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Dear Stakeholders,

although in an unprecedented historical context, 

characterised by a still complex health scenario, the 

outbreak of war in Europe, the resurgence of inflation 

and the major volatility of energy commodity prices, 

Rai Way has proved able to successfully achieve 

important objectives.

The path we have been on for some time now 

increasingly confirms that the Company has a clear 

vision of how to operate sustainably. This is why we 

have developed a strategy in which sustainability 

is increasingly the cornerstone of the actions 

undertaken in the various areas of activity.  

The 2021-2023 Sustainability Plan in force, approved 

by the Board of Directors in 2021, sets out punctual 

objectives, which are interpreted not only in relation 

to the main stakeholders, but also around drivers 

that qualify the Company’s sustainability strategy 

and that concern in particular: the modernisation 

of infrastructures, the supply chain, the reduction of 

environmental impact, innovation, the centrality of 

people and the involvement of the territory. 

During the year, we worked intensively on various 

initiatives to pursue the Plan’s sustainability targets, 

the annual reporting of which, also in relation to 

the United Nations Sustainable Development Goals 

(SDGs), is published in this document.

Among the most significant achievements of the 

year, worthy of mention, in terms of the environment, 

are the positive effects gained from the completion 

of the refarming project, which, in addition to the 

benefits associated with the extension of national 

MUX coverage, also made it possible to make the 

DTT network more energy efficient, contributing to 

a reduction in electricity spending of approximately 

14%, spending covered once again with total recourse 

to renewable sources. 

In the social sphere, the smart working model 

was made structural for the Company’s personnel 

following the conclusion of the testing phase 

during the pandemic. This choice confirmed that 

the company meets the needs of work-life balance, 

in line with the values of innovation and valuing 

people that have always guided the company’s 

work. Once the emergency had subsided, in-person 

training activities resumed, without prejudice to 

the adoption of e-learning and virtual classroom 

formulas where deemed consistent with the 

objectives expected. 

Particular attention was also paid to governance 

topics through the updating of corporate policies 

formalising the ongoing commitment to ESG. In 

particular, and in line with the current sustainability 

policy, a “Sustainable Supply Chain” policy was 

introduced in the latter part of 2022, which contains 

the vision, principles and sustainability objectives 

to be pursued with reference to the supply chain 

and the related engagement methods. A further 

innovation concerned the introduction of a code 

of conduct on internal dealing, with the aim of 

identifying the obligations of relevant persons to 

ensure transparency of information towards the 

market.

Letter of the Chairman
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Engagement with leading ESG rating agencies con-

tinued during the year, confirming the consistency of 

the Company’s commitment to sustainability, espe-

cially in relation to climate change strategies. Simi-

larly, all certifications already obtained in previous 

years and related to the environmental, quality and 

occupational health and safety management system 

were confirmed.

Ultimately, a business management form capable 

of pursuing sustainable success is becoming 

increasingly consolidated in Rai Way, jointly assessing 

economic growth and impacts on the environmental 

and social context, as well as generating a positive 

contribution to the territory and the community, 

firm in the belief that this is the only way to preserve 

and develop the common good.

On behalf of the Board of Directors

The Chairman

Maurizio Rastrello



Methodological note

The Non-Financial Disclosure (hereinafter also the 

“NFD” or the “Disclosure”) of Rai Way S.p.A. (hereinaf-

ter referred to as “Rai Way” or “the Company”), which 

is published on an annual basis, is prepared pursuant 

to Legislative Decree no. 254/2016 and in accordance 

with the “Sustainable Supply Chain” (hereinafter the 

“GRI Standards”) issued by the Global Reporting In-

itiative (“GRI”). The information has been reported 

in accordance with the GRI Standards, covering the 

period from 1 January 2022 to 31 December 2022. In 

particular, the new edition published in 2021 (GRI 1, 

GRI 2 and GRI 3) and entering into force on 1 Janu-

ary 2023 was used, as well as all other applicable GRI 

2016.

Within the 2022 NFD, additional KPIs specific to 

the Company’s sector and activities were also inte-

grated, with purposes other than those of comply-

ing with the requirements of Legislative Decree no. 

254/2016. These indicators are identified by specific 

nomenclature and are to be considered additional to 

the disclosure prepared in accordance with the GRI 

Standards in order to meet the applicable provisions 

of Legislative Decree 254/16, which transposes Direc-

tive 2014/95/EU of the European Parliament and of 

the Council into Italian law.

The NFD aims to ensure an understanding of the 

organisational model, activities, key risks and per-

formance indicators with regard to environmental, 

social, personnel-related, human rights, active and 

passive anti-corruption aspects that are relevant in 

view of the Company’s activities and characteristics 

during FY 2022 (1 January 2022 to 31 December 2022).

The identification and reporting of the contents of 

this NFD is in line with GRI 1: Foundation 2021 as set 

out in the Standard, adopted in the “in accordance” 

reporting version. Paragraph “2.1 Stakeholder en-

gagement and materiality analysis” of this NFD sets 

out all the topics that, following a materiality analysis 

and assessment, were considered relevant in terms of 

the social, environmental and governance impact of 

Rai Way’s activities for the decisions of its stakehold-

ers. There were no significant changes to the report-

ing parameters compared to the previous year.

The preparation of the 2022 NFD of Rai Way S.p.A. 

was based on a structured reporting process that 

provided for: the involvement of all corporate struc-

tures/departments responsible for the relevant areas 

and related data and information subject to non-fi-

nancial reporting. They were asked to contribute to 

the identification and evaluation of material topics, 

significant projects/initiatives to be described in the 

document and in the phase of data collection, analy-
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sis and consolidation, in order to verify and validate 

all the information reported in the Declaration, each 

one for its own area of purview. In particular, data and 

information included in this Disclosure are derived 

from the corporate information system used for the 

management and accounting of the Company, as well 

as from a non-financial reporting system specifically 

implemented to meet the requirements of Legislative 

Decree no. 254/2016, and the GRI Standards. In par-

ticular, it should be noted that, for the first year, in 

order to ensure the traceability and quality of qual-

itative-quantitative information, Rai Way introduced 

the use of a software platform that allows data to be 

collected and validated on the basis of a dedicated au-

thorisation workflow. As part of this reporting cycle, 

the activities of about 50 contributing and approving 

users were managed within the tool. Input data were 

processed by detailed summaries and calculations or 

by estimates. Please note the restatement of the GHG 

emission data, aimed at aligning the calculation meth-

odology with the most up-to-date emission factors for 

the reporting year. In addition, the partial restate-

ment of some Scope 3 emission categories following 

methodological and analytical insights is underlined. 

Data and information of economic and financial na-

ture are derived from the 2022 Annual Report.

The NFD was approved by the Board of Directors on 

16 March 2023, the person responsible for the content 

and form of this 2022 NFD is Chief Executive Officer 

Aldo Mancino. As provided for in Article 3, Paragraph 

10 of the Decree, the NFD is subject to a separate at-

testation of conformity (“limited assurance engage-

ment” according to the criteria indicated by the ISAE 

3000 Revised standard) by the auditing firm Price-

waterhouseCoopers S.p.A.. The audit was carried out 

according to the procedures set out in the “Report of 

the Independent Auditor”, included in this document. 

Finally, the 2022 NFD reports the evidence emerg-

ing from the analyses conducted by the Company 

with respect to the former Article 8 of EU Regulation 

2020/852 of 18 June 2020 (EU Taxonomy) and Delegat-

ed Regulations 2021/2178 and 2021/2139. The evidence 

that emerged as well as a description of the process of 

methodological definition are reported in the section 

European Union Environmental  Taxonomy, para-

graph 3.5 and related Tables in the appendix, to which 

the above limited assurance activities do not extend, 

in coherence with the regulatory and methodological 

references applicable to date.

For comments, requests, opinions and suggestions 

for improvement on Rai Way’s social responsibility 

performance and the information contained within 

NFD, please contact esg@raiway.it .
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1. Rai Way
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1. Rai Way

1.1. The story 

Rai Way is a company operating in the sector of com-

munications infrastructure and network services. The 

Company offers integrated services to a clientèle that in-

cludes broadcasters, telecommunications operators, pri-

vate companies and public administration. Rai Way was 

incorporated on 27 July 1999 and has been operational 

since 1 March 2000, following the contribution of the 

“Transmission and Broadcasting Division” business unit 

of RAI - Radiotelevisione Italiana S.p.A.. This operation 

entailed the transfer to Rai Way of ownership of the infra-

structures and plants for television and radio broadcast-

ing. An additional effect was the transfer by Rai of human 

capital and technological know-how in the field of trans-

mission and broadcasting of radio and television signals. 

Rai Way can boast a capillary presence throughout 

the Italian territory. The head office in Rome coor-

2000
Rai Way began 
operating as a separate 
entity

2002
The MNO Customer 
portfolio was completed 
with the addition of the 
fourth ltalian player

2006
lnitial DTT tests

2008
• Broadcasting of the 2008 

Soccer European Cup in HD 
on Terrestrial Digital Television

• Beginning of analogue television 
switch-off

2001
Rai Way, with a view to 
enhancing the value of its 
assets, Rai Way prepared 
an innovative co-siting offer

2003
Completion of the 
Rai Way transmission 
network

2007
• Initial HDTV tests
• Co-siting agreement signed 

far Rome M. Mario
• Experimental start-up of 

radio broadcasting in T-DMB 
digitai standard

• Rai 2 switches to digital 
terrestrial television in 
Cagliari and Aosta

dinates with 20 other regional offices, operating in 

more than 2,300 sites throughout Italy. This gives 

the Company’s an infrastructure leadership de-

termined by the uniqueness and extent of its own 

network. In addition, the National Control Centre 

located in Rome, by playing a major role in the con-

figuration, management and monitoring of trans-

mission circuits, has an indispensable role in en-

suring the high quality of services offered. Equally 

fundamental is the activity of the National Broad-

casting Control Centre in Milan, which is respon-

sible for guaranteeing the proper operation of the 

broadcasting systems in Italy. As of 19 November 

2014, as a result of the Global Sale Offer promot-

ed by the Rai shareholder, Rai Way shares are be-

ing traded on the Electronic Stock Market (MTA) of 

Borsa Italiana.
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1.2 The reference context 

Rai Way is a leading operator in the Italian radio and 

television transmission infrastructure market. The 

main television transmission platforms in the televi-

sion broadcasting market are as follows:

 � DTT (Digital Terrestrial Television, free and pay 

television),

 � DTH (satellite),

 � OTT (broadband),

 � cable TV.

Compared to the other countries of Western Europe, 

Italy is characterized by a far greater diffusion of the 

digital terrestrial television (DTT) platform. In the 

other countries, the reduced extent of the use of the 

DTT platform is due to a broader and more compet-

itive presence of satellite platforms (e.g. in the United 

Kingdom and Germany) and cable (e.g. Germany and 

France). The solid positioning of DTT in the Italian 

broadcasting scenario is further supported by the ab-

sence of cable TV (at a European level operators capa-

ble of providing television services via cable usually 

represent the strongest competitors on the market, as 

regards both television and broadband) and an aver-

age audience on the DTT platform that shows effective 

2013
DAB+ broadcasting 
in Trentino

2016
Upgrade ot the fibre optic 
transmission network with 
IP standards contribution with 
IP standards

2022
Closure of the refarming 
process on a national 
and regional basis and 
activation of the new 
regional multiplex at the 
service of local television 
broadcasting

2019
Agreement with Rai on the 
refarming process, with 
consequent reshaping and 
renewal of the Service Contract 
until 2028

2012
Switch-off concluded of 
analogue TV

2014
• Renewal of Rai Service 

Agreement
• Listing on the Mercato 

Telematico Azionario of the 
ltalian Stock Exchange

2018
• Launch of the activities for the 

extension of the broadcasting 
service of the thematic MUX

• Extension of the DAB+ service 
to the A4 motorway

• Launch of the broadcasting 
service of the Rai channel in 4K

2021
• First Sustainability Plan 

approved
• Reconfiguration of the entire 

Digital Terrestrial network 
refarming project

• Award of regional transmission 
capacity tendered by the 
Ministry of Economic 
Development for seven 
geographical areas

 resilience, despite the simultaneous strong growth 

seen in the spread of OTT platforms in recent years.

Regarding the Italian radio market, programs are 

transmitted in both analogue and digital format 

(DAB - Digital Audio Broadcasting) and no expiry 

dates have been set for a switch-off of the analogue 

signal, in line with many other European countries.

As a consequence of the features of its network, Rai 

Way is able to provide its customers with tower rent-

al services. In this context, the Company operates in 

the sector of telecommunications towers, character-

ised in Italy mainly by the presence of the operators 

INWIT and Cellnex.

Rai Way also launched an investment plan aimed at 

expanding its assets in the broader digital infrastruc-

ture market (e.g. data centres), which will play a cen-

tral role in enabling the digital transition process in 

the coming years. At present, the Italian market still 

shows an imbalance between supply and demand re-

sulting from the limited availability and geographical 

distribution of quality assets.
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1.3 Business model and values 

The process of creating value over time is based on a 

business model that first and foremost enhances the 

value of all the capital used by the Company and the 

2020-23 Industrial Plan, and, secondly, enables the 

Company to pursue environmental, social and eco-

nomic objectives that are aligned to the United Na-

tions Sustainable Development Goals (SDGs). Thanks 

to a sustainable and integrated business model, it 

becomes possible to face the new challenges emerg-

ing from increasingly changing and competitive sce-

narios not only by reacting to risks, but by seizing all 

the opportunities without ignoring the social impli-

cations. The 2023 Sustainability Plan strategic guide-

lines, identified in line with inputs and the business 

model, aim to make the Company’s commitment to 

sustainable development clear. They define the Com-

pany’s response to the global challenges the SDGs 

summarise, reaffirming the contribution to the me-

dium-long term generation of all stakeholders.

