (15) 59 (171) 5 (166) 9 (3) (15) (175) 251 13 88Ў2025 VS 2024

20242

1. Does not include cash flows from the ACEA Energia perimeter reclassified to discontinued activities. | 2. 2024 Cash Flow includes the ACEA Energia perimeter reclassified to discontinued operations in 2025.| 3. It

doesnot include capex related to the perimeter subject to disposal. | 4. It includes the proceed from the sale of the High Voltage grid to Terna (227mlnȱ). 

Taxes Dividends Cash flow 
before 

M&A and 
IFRS 16

EBITDA M&A4 IFRS 16 Total 
Cash 
Flow

Changein 
WC

LT 
regulatory
receivables

Equity 
accounted
companies

Change in 
provisions 
and other

Operating 
CF before

Capex

Net 
Capex3

Operating 
FCF

Financial 
income/
(charges)

(1,172)

(148)

35 (31)
(112)

267
(7)

67
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FY 2025 FINANCIAL STRUCTURE

«B a a 1 »

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

80% 2.07% 4.2Y

%FIXED 

RATE DEBT

AVERAGE 

COST

AVERAGE 

DURATION

DEBT FALLING DUE 

AFTER 2026
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 2mlnȱ

DEC 24 DEC 25
Ў DEC 25

vs DEC 24

Pro -forma NET DEBT 1 4,368 4,582 214

Long-term debt 4,970 4,926

Short-term debt 499 667

Pro-forma Cash and cash 
equivalents1 (1,101) (1,011)

NET DEBT/EBITDA

PRO-FORMA1 31/12/2025

NET DEBT/EBITDA

PRO-FORMA1 31/12/2024

3.28x 3.34x

NET DEBT DEC 2024 -DEC 2025 mlnȱ

Debt structure (maturity and interest rates as at31/12/2025)

DEBT FALLING DUE BY 

2026

80%

20%

1. For the definition of pro-forma data, please refer to slide 21. | 2. Maturities refer to Acea S.p.A.

89%

11%

116116

116

500
700

500 500 600 700 641

42

54
224 178

292 116

116 116

42

2026

54

2027

224

2028

178

2029

292

2030

116

2031 2032 Beyond

LoansBonds

542

754
724 678

892 816

641

116 116

2033

(Guidance 3.4-3.5x)

FEBRUARY 2025

Å Drawing on a 500mlnȱ ceiling granted by the EIB for areti 

investments, two new loans were signed for a total of 

180mlnȱ, of which a direct loan of 125mlnȱ (disbursed in 

1Q 2025) and a guaranteed loan of 55mlnȱ by SACE (not 

disbursed).

Å The Yen 20bn private bond issued in March 2010 was 

repaid at its natural maturity.

JULY 2025

On 16 July 2025, Acea established a new EMTN 

(Euro Medium Term Notes) Programme worth 

5bnȱ, listed on the electronic bond Market (MOT) 

of Borsa Italiana and approved by the National 

Commission for Companies and the Stock 

Exchange (CONSOB).

AUGUST ȓSEPTEMBER2025

Two new loans have been signed and disbursed by 

the EIB for a total of 150mlnȱ, including a 60mlnȱ 

loan for investments of areti and a 90mlnȱ loan for 

investments of ACEA Ato2.

JULYȓSEPTEMBER2025

Å During 3Q 2025, three bilateral banking lines were 

subscribed and disbursed for a total of 350mlnȱ.

Å 300mlnȱ green bond repaid at maturity.
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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

29



30Source: 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

30
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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

31
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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
32
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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

33
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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

34
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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 35
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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

36
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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)

39

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 40

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

41

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