The Rai Way business model

E
N

V
I R

O
M

E
N

T
  –

 Q
U A L I T Y   –  S A F E T Y   –  I N N O V A T I O

N

 –  C
O

M
M

U
N

I T
Y

Financial
resources 

THE BUSINESS OF TODAY

INPUT & ASSET BUSINESS MODEL and VALUES

THE BUSINESS OF TOMORROW
2020-2023 Business Plan

TV platforms

Radio platforms

Tower Rental

New media platforms

Expansion of managed infrastructure

Digital transformation

Human
resources

Infrastructural
resources

Relational
capital

Intellectual
capital 

Natural
capital
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The Rai Way values

Attention to the 
environment

Innovation

Commitment to the 
community

People 
development

Quality

Safety

In pursuing its objectives, Rai Way has always taken 
into consideration the needs related to environ-
mental sustainability. The Environment, Health and 
Safety Policy and the Code of Ethics adopted by the 
Company, together with the regulations in force and 
the internal procedures on environmental protection, 
represent the foundations on which Rai Way bases 
its work, thus allowing the Company to maintain a 
constant attention towards environmental protection. 
The Company has implemented an Environmental 
Management System (EMS) and was awarded UNI ISO 
14001 certification.

Rai Way places at the core of its work the interest and 
commitment towards innovation, which it sees as the 
main path to follow in order to respond to the con-
tinuous changes and challenges of a highly compe-
titive market. For this reason, the Company pursues 
a detailed and heterogeneous innovation strategy 
capable of involving the entire corporate structure, 
from the technological and commercial departments 
to the managerial and organisational profiles.

Rai Way is fully aware of the impact of its operations 
on the community. As a company with a capillary 
presence throughout Italy, Rai Way is fully aware of 
its economic-social-environmental responsibilities 
and, for this reason, over the years, it has sought to 
improve and deepen its relations with a variety of 
stakeholders in Italy.

Rai Way’s know-how, unique in Italy, is based on the 
wealth of skills of its people. The Company stands 
out as an employer of choice and devotes con-
stant attention to the growth and well-being of its 
resources.

For Rai Way, the fulfilment of quality requirements is the 
cornerstone of the Company’s actions and a distinctive 
element that characterises activities and services. Within this 
framework, the Company, consistently with the Quality Policy 
adopted, endeavours to provide: wide coverage of the Italian 
territory; high technical quality of the infrastructures; reliabili-
ty in the provision of services, in compliance with contractual 
and regulatory specifications, as well as with corporate stan-
dards; operating efficiency, paying constant attention to its 
economic performance together with social and environmen-
tal impacts, within the framework of sustainability, generated 
towards the Stakeholders and the Community. 
In 2022, Rai Way obtained the renewal of its ISO9001:2015 
certification for the following purpose: “Provision of services 
for the design of systems and networks for broadcasting and 
transmission of radio and television signals. Provision of co-
ordination and planning services for the routine maintenance 
of plants and networks for the transmission and broadcasting 
of radio and television signals. Provision of network infra- 
structure and services for telecommunications operators”.

The corporate security policy is the basis of any development strategy adopted by Rai Way in pursuit of its mission. 
In order to guarantee the health and safety of its employees, Rai Way has drawn up an Environmental, Health and 
Safety Policy and prepares and delivers training courses to all staff, pursuant to the applicable statutory provisions. 
The Company has implemented a Safety at Work Management System (SWMS) and was awarded UNI ISO 45001 
certification.
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1.4. Rai Way services 

Rai Way is a leader in the Italian market for commu-

nications infrastructure and network services. The 

knowledge and operational skills of highly qualified 

personnel, an extensive network infrastructure and 

a strong presence in Italy are the elements that sup-

port the Company’s positioning. Rai Way has 2,300 

stations dedicated to the transmission and broad-

casting of the radio and television signal. In addition, 

the national transmission network covers the entire 

Italian territory by integrating different technolo-

gies, such as radio links, satellites and optical fibres. 

Rai Way has fully understood the need to anticipate 

the desires of buyers, with the aim of always offer-

ing the best service on the market. This has allowed 

THE STRENGTHS OF 
RAI WAY

KNOW-HOW 
AND QUALIFIED 

PERSONNEL

QUALITY
EFFECTIVENESS, 
AND ATTENTION 

TO THE
ENVIRONMENT

PRESENCE 
ACROSS ITALY

TECHNOLOGY 
ASSETS
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Tower Rental

Transmission

Broadcasting

Network services

Integrated hosting services, i.e. hosting services in-
tended as the hosting of transmission equipment 
at broadcasting sites (transmitter stations) of radio, 
television, mobile telephony and telecommuni-
cations signals, services for the management and 
maintenance of the transmission equipment ho-
sted and complementary and related services.

Transmission Services, mainly of radio-television 
signals via the dedicated network (radio links, sa-
tellite, fibre optic) and in particular the provision 
of Contribution Services, meaning one-directional 
transport services of video and audio contents and 
Distribution Services.

Services used to carry Digital Terrestrial and/or sa-
tellite television and radio signals to end users lo-
cated in a given territory via Broadcasting  Networks 
and transmission capacity sales services.

They include services that the Company can provi-
de in relation to electronic communication and te-
lecommunications networks in general, such as, for 
example, frequency coordination activities, design, 
construction, installation, maintenance and mana-
gement activities, as well as consulting, monitoring 
and/or radio protection services.

the Company to remain competitive in its reference 

market, in which the technology used for the trans-

mission and broadcasting of television and radio sig-

nals is in rapid and continuous evolution. In addition, 

long-term investment plans for the development of 

new services and for the maintenance of the state of 

operation of infrastructures, as well as the continu-

ous training of Rai Way personnel with the aim of in-

creasing the technological knowledge of technicians 

and engineers, have also played a fundamental role in 

maintaining market leadership.

Rai Way services
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1.6 The customer-services matrix 

The following Table shows which services are provid-

ed to each of the customer categories listed above. 

The services provided for Rai are represented dif-

1.5 The Rai Way clientèle 

As of 31 December 2022, 86% of the Rai Way business 

concerned Rai. The remaining 14% refers mainly to 

MNO’s customers operating in the Italian market, as 

well as broadcasters (both television and radio), the 

Public Administration, other TLC Operators and oth-

er corporate customers.

ferently from those provided for other Broadcasters 

clients, as a consequence of the different activities 

carried out for Rai itself.

TLC OPERATORS
(MNOs)

BROADCASTERSPUBLIC
ADMINISTRATION

CORPORATE
CLIENTS

SERVICES

Broadcasting 
services

Transmission 
services

Tower Rental Network services

C
U

ST
O

M
E

R
S

Rai   

Other Broadcasters    

TLC Operators  

Public Administration 
and Corporate    
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1.7 The Shareholders and  
financial community 

As of 31 December 2022, 64.97% of Rai Way’s share 

capital is held by RAI - Radiotelevisione Italiana S.p.A., 

33.70% is traded on the stock market and the remain-

ing 1.33% consists of treasury shares.

Relations with its Shareholders 

For Rai Way, it is fundamental to maintain stable and effective relations with its Shareholders, institu-
tional investors and the entire financial community. Continuous engagement activities were carried 
out through: numerous individual and group meetings and conference calls, with sell-side inves-
tors and analysts; financial roadshows; and participation in institutional conferences organised by 
leading sector institutions. This ongoing dialogue with the financial community complemented the 
routine conference calls to present quarterly results. Furthermore, the ordinary Shareholders’ Meet-
ing was held on 27 April 2022, with the participation of 78.9% of the Rai Way shareholding. It should 
be noted that the results of meetings and conference calls are constantly monitored, analysed and 
evaluated in order to ensure an effective dialogue with the financial community. Furthermore, al-
ways with a view to maintaining clear communication with its Shareholders, Rai Way has worked to 
continuously update the Investor Relations section of its website with detailed and complete infor-
mation. In 2021, the Board of Directors adopted a Policy on Dialogue with all its Shareholders and 
Investors also pursuant to the provisions of Recommendation no. 3 of the Corporate Governance 
Code. This Policy - published on the Company’s website www.raiway.it governance/Statute sec-
tion and other documentation - in addition to describing the Company’s ordinary and continuous 
channels of communication (such as the Company’s Internet site, Shareholders’ Meetings, Investor 
Relations activities), identifies the criteria on the basis of which Rai Way evaluates the possibility of 
carrying out a direct dialogue, at Board level, with such subjects, as well as, in particular, the proce-
dures for activating and carrying out such dialogue.

Rai Floating Treasury shares

64.97%

1.33%

33.70%
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2.1 Stakeholder engagement 
and materiality analysis 

As part of its activities, Rai Way interacts on a daily 

basis with numerous categories of stakeholders, un-

derstood as those with an interest in the Company, in 

full respect of the Company’s values. In this context, 

Rai Way has continued with its stakeholder engage-

ment activities, which have made it possible to es-

tablish ongoing dialogue through the involvement of 

internal stakeholders, i.e. the most relevant corporate 

departments, and some external stakeholders in the 

process of defining and evaluating material topics.

In 2022, in line with the previous year, engagement 

was carried out on the basis of the international 

AA1000-Stakeholder Engagement Standard (SES), 

a framework that defines the principles that an or-

ganisation can use to identify and respond to sus-

tainability challenges, with the aim of improving its 

performance over the long term. Below are the main 

categories of stakeholders identified by the Company: 

employees, representatives of the financial commu-

nity, customers (RAI - Radiotelevisione Italiana S.p.A., 

Broadcasters, MNOs) and suppliers. The goal for the 

coming years will be to further broaden the scope of 

the stakeholder categories considered and engaged, 

in order to make this engagement process increas-

ingly participative and representative.

Stakeholder dialogue is particularly relevant in the 

context of sustainability reporting, substantiating 

materiality analysis in line with reporting standards 

and best practices. As part of the updating of the GRI 

Standards, and in particular GRI 3, as well as the pe-

riodic review processes of the materiality analysis, 

the material topics that guided the structure of the 

previous Non-Financial Disclosure were refined and 

integrated, based on a preliminary analysis of the 

reference context and identification of the impacts 

associated with the various dimensions of Rai Way’s 

ESG commitment. It was precisely this impact exer-

cise that constituted the main novelty in the 2022 

Materiality Analysis, enabling the Company to identi-

fy the main sustainability risks and opportunities by 

increasingly bringing material topics into the Com-

pany’s operations.

For this reporting year, by means of an anonymous 

questionnaire, each stakeholder involved, both in-

ternal and external, was asked to evaluate the issues 

identified, assigning a score expressing their percep-

tion of the influence that the proposed issue has on 

the decisions taken in their relations with Rai Way. 

The stakeholder engagement process made it possi-

ble to collect the relevant requests, and subsequent-

ly build a materiality analysis process structured in 

accordance with the provisions of Legislative Decree 

no. 254/16 and GRI Standards. The activities were 

also carried out with the involvement of the Control, 

Risks and Sustainability Committee, which, in line 

with the suggestions made by the standard, carried 

out relevant preliminary activities with approval of 

the overall results by the Board of Directors on 16 

March 2023.

2. Sustainability in Rai Way 
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In greater detail, the 2022 process of defining the ma-

terial topics for Rai Way was divided into four main 

phases:

Following an analysis of the main trends adopted by 

peers and the best in class, as well as taking into ac-

count the requests that emerged from ESG question-

naires (e.g. MSCI, CDP, Sustainalytics and S&P  Global), 

Rai Way rationalised material topics and defined a list 

of 11, evolving from the 16 of the previous year, ag-

gregating and, in some cases, updating the name and 

description of the impacts of such material topics:

 � “Innovation, technological development and dig-
itisation” replacing the previous “Innovation and 

development of new technologies” with the aim of 

giving greater emphasis to the digital transforma-

tion process in which the Company is investing;

 � “Ethics, Integrity and Transparency in Business” 

replacing the previous “Ethics and Transparen-

cy in Business Operations” in order to give more 

focus to principles aimed at ensuring ethics and 

integrity in all levels of business;

Phase 1

Understanding 
the context of the 
organisation

Phase 2

Identifying 
potential and 
actual impacts 

Phase 3

Assessing the 
importance of 
impacts

Phase 4

Determining the 
material topics to 
be reported

 � “Efficient management of natural resources and 
combating climate change” represents the aggre-

gation of the topics “Greenhouse Gas Emissions” 

and “Responsible Waste Management”;

 � “Relations with the territory, local communities 
and social partners” includes the topics “Impacts 

on the territory and local communities”, “Public 

policies and relations with institutions” and “Re-

lations with social partners”;

 � “Protection and enhancement of human capital” 
includes “Enhancement of human capital”, “Diver-

sity, inclusion and equal opportunities” and “Pro-

tection of human rights”.

The material topics identified in this way were traced 

to each of the Company’s four key Sustainability Pil-

lars.
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A detailed description of each material topic identified is given below.

Pillar Material topic Description of material topics

Health and safety at 
work

Adopt policies and measures aimed at protecting the physical 
and psychological integrity of employees, through constant mo-
nitoring of current and potential risks in order to limit and prevent 
accidents in the workplace.

Innovation, 
technological 

development and 
digitisation

Enhancing technological assets and knowledge and skills in a 
digital transformation perspective, through targeted training 
and continuous investment.

Electromagnetic 
Radiation

Limitation of the electromagnetic emissions from its broadca-
sting systems to comply with prevailing laws and protect both 
public and workers from the possible negative effects resulting 
from exposure to the electromagnetic fields.

Service quality and 
customer relationships

Base business activities on a system of values centred on atten-
tion to the quality of service, promoting constructive relations 
with customers and the continuous satisfaction of their expecta-
tions, pursuing a path of continuous improvement of systems 
and business processes.

Energy consumption 

Ensure the adoption of concrete solutions for the efficient 
management of energy resources, such as the purchase of 
renewable energy, and the reduction of consumption attribu-
table to the performance of its activities, with the aim of sub-
stantially limiting the environmental impact.

Protecting and 
enhancing human 

resources

Ensure high standards of protection and enhancement of human 
resources, promoting the creation of an inclusive working environ-
ment. Ensuring the welfare and fulfilment of People in the full pro-
tection of dignity, equal opportunities and individual freedom.

Ethics, integrity and 
transparency in 

business

Conduct all business activities with transparency, promoting the 
principles of ethics and integrity at all levels of the organisation, 
with the aim of ensuring respect for human and workers’ rights, 
preventing corruption and building relationships of trust with all 
stakeholders through constant and effective dialogue.

Responsible supply 
chain management

Ensure responsible, sustainable supply chain management, as-
suring the adoption of selection criteria based on principles of 
morality and reliability, paying the utmost attention to quality, 
safety and respect for the environment in the procurement pro-
cess.

Efficient management 
of natural resources 

and combating climate 
change

Ensure the sustainable management of operations with the aim 
of minimising the environmental impact of business activities, 
through the adoption of concrete solutions to safeguard the en-
vironment, such as reducing emissions and using materials that 
favour circularity and waste recovery.

Data security and 
privacy protection

Set up IT security management systems capable of ensuring 
the protection of the Company’s information assets and gua-
ranteeing the protection of customer privacy, also through the 
creation of training courses on the processing of personal data 
addressed to those involved.

Relations with 
the territory, local 

communities and social 
partners

Consolidate its commitment to its main stakeholders by ensu-
ring strong and lasting relations with the various players in the 
area, in a corporate social responsibility perspective, and by 
maintaining an ongoing dialogue with trade unions and indu-
stry organisations.

ENVIRONMENT SOCIAL GOVERNANCE INNOVATION
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For an in-depth view of the positive and negative im-

pacts related to material topics, please refer to section 

“3.2.2 Non-Financial Risks and Management Methods”. 

In addition to this detailed list of material topics, 

and in keeping with previous NFDs, it was decid-

ed for this first year of application of the new GRI 

Standards to also maintain their representation in 

matrix form, shown below, which has the merit of 

providing an effective and immediately comprehen-

sible cross-section of Rai Way’s sustainability pri-

orities.

Relations with
the territory,

local communities
and social partners

GovernanceEnvironment Social

Efficient management 
of natural resources

and combating climate change

Data security
and privacy protection

Responsible supply
chain management

Energy consumption 

Protecting and enhancing
human resources

Ethics, integrity
and transparency in business

Service quality and
customer relationships

Electromagnetic
Radiation

Health and safety
at work

Innovation,
technological
development

and digitisation

Internal relevance

E
xt

er
n

al
 r

el
ev

an
ce

Innovation Social/Governance Environment/Social

Materiality Matrix
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As can be seen from the materiality matrix, the topics 

that emerged as the highest priority for Rai Way are: 

“Health and safety at work”, “Innovation, technologi-

cal development and digitisation” and “Electromag-

netic emissions”. This result once again underlines 

the relevance of the Pillars, which are well represent-

ed in the topics of highest priority, and emphasises 

Rai Way’s all-round commitment and the Company’s 

holistic approach to sustainability issues.

2.2 Relations with Stakeholders

Rai Way is committed to maintaining a constant 

dialogue with its stakeholders, represented, specifi-

cally, by shareholders, the financial community, em-

ployees, the press and mass media, representative 

associations, business customers, end users and the 

local community. This dialogue is facilitated by the 

use of different communication and awareness-rais-

ing tools. 

The main instrument on which Rai Way’s commu-

nication process and the relationship with its stake-

holders is based is the corporate website www.

raiway.it. The site contains the contents relating to 

the compulsory disclosure required by law for listed 

companies, supplemented by guidelines on the cor-

porate strategy and the latest Rai Way news.

In March 2022, with a view to continuous improve-

ment, the Company launched the new version of the 

www.raiway.it portal, thus completing a path of con-

tent enrichment - already started with the revision 

of the contents carried out during the previous two-

year period - and assuring greater accessibility and 

an improved user experience.

The new corporate portal integrates the “Work with 

us” section where all information for sending appli-

cations and selections is readily available; it presents 

a “Media” area with the possibility of easily finding all 

corporate communications and a series of materials 

COMMUNITY

TRADE UNION
REPRESENTATIVES

EMPLOYEES
INVESTORS AND FINANCIAL

COMMUNITY

PUBLIC AND REGULATORY
INSTITUTIONS

CUSTOMERS

SUPPLIERS

COMPETITORS
ENVIRONMENT 

Enhancement of 
transparency in the digital 
dialogue with stakeholders

New corporate
internet portal

"Media" area for consulting 
press releases, news and media 

galleries
Publication of all 

documentation relating to the 
Shareholders

Space on the site dedicated to 
the management of the 

relationship that Rai Way has with 
its collaborators and employees 

Use of metrics to allow a 
clearer reporting of 

sustainability in Rai Way

New and more immediate
organisation of relevant financial 

documentation

New “Work with Us” section with 
information for spontaneous 
applications and selections

Broadening the narrative of 
sustainability, innovation and 

new business topics
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for stakeholders in the world of communication; it 

flanks the presentation of services and the company 

profile with the narration of topics related to sustain-

ability, innovation and new business.

In addition, 2022 also saw a study conducted to de-

fine the integrated communication strategy for sus-

tainability, through the identification of social and 

digital channels, key messages and the most appro-

priate communication methods in order to give a 

more immediate key to the Company’s Sustainability 

Plan and increase the awareness and engagement of 

internal and external stakeholders on Rai Way’s ESG 

initiatives.

2.3 2023 Sustainability Plan

In 2021, Rai Way approved and published the Sus-

tainability Plan and Policy with the intention of 

making its commitments to sustainable develop-

ment explicit and therefore respond to global chal-

lenges, affirming its contribution to sustainable 

value generation for all Stakeholders in the medi-

um-long term.

More specifically, Rai Way’s Sustainability Plan, ap-

proved by the Board of Directors: 

 � provides the Company’s response to global chal-

lenges drawing on the UN Sustainable Develop-

ment Goals (SDGs);

 � links objectives and targets to strategic guidelines 

consistent with Rai Way’s business model, the Ma-

teriality Matrix and the Company’s Sustainability 

Policy; 

 � classifies anticipated ESG Rating Action Plan 

and 2020-2023 Industrial Plan actions, linking 

them to qualitative objectives/quantitative tar-

gets and operational initiatives with associated 

deadlines.

SDGs
Industrial 
Plan 
2020-2023

Materiality 
Matrix

Rating action 
plan

 � Set of 17 Sustainable 
Development Goals 

set out by the United 

Nations as a strategy 

for “a better, more 

sustainable future for all”

 � Also known as Agenda 
2030

 � Outlines the strategy of 
Rai Way, focusing on: 

1) strengthening the 
Core Business 

2) expanding managed 
infrastructures 

3) maintaining discretion 

to opt for innovative 
uses of existing 

infrastructure

 � Defines the sustainability 

strategy’s 4 pillars: 

Environment, Social, 
Governance and 

Innovation

 � Identifies issues relevant 
to Rai Way, which the 

Sustainability Plan and 

NFD will focus on

 � Management and 

external stakeholder 

assessment results

 � Aimed at improving 

Rai Way’s positioning in 

terms of the main ESG 
ratings

 � Contains the 

improvement actions 

identified after the 

ESG ratings analysis 

and subsequent gap 
analysis, shared with 

relevant structures
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The Plan architecture is divided into 6 strategic di-

rections, 20 qualitative objectives and 14 quantitative 

targets, further broken down into over 50 operational 

initiatives. The responsibility for achieving the Sus-

tainability Plan’s objectives lies with the heads of the 

company departments involved, who have the re-

quired resources, tools and know-how to implement it.

In 2022, as part of the process of monitoring and up-

dating the Sustainability Plan, Rai Way continued with 

its six-monthly reporting to the Control, Risks and Sus-

tainability Committee on the status of implementation 

of the initiatives planned and the level of achievement 

of objectives and targets. The following graphs repre-

sent the progress of the Plan as of 31 December 2022.

24

17

13

5 12%

54 41

59% 24

0/4

In progress

1  This includes two new initiatives aimed at addressing certain requests that emerged from the ESG ratings in which the Company participated 
during the year (see next section). On the contrary, an innovation initiative has been suspended for the time being.

2 Excluding continuing initiatives (7 recurrent and 6 compliance).

Completed Continuous

1/4 2/4 3/4 4/4

10 24%

2 5%0 0%

Continuous 2021 2022 2023 >2023
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10

8

6

4

2

0

In progress vs. Completed 1

Completion deadline

Progress 2

Out of the 41 planned initiatives (excluding contin-

uous initiatives), 24 (59%) are completed (10 in 2022 

alone), while the remaining 17 (41%) have been started. 

The deadline for four initiatives was moved beyond 

the plan horizon in view of the high degree of com-

plexity encountered, alignment with the progress 

of the Industrial Plan, and some delays accumulated 

during the pandemic period.

The tables on the following pages provide a compre-

13 14
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13
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hensive overview of the progress of the Sustainabili-

ty Plan to 2022, showing how well the Plan’s areas of 

initiative meet 12 of the 17 Sustainable Development 
Goals (SDGs) set by the United Nations.

Environment - Fight climate change and reduce our environmental footprint

Qualitative objectives Operational initiative Areas Results achieved to 2022 Future actions

Reduce energy consumption 
and become Carbon Neutral 

by 2025

Fine tune current CO2 emission 
monitoring and management 
system, with external assurance 
(adequacy assessment for Scope 1 
and 2 and extension of Scope 3)

 � Refined the system for monitoring and 
managing emissions (Carbon Inventory), 
including Scope 3 emissions in the scope of 
reporting with first attempt at calculating in 
“physical data” mode

 � External assurance (ISAE 3000)

Plan and implement emission 
reduction and electricity 
consumption initiatives, reducing 
the use of non-renewable energy 
sources

 � Confirmed also for 2022 the purchase through 
Consip of electricity from 100% certified 
renewable energy sources (G.O.) and initiated 
first analysis for the installation of photovoltaic 
systems on major sites

 � Completed the refarming project with the 
replacement of existing transmission equipment 
with more energy-efficient systems (consumption 
reduction of 16% vs 2020) for a total investment 
of € 138 million

 � First company fleet renewal with inclusion of 4 
full hybrid vehicles and 3 PHEVs and consulting 
to evaluate further efficiency paths

 � Hybrid or electric vehicles among executive cars 
increased to 64% 

 � Feasibility study photovoltaic 
project and possible start of 
implementation

 � Define and implement 
further initiatives to 
reduce consumption and 
emissions (e.g. generating 
sets, incentives for public 
transport use, travel)

 � Assess possible ways of 
hybridisation and further 
fleet efficiency 

Strengthen the commitment against 
climate change by committing to 
decarbonisation targets aligned 
with Science Based Initiative

 � Carried out analysis of targets and possible 
operational levers for subsequent formalisation of 
SBTI targets

-

Improve management 
systems to reduce 

environmental impacts

Update the Environment, Health and 
Safety Policy including by obtaining 
the ISO 50001 certification

 � Updated the Environmental, Health and Safety 
Policy with references to the Sustainability Plan 
and Policy

 � Started scouting suppliers for ISO 50001 gap 
analysis

Obtain ISO 50001 certification 
for Energy Management

Establish identification, assessment 
and management processes for 
risks and opportunities arising from 
climate change

Integrated the monitoring and assessment of risks 
and opportunities arising from climate change into 
the Enterprise Risk Model (ERM)

-

Maintain the level of waste 
recycling at over 99% Maintained the level of waste recycling at over 99%

Maintain ISO 14001 certification Maintained ISO 14001 certification

Disseminate a culture of 
environmental respect 
among stakeholders

Strengthen engagement activities 
with customers on climate-related 
issues (e.g. collaborations)

 � Formal update/revision of contractual clauses in 
line with new Sustainability Policy and Plan 

 � Collaboration agreements with scientific 
institutions in the framework of research projects 
(e.g. Palermo)

Implement environmental 
awareness initiatives among 
employees

 � Sustainability area created on the corporate 
intranet

 � Production of training content and planning 
integrated ESG communication project ‘Way For’

Engage in activities that can 
influence public policy in relation to 
climate change

 � Participation in engagement initiatives (e.g. 
questionnaires, workshops) with the industry trade 
association on the topic of ecological and digital 
transition

 � Coordination with group leader and new “Rai for 
Sustainability” directorate

Key: completed  recurring
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Social - Promote the well-being and development of our employees

Qualitative Objectives Operational initiative Areas Results achieved to 2022 Future actions

Promote diversity and 
ensure inclusion

Strengthen the monitoring 
of the objectives of inclusion 
and diversity, including 
through compliance with legal 
requirements regarding the 
employment of disabled people 
and protected categories 

 � Complied with legal requirements for 
employing disabled people and protected 
groups

 � Numerous initiatives have been carried 
out to optimise diversity and protect equal 
opportunities (e.g. publication of the Diversity 
& Inclusion manifesto, adhesion to the EU 
Charter of Equal Opportunities and Equality 
at Work, participation in the EU month on 
Diversity & Inclusion, Parenting Project, 
collaboration with the Sodalitas Foundation 
and with the association Il Cielo Itinerante)

 � Construction of a gender equality 
management system, including 
policies and KPIs, to be certified 
UNI/PDR 125:2022

Raising awareness of diversity 
management issues through 
training and mentoring initiatives

 � Carried out numerous training and mentoring 
initiatives on diversity management issues, in 
collaboration with universities and associations 
(e.g. Luiss, Valore D)

 � Creation of a community of corporate Role 
Models for the promotion of STEM paths in 
partnership with ELIS

 � Set-up of a D&I area on company intranet and 
administering dedicated survey

Increase employee 
engagement

Conduct employee satisfaction 
surveys

Carried out annual employee satisfaction survey 
targeting 100% of staff

Strengthen succession plans and 
leadership development

 � Planned and launched leadership development 
programs through specific learning initiatives 
curated by academic partners as part of Rai Way 
Digital Learning

 � Finalised configuration of top management 
succession plans

 � Project path to extend the current 
short-term incentive (MBO) 
system

Study the issues related to the 
introduction of an employee share 
ownership plan (ESOP)

 � Finalised analysis and benchmarking for 
possible subsequent adoption

Ensure work-life balance

Flexible working model and other 
services (e.g., maternity leave, 
time bonus) benefiting work-life 
balance

 � Strengthened the company welfare system 
(e.g. cancer screening permits, medical check-
ups) and improved internal communication on 
the company intranet

 � Adopted a structural agile working model 
for at least 45% of employees after the 
experimentation and emergency pandemic 
experience

 � Expand the scope of recipients of 
non-compensation benefits

Key: completed  recurring



Declaration of Non-Financial Nature  2022 29

Social - Contribute to social, cultural and economic development in our community and the area

Qualitative objectives Operational initiative Areas Results achieved to 2022 Future actions

Increase access to digital 
services

Develop projects and services 
with social benefits for the area, 
including the refarming process

 � Improved coverage of national thematic 
MUXes in over 1100 Italian municipalities, as 
part of the refarming project

 � Planning of education initiatives started and 
information on the refarming process to the 
community and institutions

 � Enriched the current phone contact centre with 
artificial intelligence capabilities and initiated 
activities for further development with new 
features and accessibility via email app

 � Completion of regional DTT networks
 � Development of DAB service in motorway 

tunnel (Gran Sasso)
 � Developed hospitality services for FWA 

operators with a view to reducing the digital 
divide

 � Start of marketing IP hybridisation service of 
the DDT platform (HbbTV)

 � Development of HbbTV services 
of interest to local communities

Increase the commitment 
to socio-cultural initiatives 
benefiting the community

Develop a Rai Way caring model/
system based on multiple 
initiatives

 � Set up caring model (e.g. corporate donations, 
solidarity events and initiatives) and activation of 
first initiatives (e.g. Caritas, Il Cielo Itinerante)

 � Participation in programmes to enhance 
emerging talents from university institutions 
promoted by organisations/associations (e.g. 
specific programmes/studies)

 � Implement the initiatives included 
in the caring model

Strengthen external 
communication on collaborative 
initiatives with universities and 
research centres

 � Confirmed participation in the impact 
innovation programme “Innovation 4 Change” 
promoted by CDI Italy, CERN and Polytechnic 
University of Turin

 � Participation in the Women’s Engineering Thesis 
Award with the National Board of Engineers 
(CESOP)

 � Participation in an international research 
project aimed at measuring the social impact 
of companies, sponsored by University College 
of London

Promote landscape 
impact reduction

Collaborate with local institutions 
for potential facility merging

Ensured collaboration with local institutions in 
relation to the possible unification of the plants 
and for the adoption of any prescriptions and/or 
technical and technological measures of visual 
mitigation

Promote plant bundling to 
customers

Unified plants at the Pescara S. Silvestro site
 � Evaluate further merging 

opportunities

Key: completed  recurring
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Social - Ensure high health and safety standards throughout the value chain

Qualitative objectives Operational initiative Areas Results achieved to 2022 Future actions

Ensure the monitoring of the 
corporate health and safety 

standards

Confirm the constant achievement 
of the objectives set out in the 
Risk Assessment Document (DVR) 
and in the Integrated Safety and 
Environment Management System 
(IMS), in line with applicable 
regulations (Legislative Decree 
81/08)

Ensured the achievement of the planned 
objectives through ongoing training in 
occupational health and safety, the continuous 
monitoring of safety levels, the conduct of internal 
audits, the procurement of PPE in line with 
technical progress and the constant monitoring of 
obligations related to health surveillance

Continue the timely monitoring 
of the levels of risk of work-related 
stress and stressful events, 
according to the INAIL guidelines

Carried out SLC risk assessment and monitoring 
as per regulatory provisions and applied 
the indications obtained downstream of the 
assessment carried out

Maintain ISO 45001 and 
monitoring the objectives of the 
Integrated Health, Safety and 
Environment Management System

Confirmed ISO 45001 certification

Promote health and safety 
culture at work 

Raise employee and supplier 
awareness of prevention and 
health and safety at work

 � Implemented an area dedicated to occupational 
health and safety issues on the company 
intranet

 � Launched supplier awareness project on health 
and safety and accident prevention as part of a 
broader sustainability engagement campaign

Guarantee electromagnetic 
radiation auditing and 

compliance with regulations
Maintain a management model 
for constant electromagnetic 
impact monitoring of own 
facilities and oversee processes 
facilitating emission systems’ 
proper operation

 � Continued monitoring activities of the 
electromagnetic impacts of its plants in order 
to protect the health of workers and the 
population

 � Confirmed ISO 9001 certification in order to 
supervise the processes aimed at the proper 
functioning of the emission systems

Key: completed  recurring
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Governance - Develop and maintain a best practice aligned governance system incorporated into sustainability profiles

Qualitative objectives Operational initiative Areas Results achieved to 2022 Future actions

Ensure privacy respect 
and data security Strengthening of security 

safeguards, in organisational 
terms and through the initiatives 
undertaken in the area of 
information system security and 
evaluation of the possibility of 
obtaining ISO 27001 certification

 � Updated Privacy Policy
 � Ensured specific cybersecurity training is provided
 � Defined organisational set-up Security Operation Centre 

(SoC), equipment onboarding and service provider 
selection

 � Definition of information security organisation and 
governance with enhanced cyber-risk monitoring

 � SOC operational start-
up (levels 1,2,3)

 � Completion of 
Information Security 
Plans with progressive 
release of policies 
and procedures and 
evaluation of the 
pathway to ISO27001 
certification

Meet international ethics 
and corruption-prevention 

standards

Participate in UN Global Compact 
and consider other international 
memberships

Finalised adherence to the UN Global Compact with annual 
submission of the Communication on Progress

Strengthen governance 
safeguards in sustainability

Strengthen existing governance 
safeguards for ESG issues within 
and outside the Board of Directors

 � Expanded the responsibilities of the Control and Risk 
Committee, renamed the Control, Risks and Sustainability 
Committee

 � Creation of new committees (e.g. ESG Steering 
Committee) and strengthening of sustainability controls 
(e.g. new Investor Relations & Sustainability function)

Introduce an LTI plan with 20% of 
ESG-related objectives

Inclusion of ESG objectives in the LTI Plan equal to 20% of the 
total weight (for 50% relating to the 10% reduction in energy 
consumption and CO2 emissions in the period 2021-2023 and 
for the remaining 50% relating to the achievement by 2023 of 
35% of the least represented gender in managerial positions 
(with reference to the gender workforce)

Activation of a computerised 
system of whistleblowing reports

Activated external and independent IT platform, accessible 
24/7 and with guarantee of anonymity

Analysis of possible developments 
in corporate governance with regard 
to sustainability profiles

 � Study possible path to transformation into a benefit 
society/B-CORP 

 � Study of legal aspects related to the definition of a 
corporate purpose 

 � Introduction of non-financial data reporting platform

Formalisation of a purpose

Integrate sustainability 
principles throughout the 

supply chain

Develop a Rai Way Sustainable 
Supply Chain model that promotes 
strict environmental, social and 
ethical standards for suppliers

 � Launched a cross-functional round table with the company 
structures involved

 � Definition of Sustainable Supply Chain policy with 
declination of vision and related objectives in organisational 
responsibilities

 � Consistent definition of indicators, criteria, ESG 
requirements in the procurement and reporting phases, 
with provision for information and training activities

Strengthening and standardising 
the engagement process with 
suppliers on sustainability topics

 � Engagement activity carried out with 55% of registered 
suppliers*** through informative webinars on the 
new Sustainable Supply Chain policy and satisfaction 
questionnaire

 � ESG supplier policy and rating collection launched

Sustainable Supply Chain 
KPI selection and related 
reporting

Ensure managerial and 
auditor diversity Maintain adequate gender 

representation on the Board of 
Directors and Board of Statutory 
Auditors

Appointment of the Board of Statutory Auditors, with a gender 
composition in line with the new applicable regulations 
(presence of at least 2/5 of the least represented gender) and in 
line with the Bylaws

*** With the exception of professional firms and similar types of legal entities.

Key: completed
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Innovation - Develop technological innovation and contribute to our Country’s digitalisation

Qualitative Objectives Operational initiative Areas Results achieved to 2022 Future actions

Enable the company 
and stakeholders’ digital 

evolution

Investments in Business Support 
System and Operational Support 
System platforms to support 
Digital Transformation

 � BSS platform testing started
 � Started activities related to the implementation of the OSS 

platform 

 � BSS platform go live
 � Build the OSS platform

Digitally upgrade existing 
infrastructures also to enable 5G 
services (e.g. fibre back haul, edge 
data centres)

 � Progress on design and start-up of procurement for the 
development of edge data centres

 � Initiation of awarding procedures for fibre-connected RW 
edge sites (backhauling)

 � Realised DAS Olympic Stadium interconnection via Hot 
Spot system

 � Completion of 
backhauling

 � Completion of 
construction of first 5 
edge data centres

Expand managed infrastructures 
and develop the business model 
for services on alternative platforms 
(IP)

 � Creation of a new organisational unit dedicated to the 
development of new infrastructures and services

 � Final design and preparation of authorisation file for 
hyperscale data centre in the Rome area 

 � Defined Content Delivery Network (CDN) perimeter and 
started technology procurement tender and negotiation 
with ISPs for peering

 � Data centre 
construction

 � Developing CDN 
network

Invest in technology, 
research and development 
for innovative infrastructure 

uses

DTT Refarming Project

 � Implementation of the DVB-T2 ready macro-regionalised 
MUX and extension of national MUX coverage, with switch 
to MPEG4 encoding, pending the definition of the switch 
to DVB-T2 by MIMIT

 � Distribution network and head-end upgrade completed
 � Developed local networks and marketed transmission 

capacity in the 7 geographical areas where Rai Way was 
awarded the rights to use frequencies (local refarming)

Experimentation of new innovative 
platforms and services

 � Started 5G Broadcasting trial following award of MIMIT’s 
5G Audiovisual tender

Continue development 
activity with, scouting, 
testing and acceptance of 
new technologies

Strengthen digital 
development skills

Develop a Digital Learning Hub, 
talent acquisition and digital skills 
strengthening model

 � Designed the Digital Learning Hub model and started 
implementation

 � Strengthen oversight of talent acquisition, essential for 
recruiting new profiles to support the innovation initiatives 
envisaged in the Industrial Plan

 � Organised and planned training for BSS platform
 � Performed assessment on corporate digital skills and 

implemented specific training initiatives (e.g. courses in 
the areas of digital security, 5G & edge computing, social 
media and communication, smart working, soft skills)

 � Completion of training 
on BSS platform

Key: completed
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The Plan’s Targets

Pillar Quantitative targets
Base value 

(2019)
2020 2021 2022

Target 
year

Environment

Carbon Neutral by 2025 (Scope 
1+2)  2,612.6 tCO2eq 1,579.9 tCO2eq 1,816.1 tCO2eq 1,824.73 tCO2eq 2025

Emissions reduction (Scope 
1+2) of 10% vs 20201 - 23,497.2 tCO2eq 24,642.21 tCO2eq2 21,343.18 tCO2eq

(-9.17%) 2023

EE consumption reduction of 
10% vs 2020 values3 - 84,852.1 MWh 82,108.3 MWh 69,584.47 MWh4

(-17.9%) 2023 

Invest over € 100 million 
in investments in more 
energy efficient systems and 
equipment

€ 8.3 mln € 36.9 mln 
€ 45.2 mln (cum)

€ 57.7 mln 
€ 102.9 mln (cum)

€ 35.1 mln 
€ 138 mln (cum)

2023 
(cumulative) 

100% of energy from renewable 
sources 98.1% 100.0% 100.0% 100.0% 2021

Maintain the recycling level of 
waste produced over 99%5 99.3% 99.1% 99.0% 98.9% 2021

Executive cars 100% hybrid/
electric 8.7% 39.1% 39.1% 64.0% 2023

Social

35% of less-well represented 
gender in managerial positions6 27.9% 30.8% 36.3% 38.0% 2023

Performance Share Plan for 
Executives - - 100% 100.0% 2021

Involvement of all staff (100% 
employees) in employee 
satisfaction surveys

- 55.0% 100% 100.0% 2021

Configuration of a structural 
model of agile work for at least 
45% of employees

5.0% 45.0%7 45%7 56.3% 2021

Improvement of the coverage of 
Rai thematic MUX for over 1000 
Italian municipalities

150 municipalities 750 municipalities 1100 municipalities 1100 municipalities 2021

Governance

Involve 80% of registered8 
suppliers in ESG issue 
engagement initiatives

- 10.0% 53.62% 55.1% 2023

Adopt an LTI plan with 20% of 
objectives ESG related - - 20.0% 20.0% 2021

Innovation

Invest approx. € 200 million in 
technological development and 
digital transformation projects

€ 11.0 mln € 39.5 mln
€ 50.6 mln (cum)

€ 64.9 mln
€ 115.6 mln (cum)

€ 57.8
€ 173.4 mln (cum)

2023
(cumulative) 

Involve all employees (100%) in 
digital skills training initiatives - 45.0% 96.0% 96.0% 2023

1 Expressed according to the Location Based methodology and for the same activities/services.
2  The figure has been restated to use a more accurate emission factor
3 For the same activities/services.
4   The figure excludes the increase in consumption related to the new Head End Room, the contribution of regional refarming (EM esti-
mate) and includes consumption of decommissioned OM sites as at September 2022

5  Compared to total waste generated excluding septic sewerage (non-recyclable).
6  With reference to gender workforce. 
7 In the emergency pandemic context.
8  With the exception of professional firms and similar types of legal entities.
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2.4 ESG rating 

Rai Way is committed to improving its ESG perfor-

mance. With this in mind, the Company’s sustaina-

bility performance is regularly assessed by the main 

international ESG rating providers; the results of the 

latest assessments received at the date on which this 

document is published, are given below: 

Sustainalytics measures a company’s exposure to industry-specific material ESG risks and 
the level of proper management. In 2021 Rai Way achieved a risk index of 6.6 - Negligible 
Risk, placing it among the top 20 companies worldwide. The evaluation for 2022 is being 
updated.

MSCI is the leading global provider of ESG indices designed to help institutional investors 
evaluate ESG investment performance more effectively. In 2022, Rai Way scored ‘BBB’ 
after being upgraded to ‘A’ in the previous year. However, the change is entirely due to the 
change of the classification sector from Media & Entertainment/Broadcasting to Integrated 
Telecommunication Services, which has an impact on the evaluation categories and their 
weights. It should be noted that on all unchanged categories, the Company recorded a 
confirmation or improvement of the score compared to the previous year.

CDP (formerly Carbon Disclosure Project) is the non-profit organisation that supports 
companies and institutions in the process of disclosure of environmental impacts and 
evaluates the actions taken to combat climate change. In 2022, Rai Way confirmed a 
score of ‘B - Management’, but improved in 7 out of a total of 11 survey areas.

The S&P Global ESG Index targets companies looking to help their investors gain a better 
understanding of their strategy, purpose and management quality. The 2021 assessment, 
in which Rai Way participated for the first time, recorded a percentile score of 85/100. The 
2022 evaluation is currently underway.

In addition, the Company participates in additional indices and disclosure initiatives organised nationwide.

In 2022, Rai Way confirmed its participation in the Integrated Governance Index (IGI), an 
index promoted by Etica News that measures the degree of integration of sustainability 
policies in the strategies of Italian companies, obtaining a level of “Conscious”, with a 
score of 45.5/100.

The survey conducted by Sole24Ore-Plus24 on the state of development of sustainability 
in small and medium-sized Italian companies listed on Piazza Affari and the Aim market.
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Rai Way has joined the United Nations Global Compact

From June 2021, Rai Way has joined the United Nations Global Compact (UNGC) initiative, the high-
est expression at a global level of an organisation’s commitment to human rights, labour, environment 
and anti-corruption.
Rai Way actively participates in the UNGC initiative by committing itself on two fronts: by applying 
the UNGC Ten Principles on human rights, labour, environment and anti-corruption, making them an 
integral part of its strategy and daily operations, and by carrying out projects aimed 
at achieving the Sustainable Development Goals (SDGs), annually completing the 
Communication on Progress (CoP).
This adherence is one of the initiatives explicitly considered best practices by the 
leading ESG rating agencies. It is consistent with the objectives of the 2023 Sustain-
ability Plan.





Governance

3. Governance



38 Declaration of Non-Financial Nature  2022

3.1 The Corporate Governance 
System 

The corporate governance system governing the 

management and control of the Company, which will 

continue in 2022, is based on the so-called tradition-

al management system, which enhances the role of 

the Board of Directors as the primary management 

body and entrusts the Board of Statutory Auditors 

with the control function. In addition, the system is 

consistent with the provisions of the Corporate Gov-

ernance Code for Listed Companies in the January 

2020 edition, which was applied, following its adop-

tion, during FY 2022 too (the “Corporate Governance 
Code”) and with recognised best practice principles. 

The system includes the controls aimed at manag-

ing the conflicts of interest, increasing the efficiency 

and effectiveness of the internal controls and en-

suring transparency to the market. The corporate 

bodies are the Shareholders’ Meeting, the Board of 

Directors and the Board of Statutory Auditors. The 

powers and the operating methods of the corporate 

bodies are regulated by laws and Bylaws, as well as 

by the internal procedural provisions approved, in 

compliance with the former, by the corporate bodies 

within their areas of competence. With reference to 

the Rai Way Corporate Governance system and the 

appointment/integration, composition and func-

tioning of the corporate bodies, notwithstanding ex-

ceptions discussed below, reference is made to the 

more detailed information in the Corporate Govern-

ance and Ownership Structure Report relating to FY 

2022 (www.raiway.it, in the Governance/Sharehold-

ers’ Meetings/2023 Ordinary Shareholders’ Meeting 

section). 

The Shareholders’ Meeting is the body that express-

es in its resolutions the will of the Company in re-

spect of the competence of shareholders. It oper-

ates according to the provisions of the law and the 

Bylaws, as well as to the Meeting Regulations (both 

these latter documents are published on the Com-

3. Governance

pany’s website www.raiway.it in the section Gov-

ernance/Shareholders’ Meetings). The Shareholders’ 

Meeting passes resolutions, in ordinary and extraor-

dinary sessions, on matters assigned to it in accord-

ance with the law and the Bylaws. In 2022, the Share-

holders met in an ordinary session once, with about 

78.90% of the share capital attending (in accordance 

with the procedures allowed by the applicable regu-

lations concerning the Covid-19 emergency). During 

the Shareholders’ Meeting, the Board of Directors, 

through the Chief Executive Officer, reported on 

the performance of the previous year and on the fi-

nancial statements submitted to the approval of the 

Shareholders. 

The Board of Directors holds a central role in the 

governance system and is invested with powers to 

manage the Company and the right to carry out all 

actions deemed necessary or advisable to imple-

ment the corporate purpose, with the sole excep-

tion of those actions that the Bylaws reserve to the 

Shareholders. According to the Bylaws, the Board 

of Directors must have no less than 5 and no more 

than 11 members; they must meet the requirements 

in terms of professional expertise, integrity and in-

dependence, as detailed in the Bylaws. The members 

of the Board of Directors are elected by way of the 

so-called slate vote system, i.e., based on lists sub-

mitted by Shareholders who, on their own or to-

gether with other Shareholders, own Rai Way shares 

representing at least 2.5% of the share capital with 

voting rights or representing a lower percentage 

established by mandatory provisions of law or reg-

ulations.

For more information on the powers of the Board 

of Directors and the methods of appointment of its 

members, reference should be made to the Bylaws in 

force, as well as to the above-mentioned Corporate 
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Governance and Ownership Structure Report (avail-

able from the Company’s website www.raiwaya.it, in 

the Governance/Bylaws and other documentation 

section).

The composition of the Board of Directors, in office 

for the whole of 2022 (as of the date of this document), 

is consistent with the legal and regulatory provisions 

on gender balance, and includes six Independent Di-

rectors of its nine overall members. 

Without prejudice to the foregoing on gender bal-

ance, with reference to the characteristics, including 

in terms of diversity, inherent to the make-up of the 

Board of Directors, it continues to be considered ap-

propriate to have within the Board as a whole, and 

with a view to complementarity, managerial and/

or professional profiles with knowledge and experi-

ence in the field of technological infrastructures (in 

particular, media and telecommunications), financial 

issues (especially extraordinary financial operations), 

risk management, governance and compliance of 

listed companies, as well as strategic vision abilities 

and, in general and with an overall view, adequate 

seniority (intended as proven experience in complex 

organisational contexts in corporate and/or profes-

sional and/or institutional contexts) and experience 

on the boards of directors of companies, preferably 

listed companies, of a size and/or complexity similar 

to those of the Company.

Maurizio Rastrello (in office since the Shareholders’ Meeting of 27 April 2022) - Chairman of the Board of Directors

Aldo Mancino Chief Executive Officer

Riccardo Delleani Director (Independent) Chairman of the Remuneration and Appointments Committee

Annalisa Donatella Donesana Director (Independent) - Member of the Remuneration and Appointments Committee 

Roberta Enni Director (since the Shareholders’ Meeting of 27 April 2022)

Barbara Morgante Director (Independent) - Member of the Control, Risks and Sustainability Committee

Umberto Mosetti Director (Independent) Chairman of the Remuneration and Appointments Committee

Donatella Sciuto Director (Independent) - Member of the Control, Risks and Sustainability Committee

Paola Tagliavini Director (Independent) - Chairman of the Control, Risks and Sustainability Committee

Composition of the Board of Directors as of 31.12.2022, by gender and age class and presence of 
Independent Directors:

Until 25 March 2022, Giuseppe Pasciucco, also as 

Chairman of the Board of Directors, and Stefano Cic-

cotti, both non-independent Directors, served on the 

Board of Directors.

In 2022, 55% of the members of the Board of Directors have expertise in ESG matters.
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It should be noted that, in accordance with the leg-

islation on gender balance in force at the date of 

this document, as well as on the basis of the Bylaws, 

a share equal to at least two fifths of the Adminis-

trators must be reserved to the least represented 

gender, within the Board of Directors. In FY 2022, 

the Board of Directors decided not to carry out, with 

reference to FY 2021 - having taken into account the 

provisions set out in the Corporate Governance Code, 

insofar as applicable to “large companies” and “con-

centrated ownership” companies as defined therein 

and with the Company fitting such qualification, the 

self-assessment process with regard to the size, com-

position and functioning of the Board itself and of the 

Committees set up within it. In line with the provi-

sions of the Code itself, this process was carried out 

in the first months of 2023, with regard to FY 2022, 

but also with a view to an overall assessment of the 

entire Board of Directors’ term of office, in view of the 

expiry of the latter with the Shareholders’ Meeting to 

approve the financial statements for FY 2022, mak-

ing use in this regard of an independent consultant 

(Spencer Stuart), whose appointment was approved 

by the Board of Directors after evaluation and pro-

posal by the Remuneration and Appointments Com-

mittee. The Board of Directors has created from 

among its members the Control, Risks and Sustain-

ability Committee, which, in 2022, as of the date of 

this document, also carried out the functions of Re-

lated Party Committee, and the Remuneration and 

Appointments Committee.

The Control, Risks and Sustainability Committee is 

made up entirely of non-executive and independent 

Directors and has the main task of supporting, with 

information, advisory, proposing and investigative 

functions, the Board of Directors on the internal con-

trol system and risk governance policies and - with 

the adoption of the Corporate Governance Code and 

also envisaging additional duties with respect to that 

set forth in the latter - of sustainability, as well as, 

as provided for by the relative company procedure, 

regarding transactions with related parties. 

The Control, Risks and Sustainability Committee in 

office during FY 2022 as of the date hereof consists of:

 � Paola Tagliavini - Chair

 � Barbara Morgante

 � Donatella Sciuto

For reasons of simplification and efficiency of the 

governance structure, in compliance with the Cor-

porate Governance Code, Rai Way has merged the 

functions of the Appointments Committee and the 

Women Men >50 years

44%

56%

100%

As at the above-mentioned date, the Board of Direc-

tors was entirely made up of members aged over 50 

(five of whom are over 60). It should be noted that 

the Board of Directors was originally appointed at 

the Shareholders’ Meeting held on 24 June 2020 for 

three financial years and thus until the Sharehold-

ers’ Meeting to approve the Financial Statements 

for FY 2022.
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Remuneration Committee into a single committee. 

The composition, skills and operation of the Commit-

tees are governed by provisions defined by the Board 

of Directors. The Remuneration and Appointments 
Committee is made up entirely of non-executive 

and independent Directors and has the main task of 

supporting the Board of Directors in defining gen-

eral policies for the remuneration of Directors and 

top management with preliminary, consultative and 

propositional functions and in matters relating to the 

appointment and membership of the Board. The Re-
muneration and Appointments Committee, in office 

during FY 2022, as of the date of this report compris-

es:

 � Riccardo Delleani - Chair

 � Annalisa Raffaella Donesana

 � Umberto Mosetti

The Board of Statutory Auditors is the supervisory 

body of Rai Way. It includes three standing auditors 

and two substitute auditors. Auditors are elected 

using the so-called slate vote system, i.e. based on 

lists submitted by Shareholders who, on their own or 

together with other Shareholders, hold shares with 

voting rights representing at least the percentage of 

share capital established by applicable law or regu-

lations.

The Board of Statutory Auditors of the Company in 

office as at the date of this document - appointed by 

the Shareholders’ Meeting on 27 April 2021 and until 

the Shareholders’ Meeting for the approval of the fi-

nancial statements for FY 2023 - is composed of: 

 � Silvia Muzi - Chair

 � Massimo Porfiri - Standing Auditor

 � Barbara Zanardi - Standing Auditor

 � Cristina Chiantia - Substitute Auditor

 � Paolo Siniscalco - Substitute Auditor

The composition of the Board of Statutory Auditors 

is consistent with the applicable statutory and regu-

latory provisions on gender balance, and three out of 

five members are female. 

Governance in sustainability

The Board of Directors has adopted as its guiding 

principle the pursuit of “sustainable success” as un-

derstood by the Corporate Governance Code for Listed 

Companies. In this regard, with the help of the inves-

tigative activities of the Board Committee in charge 

of monitoring sustainability issues, the Board also 

included the pursuit of certain sustainability princi-

ples in the Multi-Year Industrial Plan, thus adopting 

a general policy on the subject as well as a specific 

Multi-Year Sustainability Plan. The above-mentioned 

Committee monitors the implementation of the 

planned activities, also with a view to possible up-

dates, and reports to the Board of Directors. Within 

the company, sustainability issues, and in particular 

the implementation of the above-mentioned Plan, are 

brought to the attention of the highest internal man-

agement committee (the “steering committee”) with 

the presence of the CEO and General Manager and 

the other Key Managers. Within the corporate organ-

isation there is also a function specifically dedicated 

to coordinating the various activities and initiatives 

relating to sustainability profiles and their monitor-

ing and possible updating. Within the framework of 

the Company’s organisational structures set up by 

the Chief Executive Officer, by virtue of the powers 

and tasks assigned to him by the Board of Directors 

and subject to the latter’s assessment, certain corpo-

rate Departments carry out activities that also entail 

dialogue with relevant stakeholders, from which pro-

files of attention with respect to ESG risks may be 

evident. The Board of Directors’ Sustainability Com-

mittee is periodically informed during the financial 

year, in particular, of initiatives concerning the pres-

entation of significant activities also in relation to the 

management of possible relevant sustainability risks; 

the above is without prejudice to the activities direct-

ly performed by the Board of Directors with respect 

to engagements with investors. 

The Board of Directors directly approves documents 

containing strategic directions also with regard to 

sustainability profiles. The Chief Executive Officer 

is responsible for implementing these strategic di-

rections, assisted by the steering committee, which 

is also in charge of sustainability issues and meets 

periodically.   The different corporate departments 
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are involved in the pursuit of sustainability goals, 

respectively, with the coordination of a dedicated or-

ganisational Department. The latter Department, or 

others as far as it is directly concerned, together and/

or in agreement with the Chief Executive Officer, re-

ports periodically to the Board Committee responsi-

ble for sustainability issues, which in turn reports to 

the Board of Directors. In addition to being asked to 

approve the relevant “materiality matrix”, the Board 

also receives comprehensive information on the ac-

tivities and initiatives carried out, in particular, when 

the Board approves the non-financial disclosure. Pro-

posals for documents containing strategic guidelines 

with regard to sustainability profiles are prepared 

following analysis and verification activities carried 

out by internal corporate structures and are then an-

alysed in advance by the Board Committee responsi-

ble for sustainability issues for possible observations. 

The aforementioned proposals are also made known 

to the members of the Board of Statutory Auditors, as 

a rule on the basis of their participation in the meet-

ings of the Board Committee and the Board of Direc-

tors.

3.2 Internal control and risk 
management system 

3.2.1 ERM 

In the ICRMS area, Rai Way has implemented an En-

terprise Risk Management (ERM) system in order 

to promote a risk culture, in terms of both threats 

and opportunities, following an integrated and inter- 

functional approach. In particular, the system pur-

sues the identification, assessment and prioritisation 

of corporate risks, developing appropriate response 

actions and supporting management in making fore-

casts and strategic decisions.

The risk governance model adopted by the Company 

is based on an approach that is:

 � business-oriented, as it provides relevant infor-

mation on risk, uncertainty and opportunity fac-

tors, in order to support informed decision-mak-

ing when defining objectives and strategies and 

monitoring performance;

 � enterprise-wide, i.e. extended to all types of risks/

opportunities potentially significant for Rai Way;

 � value-driven, as it focuses on the risks/opportu-

nities with the greatest impact on the strategic 

objectives and drivers of corporate value.

Rai Way’s risk management process includes: 

 � the identification and assessment of risks by risk 

owners in collaboration with the ERM department 

and the other control bodies of the overall ICRMS;

 � the choice of the most appropriate mitigation 

strategy and actions.

3.2.2 Non-Financial Risks 
and Management Methods 

Below, grouped by risk areas for the purposes of 

Legislative Decree no. 254/2016, we are detailing the 

main risks to which Rai Way believes it is exposed 

at the date of preparation of this document, and the 

main safeguards that the Company has put in place 

in order to ensure compliance with the regulations 

in force and mitigate any sanctioning and/or reputa-

tional risks.
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Scope of Legislative 
Decree no. 254/2016

2022 material topics Related impacts (negative - risks)3 Related impacts (positive - opportunities)

Environmental 
Concerns

Efficient management 
of natural resources 
and combating 
climate change

 �  Possible disruption or damage to 
infrastructure caused by natural disasters or 
other force majeure events, including those 
caused by climate change

 � Risk of inadequate management of 
environmental aspects

 � A strategy to reduce GHG emissions leads to 
an overall improvement in environmental 
performance, a possible economic benefit 
and reputational advantages

 � Using biodegradable, recyclable or reusable 
materials in business activities helps 
decrease the consumption of plastics and 
other less sustainable materials

Environmental 
Concerns

Energy consumption  � Risk that rising temperatures will lead 
to changes in electricity costs relative to 
forecasts due to increased consumption

 � Process management efficiency and 
possible impact on cost structure and 
business continuity protection

Environmental and 
social aspects

Electromagnetic 
Radiation

 � Possible risk of inadequate management of 
EMF impacts and related compliance and 
reputational risks (e.g. local community 
opinion)

 � Active supervision and definition of specific 
procedures for managing and monitoring 
the impact of electromagnetic fields

Social aspects and 
corruption

Ethics, integrity 
and transparency in 
business

 � Violation of internal regulations (non-
compliance with the Code of Ethics, 
violation of policies/procedures/non-
compliance with powers and delegations) 
and/or unlawful conduct to the detriment 
of Rai Way

 � Non-compliance in matters of Market Abuse
 � Non-compliance with the Law on the 

Protection of Savings and the guidelines for 
financial markets (Law 262/2005)

 � Non-compliance with the regulations 
on the Administrative Responsibility of 
Entities (Legislative Decree no. 231/2001), 
including the risk of passive corruption

 � Dissemination of a compliance-oriented 
corporate culture by means of a structured, 
risk-controlled system and reduction of the 
possibility of violations and sanctions of 
rules and regulations

Social Concerns Responsible supply 
chain management

 � Lack of awareness of the integrity and 
sustainability characteristics of suppliers 
exposes them to risks of regulatory 
compliance, reputation and reliability of 
business partners

 � Integrating sustainability criteria into the 
supplier selection, monitoring and evaluation 
process improves the organisation’s ESG 
performance and that of its supply chain

Environmental and 
social aspects

Relations with 
the territory, local 
communities and 
social partners

 � Lack of or inadequate engagement with 
key internal or external stakeholders 
undermines the understanding of their 
concerns, worsening trust and business 
relationships

 � Assisting local communities with listening 
and support activities improves the 
understanding of their expectations and 
needs resulting in an improved relationship 
of trust between local communities and the 
organisation

Social Concerns Innovation, 
technological 
development and 
digitisation

 � The lack of a clear, strategic approach to the 
new digital tools available to the company 
diminishes the organisation’s productivity 
and competitive positioning

 � An increase in activities dedicated to 
technology upgrading can lead to benefits 
in organisational and production terms and 
in terms of strategic positioning

 � Innovation and digitisation in operational 
processes and along the value chain can 
lead to increased productivity, company 
value and help reduce environmental 
impacts

3  Consistent, where present, with the risks disclosed in the 2021 NFD, reconciled with the material topics. continued
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Scope of Legislative 
Decree no. 254/2016

2022 material topics Related impacts (negative - risks)3 Related impacts (positive - opportunities)

Social Concerns Service quality 
and customer 
relationships

 � The absence of coordinated and all-
encompassing strategies and the lack of/
incomplete planning of investments, as 
well as the inadequate assessment of 
customer needs, risk undermining the 
ability to provide effective solutions in line 
with the role of Public Service

 � - Ability to respond effectively and efficiently 
to the needs of the Public Service role, 
offering users state-of-the-art services 
capable of responding to heterogeneous 
needs

Concerns related 
to personnel 
management

Health and safety at 
work

 � Risks of inadequate management of 
occupational health and safety aspects

 � Possible non-compliance with labour law/
regulation concerning personnel (e.g.: 
failure to update compulsory training - 
Decree 81/2008)

 � The dissemination of a culture geared towards 
measuring and preventing injuries, accidents 
and near misses leads to increased awareness 
and added value in terms of transparency and 
the ability to adopt mitigation and continuous 
improvement solutions

 � Increased worker participation in health and 
safety, through the provision and conduct 
of training courses and other activities that 
increase awareness of risks and safeguards, 
reduces the likelihood of adverse events 
occurring

Social Concerns Data security and 
privacy protection

 � Risk of data loss/alteration or leakage due to 
unauthorised access or cyber attacks

 � Non-compliance with the General Data 
Protection Regulation (EU Regulation 
2016/679)

 � Reinforcing the use of training courses on 
the correct use of company devices can 
protect the company and employees from 
potential dangers

 � Adequate supervision of data management 
processes can lead to a decrease in the 
company’s exposure to the risk of hacker 
attacks and, thus, the protection of sensitive 
data and reputation

Concerns related 
to personnel 
management

Protecting and 
enhancing human 
resources

 � Possible loss of key personnel/critical skills
 � Risk of failing to attract new talent
 � Risk of qualitative inadequacy of available 

human resources

 � Staff development and the ability to foster 
growth can ensure qualified and competent 
staff, achieve a higher level of productivity 
and increase competitiveness

 � Increased attention to employee benefits 
translates into a greater sense of well-being 
in the company and greater employee 
satisfaction as well as being a key factor in 
staff retention

3  Consistent, where present, with the risks disclosed in the 2021 NFD, reconciled with the material topics.
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3.3 Ethics, integrity 
and transparency in business 
operations 
Rai Way considers ethics and transparency funda-

mental values in the conduct of its business. These 

values guide the Company in the conduct of its busi-

ness, and especially in the management of relations 

with all its stakeholders. 

This issue, considered strategically important by the 

Company, requires compliance with internal and exter-

nal regulations and codes of conduct, respect for the 

rules and utmost fairness, without any conflict between 

corporate and personal interests. 

In 2022, continuing from previous years, there were 

no cases of non-compliance with social and economic 

laws and regulations.

With reference to the management of information, 

more specifically the issue of “Market abuse”, the 

Rai  Way Board of Directors approved specific pro-

visions and procedures, also in force during 2022, 

aimed at creating the necessary organisational safe-

guards for the management of confidential and privi-

leged information and the safe keeping of the register 

of persons having access to privileged information. 

The purpose of these procedural rules is primarily to 

take account of the regulatory requirements relating to 

“market abuse” in order to prevent the untimely, incom-

plete or inappropriate handling of inside information 

and cause information asymmetry among the public. 

More specifically, the disclosure of inside information 

according to the rules laid down, helps protect the 

market and investors by making sure these have suf-

ficient knowledge of Rai Way’s relevant facts on which 

to base their investment decisions. Another objective 

is to prevent certain individuals or categories of indi-

viduals from using inside information that has not yet 

been made public to speculate in the market, thereby 

harming investors who do not know such information. 

In accordance with and based upon the aforemen-

tioned provisions, the Company has also adopted the 

Code of Conduct in matter of internal dealing, name-

ly a procedure concerning the requirements by rele-

vant individuals, such as members of the corporate 

bodies and qualified managers with strategic respon-

sibilities, as well as persons “closely associated” with 

them, in relation to the possible completion of trans-

actions involving shares or financial instruments is-

sued by the Company or connected to them, with the 

purpose, in particular, to ensure information trans-

parency vis-à-vis the market. 

In continuity with past years, during the 2022 fi-

nancial year, the aforementioned Code of Conduct 

already approved by the Board of Directors and last 

updated during the 2018 financial year, remained in 

force. 

Specifically, in 2022, a classroom training activity was 

carried out for Company Executives on the subject of 

the most recent edition of the Company’s 231 Model 

approved in July 2022, in addition to more general 

topics related to Legislative Decree No. 231/2001.

Finally, in 2022, Rai Way updated its corporate poli-

cies that formalise its ongoing commitment to ESG 

and serve as a solid supporting basis for the direction 

and performance of its activities. The complete col-

lection is publicly available in the area of the Com-

pany’s website dedicated to sustainability, which has 

been completely renewed and enriched with content 

and data useful for improving disclosure to rating 

agencies and stakeholders in general.
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Sustainability Policy

In 2022 Rai Way adopted a Sustainability Policy with the aim of fostering the integration of 
sustainability into the company's strategy and operations. The aim of the document is to 
reinforce and define Rai Way's commitment to topics considered essential to business per-
formance, such as the quality of services offered, environmental protection, responsibility 
towards stakeholders, ethical and responsible business conduct, and a constant commit-
ment to innovation and digital transformation.

Quality Policy

The Policy formalises strategic objectives and actions aimed at ensuring that the activities and 
services rendered to customers are in line with the requirements of the international standard 
ISO 9001:2015, on the basis of a Quality Management System characterised by a process 
approach and the involvement and continuous collaboration of company resources.

Environment, Health 
and Safety Policy

Under the scope of the Environment, Health and Safety Policy, Rai Way regulates and 
monitors implementation of the Integrated Environment, Health and Safety Management 
System (hereinafter referred to as the "System"), which is subjected to annual certification 
according to the respective international technical standards, and constantly monitors 
the aspects taken into consideration.

Supplier 
Environmental 
Standards of Conduct

This document reports the environmental behavioural standards that suppliers must ob-
serve in the management of the environmental aspects that characterise their activities 
when they operate at the sites/offices available to Rai Way, according to what is defined 
by the Environmental Management System adopted by Rai Way.

Anti-Corruption 
Policy

Rai Way has adopted a specific Anti-Corruption Policy with the objective of defining a sy-
stem of internal control and prevention of the risk of corruption integrated with the other 
instruments of "control governance" (Model under Legislative Decree no. 231/2001, 
Code of Ethics). The Anti-Corruption Policy is communicated to employees through pu-
blication on the Company's intranet site and is the subject of training initiatives.

Privacy Management 
Policy

The document formalises Rai Way's policy regarding issues related to the protection of 
personal data ("Privacy") of its employees and company representatives as well as third 
party suppliers and customers complies with the applicable legal provisions - in parti-
cular Regulation (EU) 2016/679, General Data Protection Regulation ("GDPR") and Legi-
slative Decree n. 193/2006 and its subsequent amendments and additions (the "Privacy 
Code") - both in terms of organisation and compliance with security measures.

Policy on Dialogue 
with Shareholders 
and Investors - 
Engagement Policy

The document, introduced in 2021, aims to regulate communications and dialogue with 
shareholders and other interested parties that are carried out in the pursuit of the com-
pany's interest, with a view to fostering the creation of value in the medium to long term, 
to the benefit of shareholders taking into account the interests of the Company's relevant 
stakeholders and in compliance with applicable European and national regulations. In 
particular, the Policy aims to describe the ordinary channels of direct and continuous 
communication between the Company and, in particular, the shareholders and other in-
terested parties, and to identify the criteria in relation to which Rai Way assesses its willin-
gness to activate a direct dialogue between the Board of Directors, on the one hand, and 
the shareholders and other interested parties, on the other hand, as well as the procedu-
res for activating and carrying out this dialogue. 

Sustainable Supply 
Chain Policy

The document, introduced in the latter part of 2022, contains in particular the vision, prin-
ciples and objectives pursued by Rai Way regarding sustainability profiles with reference 
to its supply chain.
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3.3.1 Anti-corruption

Rai Way has adopted an Organisation, Management 

and Control Model pursuant to Legislative Decree no. 

231/2001 and a Code of Ethics, which is an integral 

part of said Model, comprising principles and provi-

sions seeking to prevent bribery. 

The Organisation, Management and Control Model 

consists of a General Section and a Special Section. 

The General Section describes the contents and im-

pacts of Legislative Decree no. 231/2001, as well as 

the basic principles and objectives of the Model, the 

duties of the Supervisory Body, the methods of adop-

tion, dissemination, updating and application of the 

contents of the Model, and the provision of the dis-

ciplinary system. The purpose of the Special Section 

is to define the principles of conduct and the man-

agement rules that all Model recipients must follow 

in order to prevent, in the context of the specific ac-

tivities carried out therein and considered “at risk”, 

the commission of offences envisaged by Legislative 

Decree no. 231/2001, and to ensure conditions of cor-

rectness and transparency in the conduct of such ac-

tivities. To this end, the Special Part of the Model has 

therefore identified, following a specific risk assess-

ment activity, the sensitive/instrumental company 

processes in relation to the potential commission of 

the aforementioned offences, and therefore, estab-

lished, for each of them, the organisational controls 

aimed at their prevention.

The Code of Ethics contains the principles of ethics 

and conduct that are to underlie the work of those 

who operate or otherwise interact with Rai Way on an 

ongoing or temporary basis, taking account of their 

respective roles, the complexity of their functions, 

and the responsibilities assigned in order to pursue 

the goals of the Company. The principles contained 

in the Code of Ethics supplement the rules that the 

Company and those who work within or with it, are 

required to follow. 

During the second part of 2022, the provisions set 

forth in the Organisation, Management and Control 

Model adopted by the Company pursuant to Legis-

lative Decree no. 231/2001 were updated following 

the issuance of a new edition of the Guidelines for 

the construction of organisation, management and 

control models by Confindustria in June 2021 and 

multiple legislative interventions (Legislative Decree 

no. 184/2021, Law no. 22/2022) which introduced new 

types of offences (in particular, offences relating to 

non-cash means of payment, offences against cultur-

al heritage, money laundering and devastation and 

looting of cultural and landscape heritage) and made 

changes to certain offences already covered by the 

Decree (handling of stolen goods, money laundering, 

use of money, goods or benefits of unlawful origin, 

self-laundering, market abuse, misappropriation of 

public funds, misappropriation of public funds, ag-

gravated fraud). 

Rai Way has also adopted an Anti-Corruption Policy 

containing integrative measures of its own Organi-

sation, Management and Control Model pursuant to 

Legislative Decree no. 231/2001, in relation to cases 

contemplated by Law no. 190/2012, and instituted an 

internal organisational control through a corporate 

POC for Anti-Corruption Measures who, also in col-

laboration with the Supervisory Board, pursuant to 

Legislative Decree no. 231/2001, has the task of ver-

ifying the adequacy and the effective application of 

corruption-prevention measures. 

The corruption-prevention measures adopted by the 

Company, most recently with the aforementioned 

Anti-Corruption Policy, aim to define an internal 

control and corruption risk prevention system in-

tegrated with other “control governance” tools (for-

mer Legislative Decree Model no. 231/2001 and the 

Code of Ethics), introducing additional measures or 

strengthening existing ones by coordinated action 

for a more effective fight against corruption and il-

legality.

In order to ensure the effective application of and 

compliance with the provisions contained in the 

Model, the Policy and the Code of Ethics, in 2022 the 

Company ensured that specific checks were carried 

out as part of the audits envisaged in the Annual Plan 

approved by the Board of Directors, and half-yearly 

monitoring activities, by analysing the information 

flows addressed to the Supervisory Board pursuant 

to Legislative Decree no. 231/2001 and to the POC for 

Anti-Corruption Measures. 
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GRI 205-1- Operations assessed for risks related to corruption*

Company operations u.m. 2020 2021 2022

Total number of transactions assessed for corruption risks N° 32 32 32

*Operations assessed for risks related to corruption are defined as 231/anti-corruption risk processes/areas associated with the risk of corruption (from Model 231 and, limited to processes/areas at 
risk of corruption in addition to those at risk of 231, from the Anti-Corruption Policy).

The corruption-prevention documents were sub-

mitted to the Board of Directors for approval at 

the time of their initial adoption, and subsequently 

at update, in the presence of the members of the 

Board of Statutory Auditors. These documents 

were circulated among the employees of the Com-

pany by making them available on the corporate 

Intranet. The dissemination of Code of Ethics, 

Model 231 and corruption-prevention measures to 

Rai  Way suppliers, business partner and contrac-

tors is ensured by adding to any contracts with 

third parties specific safeguard clauses which re-

quire the counterparties to state that they have 

reviewed these documents on the Rai Way website 

and have complied with them at the time of signing 

of the agreements. Compliance with these clauses 

is a contractual obligation, pursuant to Art. 1456 of 

the Italian Civil Code. 

The compliance framework adopted by Rai Way, 

which includes the aforementioned documents, is 

also an integral part of Rai Way’s Internal Control 

and Risk Management System (ICRMS), the ultimate 

assessment and responsibility for which lies with the 

Board of Directors - with the support of the Con-

trol, Risks and Sustainability Committee, established 

within the Board itself - which defines the guidelines 

of the ICRMS, evaluating its adequacy and effective-

ness at least twice a year, also in relation to relevant 

ethical and anti-corruption issues.

GRI 205-3 - Confirmed incidents of corruption and actions taken

Corruption incidents 2020 2021 2022

Total number and nature of confirmed incidents of corruption 0 0 0

Total number of confirmed incidents of corruption in which employees have 
been dismissed or have been subjected to corruption measures

0 0 0

Total number of confirmed incidents of corruption for which contracts with 
business partners were terminated or not renewed due to corruption-related 
violations

0 0 0
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One report received in 2022 through the whistleblowing 

system was archived following the relevant checks.

Finally, with regard to the training aspect in the area 

of anti-corruption, following the structuring, reali-

sation and delivery of an e-learning training aimed 

at all Rai Way personnel carried out in the previ-

ous two years, the planning of a new training cycle 

aimed at the entire company population and sched-

uled to be delivered in 2023 was started in 2022. 

In continuity with previous years, in 2021, specific 

virtual classroom training was provided for execu-

tives on the payroll, regarding Legislative Decree no. 

231/2001 and Law 190/2012. In particular, the course 

Whistleblowing Reporting System

In order to contribute to identifying and contrasting possible illicit or irregular behaviours as well as 
to spread the culture of ethics and legality within the company organisation, Rai Way has adopted a 
whistleblowing policy and activated specific reporting channels, which will be further strengthened 
in 2021 with the introduction of an independent IT platform, accessible 24/7 and with a guarantee 
of confidentiality for whistleblowers, which was also operative in FY 2022 just as it is at the reporting 
date.
Reports may be submitted by persons belonging to the Company’s internal staff as well as by col-
laborators, customers, consultants, partners of the latter and suppliers of works, goods and servic-
es, and their respective employees and collaborators.
The following may be reported: alleged violations of the Code of Ethics, of the Model pursuant to 
Legislative Decree no. 231/2001 or of the Company’s Corruption Prevention Policy; alleged viola-
tions of other internal provisions or of laws and regulations applicable to the Company or of pro-
visions of Public Authorities; alleged illegal, fraudulent or irregular conduct concerning the Com-
pany and/or relations with it; and, alleged conduct that causes damage to the Company’s assets or 
image.
In particular, the report must contain useful elements to allow the persons in charge to proceed with 
due and appropriate checks and investigations to verify the validity of the facts reported. An anony-
mous report is taken into consideration in cases in which it indicates circumstantial and concordant 
elements of fact, such as to guarantee the recipient the fullest possible information on the specific 
fact or behaviour reported.
The reporting process consists of the following steps: first, the reporter sends the report via the 
envisaged channels (e.g. computer platform, email or regular mail). The report is then brought to 
the attention of the Company’s Audit Department and then, through it, to the Supervisory Board, 
the Corruption Prevention Measures POC operating under coordination of the Board itself, and 
the Stable Commission for the Code of Ethics, as regards the profiles under its purview and for the 
purposes of the relevant checks.
Finally, management standards and rules are provided for in order to guarantee the confidentiality 
of the identity of the whistleblower, as well as disciplinary measures applicable in the event of vio-
lations of the procedure and internal rules.

Sustainalytics G.1.2 - Reports received through the Whistleblowing system

Number of reports 2020 2021 2022

Number of reports received through the whistleblowing system 0 0 1
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focused on the elements of contact and differences 

between the two laws, the Organisation, Manage-

ment and Control Model and the Anti-Corruption 

Policy as well as the Whistleblowing procedure. This 

activity was also repeated in 2022 with the focus on 

Legislative Decree No. 231/2001.

GRI 205-2 - Communication and training on corruption-prevention policies and procedures

Governing Body u.m. 2020 2021 2022

Members of the Governing Body

No.

9 9 9

Total number of members of the Governing Body to whom 
corruption-prevention policies and procedures have been 
communicated

9 9 9

Percentage of members of the Governing Body to whom 
corruption-prevention policies and procedures have been 
communicated

% 100 100 100

Communication of anti-corruption policies 
and procedures

2020 2021 2022

Workers who have received full disclosure 604 606 584

of which: No. % No. % No. %

Executives 23 100 23 100 25 100

Managers 165 100 173 100 169 100

White-collar employees 105 100 93 100 87 100

Workers 10 100 7 100 6 100

Technicians 301 100 310 100 297 100

Training on anti-corruption policies 
and procedures

2020 2021 2022

Total trained employees 569  21 18 

of which: No. % No. % No. %

Executives 16 70 21 91 18 72

Managers 159 96 0 0 0 0

White-collar employees 97 92 0 0 0 0

Workers 10 100 0 0 0 0

Technicians 287 95 0 0 0 0

Communication on anti-corruption policies 
and procedures

2020 2021 2022

Business partners who have received full disclosure  1061 856 911 

of which: No. % No. % No. %

Suppliers 894 100 695 100 638 100

Business partners 149 100 147 89 261 93

Collaborators 18 100 14 100 12 100
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3.3.2 Information Security and Privacy

Rai Way’s policy on issues relating to the processing and 

protection of personal data in the Company complies 

with the applicable provisions of the law, namely, in par-

ticular, with Regulation (EU) 2016/679 and with Legis-

lative Decree no. 193/2006, as amended by Legislative 

Decree no. 101/2018, both in organisational terms and as 

it pertains to compliance with security provisions. 

In particular, in addition to the appointment of cer-

tain external data processors, the internal organisa-

tional system provides for the appointment by the 

Data Controller4 of so-called Designated persons, 

who are provided with detailed operating instruc-

4  Confirmed in the figure of the Chief Executive Officer, since the 
Company took steps during the year to align the related delegated 
powers in consideration of the new relevant provisions.

tions and recommendations concerning compliance 

with the regulations, and are required to periodically 

update the portion of the processing register relating 

to their own corporate structure. 

During 2022 (as they are at the date of this docu-

ment), specific organisational, management and op-

erational procedures to support the data security 

policy remained in place.

Furthermore, in addition to internal audits, Rai Way 

provides for the execution, at least every two years, 

of independent risk assessments and external audits 

aimed at ensuring compliance and improving the ef-

fectiveness of the personal data management model.

With regard to the collection of reports and com-

plaints, Rai Way continues its monitoring of dedicat-

ed e-mail accounts.

GRI 418-1 - Proven complaints regarding breaches of customer privacy and loss of customer data

Privacy violation and data loss u.m. 2020 2021 2022

Complaints received for breach of privacy

No.

0 0  0

of which complaints received from third parties and acknowled-
ged by the organisation

0 0  0

of which complaints received from regulatory bodies 0 0  0

Leaks, theft of customer data, loss of identified customer data 0 0  0

MSCI Indicator - Privacy and Data Security Training

Percentage of employees who have received training on data 
security and/or privacy risks and procedures 2020 2021 2022

Total number of employees 604 606 584

Number of employees who have received training on data security and/or 
privacy risks and procedures

54 549 62

Percentage of employees who have received training on data security 
and/or privacy risks and procedures

9% 91% 10%
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In the first two months of 2022, e-learning training 

“Privacy Regulation for the use of e-mail, the Inter-

net and information tools” was completed for the en-

tire company population. Two training sessions were 

held on “data processing” for a total of 30 trained re-

sources (on 14 and 22 November 2022).

3.4 Generated and distributed 
economic value 

3.4.1 2022 in short

In 2022, Rai Way continued to consolidate its ac-

tivities on the Italian radio and television trans-

mission infrastructure market, as well as in other 

reference markets. The Company’s revenues in FY 

2022 amounted to € 245.4 million, an increase of € 

15.5 million on the previous period (+6.7%). Adjusted 

S&P Global indicator - CSA - S&P Global 1.11.3 - Use of consumer data

Customer requests for information u.m. 2020 2021 2022

Number of government or law enforcement requests 
No.

0 0 0

Number of requests made public 0 0 0

Percentage of requests published in the last fiscal year % 0 0 0

As far as cybersecurity is concerned, in line with the 

provisions of the Organisation, Management and 

Control Model pursuant to Legislative Decree no. 

231/2001, supervision of the security of data and IT 

systems is entrusted to the Chief Technology Officer, 

and in particular to the Technology/IT structure that 

coordinates with the ICT department of the Parent 

Company Rai, also operating in compliance with the 

latter’s ICT Security Policy, which is available inter-

nally.

In particular, Rai Way’s Technology/IT structure, 

also in synergy with the Security Operations Centre 

(SOC) currently being implemented, has the task of

 � guaranteeing the physical security of the sys-

tems, avoiding unauthorised access and protect-

ing them from the risk of accidental or intentional 

damage, also through the preparation of business 

continuity plans; 

 � ensuring the use of security procedures and tech-

niques (such as firewalls, security devices, net-

work segmentation/routing and intrusion detec-

tion) to authorise access and control the flow of 

information to and from the company network;

 � ensuring the adoption and periodic monitoring 

of appropriate measures, including preventive 

measures, of both an organisational and technical 

nature, for the detection and correction of soft-

ware defects and the precise control of dangerous 

code (malware) in order to ensure the protection 

of information systems and technologies from 

possible security risks;

Moreover, Rai Way regularly subjects its systems and 

measures to vulnerability tests conducted by third 

parties and internal and external assessments. The 

Company organises training courses on cybersecuri-

ty, aimed at all permanent and temporary staff.

EBITDA is equal to € 151.0 million and shows an in-

crease of € 8.1 million compared to the 31 Decem-

ber 2021 value. The increase is mainly due to higher 

core revenues. The Company defines this measure 

as EBITDA adjusted for non-recurring expenses. The 

ratio between Adjusted EBITDA and core Revenues 
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was 61.5% compared to 62.2% as at 31 December 

2021. Capital expenditure of € 80.2 million relates to 

the maintenance of network infrastructure and de-

velopment projects. Net Invested Capital amounted 

to € 281.2 million, with Net Financial Debt of € 105.0 

GRI 201-1 - Economic value directly generated and distributed

Economic value u.m. 2020 2021 2022

Economic value generated

€

225,045,351  231,411,007 248,647,239

Economic value distributed 179,368,989  179,934,173 201,433,005

Suppliers 41,423,007  40,495,655 51,975,919

Business Partners 46,470,551  45,394,326 43,708,202

Lenders 1,145,619  2,111,228 2,131,945

Shareholders 64,008,053  65,383,926 73,689,950

Treasury and local taxes 26,321,759  26,549,038 29,926,989

Economic value retained 45,676,362  51,476,834 47,214,234

The following graph shows the economic value gen-

erated by Rai Way and distributed to internal and 

external stakeholders. The remaining part, equal to 

the profit for the year, net of what is distributed to 

Shareholders in the form of dividends, to which are 

added depreciation and provisions, expresses instead 

the value generated during the year retained within 

the Company.

0% 0%20% 20%40% 40%60%

ECONOMIC VALUE ECONOMIC VALUE DISTRIBUTED

60%80% 80%100% 100%

SuppliersDistributed economic value Business partners
Treasury and local taxes

Economic value retained Lenders
Shareholders

million and a Shareholders’ Equity of € 176.2 mil-

lion. The summary financial information of Rai Way 

as of 31 December 2022 is shown below, compared 

with the results as at 31 December of the previous 

 two-year period.

3.4.2 The investments 

In 2022, capital expenditure amounted to € 80.2 mil-

lion (€ 83.9 million in 2021), of which € 17.4 million 

relating to the maintenance of the Company’s net-

work infrastructure (€ 14.3 million in 2021) and € 62.8 

million to the development of new initiatives (€ 69.6 

million in 2021). Development investments mainly 

concerned activities relating to the refarming pro-

cess, for the release of the 700 MHz bandwidth and 

2020 2020

2021 2021

2022 2022

2278

1981

2080 26 1 36 1523

25 36 1523

22 37 1526 1

1
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(Figures in millions of euros; %) 2022 2021 Delta Change %

Maintenance Investments 17.4 14.3 3.2 22.1

Development Investments 62.8 69.6 (6.8) (9.8)

Total Capital expenditure 80.2 83.9 (3.7) (4.4)

Investments for property leases and car fleet 7.4 9.3 (1.9) (20.4)

Investments for opportunistic initiatives - 1.1 (1.1) (100.0)

3.4.3 Rai Way on the financial markets 

In the early days of 2022, the macroeconomic envi-

ronment continued its path of improvement after the 

strong impact caused by the outbreak of the Covid-19 

pandemic. In the expected scenario, characterised by 

the gradual overcoming of the health crisis and the 

relaxation of supply and demand imbalances, the ac-

celeration of global GDP was expected to continue at 

a sustained pace in 2022. However, the international 

macroeconomic environment changed rapidly as a 

result of (i) Russia’s invasion of Ukraine in February, 

which led to a conflict whose outcome is still very 

uncertain to this day, and (ii) the persistence of in-

flationary factors exacerbated by the war, which had 

already started last year but were initially interpreted 

as temporary, and which fuelled strong pressure on 

consumer prices (driven mainly by the energy com-

ponent). 

As a result, the GDP growth of all the major econ-

omies - although positive (+2.1% in the US, +3.5% in 

the Eurozone, +3.9% in Italy) - gradually eased over 

the course of the year, while inflation reached record 

levels (+6.5% in the US, +9.2% in the Eurozone3, +12.3% 

in Italy5).

In response, the prevailing orientation of the central 

banks of many advanced and emerging countries has 

5  HICP Harmonised Index

shifted towards progressively less expansive policies, 

with key monetary policy interest rates rising (to 2.5% 

for the ECB and 4.5% for the Fed at the end of 2022) 

and financial asset purchase plans being partially or 

fully terminated. 

Against this backdrop, after a limited recovery - es-

pecially in Europe - in the last quarter (linked to the 

reversal of energy price trends and an initial slow-

down in inflationary dynamics), international fi-

nancial markets experienced a generalised decline 

during the course of the year, driven mainly by ris-

ing interest rates, pressure on commodity prices 

and expectations of an economic slowdown.  

In Italy, in particular, the FTSE Italia All-Share index 

recorded a drop of 14.1%, while the Mid Cap list fell 

by 21.0%.

During the year, the Rai Way share, listed on the Eu-

ronext Milan market (formerly Mercato Telematico 

Azionario) of Borsa Italiana, despite the difficult mac-

roeconomic situation, on the other hand, grew by 

3.6% (+8.3% if the distribution of the dividend6 is tak-

en into account), outperforming both market indices 

and peers, supported also by the market’s increased 

6  During 2022, the median TSR of the Peer Group companies in 
the Long-Term Incentive Plan listed as of 31.12.2022 was -9.6% (first 
quartile equal to -26.2%). In 2022, Rai Way’s TSR came to +8.3%.

the transition to the DVB-T2 standard, which also 

include the development of the television networks 

to start selling transmission capacity locally in the 

technical areas where Rai Way has been assigned the 

rights to use the frequencies and the development of 

a national optic fibre backbone infrastructure.
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confidence with reference to possible consolidation 

dynamics in the sector.

Rai Way ended 2022 with a market capitalization of 

€ 1,472 million. 
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Key market data

General data

ISIN IT0005054967

Shares 272,000,000

of which treasury 3,625,356

Floating 33.70%

Price (Eur; %)

Price on placement (19/11/2014) 2.95

Price as of 31/12/2021 5.22

Price as of 31/12/2022 5.41

Performance as of 31/12/2022 vs. placement +83.4%

Performance as of 31/12/2022 vs. 31/12/2021 +3.6%

Maximum price (closing) in 2022 5.90

Minimum price (closing) in 2022 4.41

Daily volumes

Average volumes in 2022 207,476

Maximum volumes in 2022 1,422,759

Minimum volumes in 2022 22,627

Capitalisation 
(Mln Eur)

Capitalisation at placement (19/11/2014) 802.4

Capitalisation as of 31/12/2021 1,419.8

Capitalisation as of 31/12/2022 1,471.5

The main market information is provided below:

Rai Way shares compared to FTSE Italia All-Share and FTSE Italia Mid Cap (30/12/2021-30/12/2022)
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3.4.4 Tax strategy 

Rai Way’s tax policy is based on compliance with 

the regulations in force, with a management activ-

ity founded on the values of honesty and integrity, 

following the best practices defined at a practical 

level by the Inland Revenue Agency and by the most 

qualified sources (Confindustria, Assonime, Order of 

Chartered Accountants). Since the Company has no 

representative offices abroad (branches, subsidiaries, 

establishments and/or other forms of permanent es-

tablishment), it is subject exclusively to Italian law, in 

particular, with reference to direct and indirect taxa-

tion, local taxation.

Rai Way as a company belonging to the Rai Group 

has adhered to the “National Tax Consolidation”. The 

institute, regulated by the Consolidated Income Tax 

Act (article 117 and following of Presidential Decree 

no. 917/86) and in accordance with the provisions 

contained in article 11, paragraph 4 of the Ministerial 

Decree of 9 June 2004 as subsequently amended by 

Ministerial Decree of 1 March 2018 which reviews the 

“Provisions for the application of the domestic tax 

consolidation as per articles 117 to 128 of the Consol-

idated Income Tax Act”, allows Rai Way to adopt the 

group tax regime governed by the “Agreement for the 

exercise of the option with Rai for the domestic tax 

consolidation”. 

The Company also uses the Group VAT offsetting 

procedure permitted by Ministerial Decree of 13 De-

cember 1979 on the regulations for implementing the 

provisions of article 73, last paragraph, of Decree of 

the President of the Republic no. 633 of 26 October 

1972.

Tax-related activities are managed by the Account-

ing & Tax Department, which reports directly to the 

Chief Financial Officer. In compliance with the provi-

sions of Law no. 262 of 28 December 2005, the Com-

pany has prepared a variety of procedures, includ-

ing a specific procedure concerning tax compliance, 

containing first and second level controls, aimed at 

ensuring that Rai Way’s internal control system com-

plies with the best reference standards, and in com-

pliance with the Company’s Code of Ethics and the 

Organisational and Management Model pursuant to 

Legislative Decree no. 231/2001. Tax-related activities 

are also monitored by independent auditors, who ver-

ify the contents of the tax returns and, as required by 

law, sign the tax returns

Rai Way implements a responsible management 

of tax activities and relative fulfilments that aims 

at containing tax risks by pursuing a preventive 

action aimed at inhibiting the onset of possible 

disputes or tax litigations and by relying on col-

laborative and transparent relations with the Tax 

Authorities and with local tax collecting bodies 

through a constant and preventive dialogue with 

the same bodies.
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3.5 European Union 
Environmental Taxonomy

3.5.1 Introduction to the 
EU Taxonomy

The EU Taxonomy was introduced by Regulation 

EU/2020/852 as part of the European Commission’s 

action plan to redirect capital flows towards a more 

sustainable economic system. Indeed, the Taxono-

my is intended to represent a classification system 

aimed at establishing which economic activities can 

be considered environmentally sustainable in the EU 

context. The aim of the standard is to protect private 

investors from greenwashing, while at the same time 

helping companies to understand what types of in-

vestments are needed to make their business envi-

ronmentally sustainable.

With regard to the 2021 NFD, the Taxonomy only re-

quired companies within its scope to assess the level 

of eligibility of their economic activities. This meant 

that organisations only had to declare the percentage 

of economic activities that could potentially be con-

sidered sustainable according to the EU Delegated 

Act EU/2021/2139 (also known as the “Climate Act”), 

which lists economic activities that are relevant for 

contributing to environmental objectives related to 

climate change. 

The EU Taxonomy, in fact, states that economic activ-

ities can only be considered environmentally sustain-

able (“aligned”) if they possess specific characteristics 

that allow them to contribute substantially to at least 

one of the following environmental objectives: 

1. Climate change mitigation;

2. Climate change adaptation;

3. Sustainable use of water and marine resources; 

4. Transition to a circular economy; 

5. Pollution prevention and control;

6. Protection and restoration of biodiversity and eco-

systems. 

Starting with the reports for FY 2022, non-financial 

companies are required to expand their analyses by 

providing disclosure on the level of alignment of their 

business activities to the EU Taxonomy. To be classi-

fied as aligned, eligible activities must: 

 � Substantially contribute to at least one of the six 

environmental objectives; 

 � Do no significant harm (DNSH) to any of the other 

environmental objectives; 

 � Meet the minimum safeguards on human and labour 

rights, corruption, taxation and fair competition; 

To assess the compliance of eligible activities with 

these requirements, the European Commission has 

defined a set of specific technical screening criteria 

for each economic activity mentioned in the Climate 

Delegated Act. 

As at the date of publication, the technical screen-

ing criteria have been published only with reference 

to the environmental objectives of climate change 

mitigation and adaptation; consequently, Rai Way 

2022’s reporting for the purposes of EU Regulation 

2020/852 will be based only on the requirements 

established for the two aforementioned objectives. 

Over the next few years, the European Commission 

is expected to supplement the EU Taxonomy Regula-

tion with delegated acts focusing on the four residual 

environmental targets.
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3.5.2 Eligibility analysis

In continuity with the activities carried out for the 2021 

taxonomy disclosure, Rai Way conducted the 2022 eli-

gibility assessment by associating the Company’s eco-

nomic activities with the descriptions of eligible activ-

ities provided by the Climate Act (Annexes I and II) and 

with the activity codes of the Statistical Classification 

of Economic Activities in the European Communi-

ty (NACE codes). At this stage, only the possibility of 

including Rai Way’s economic activities among those 

listed in the Delegated Act was assessed, regardless of 

whether these activities were suitable for meeting one 

of the technical screening criteria established by the 

same legislation. From this analysis, Rai Way identified 

the following eligible economic activities:

The addition of Activity 8.1. “Data processing, host-

ing and related activities” to the results of Rai Way’s 

eligibility disclosure must be understood as a con-

sequence of the start-up of a new non-core activi-

ty by the Company, which in 2022 laid the founda-

tions - as will be seen in the tabular formats, mainly 

in terms of CapEx - to extend its business in this 

sense.

3.5.3 Alignment analysis

As anticipated, starting with this NFD, Rai Way is re-

quired to extend its taxonomy analysis to assess the 

alignment of its eligible economic activities.

Rai Way conducted these analyses by assessing com-

pliance with the technical screening criteria estab-

lished within the framework of the Climate Act as 

described in the previous paragraph, identifying the 

areas already in line with the technical screening 

criteria and those with margins for integration, on 

which to focus its efforts and implement safeguards. 

By virtue of the gaps identified at present with re-

spect to the forecasts of the Technical Criteria, to 

date, Rai Way does not present aligned activities, but 

is committed to taking the cues from the Criteria 

themselves in order to increasingly improve its sus-

tainability performance in the broadest sense of the 

term. In the next section, we focus on some relevant 

elements in the assessment of alignment of eligible 

activities to the Taxonomy.

Eligible Activities

Activity Description
Climate 
Change 

Mitigation

Climate 
Change 

Adaptation

8.1. Data processing, 
hosting and related 
activities

Storage, manipulation, management, movement, control, display, 

switching, interchange, transmission or reception of a diversity of 

data across data centres, including edge computing.

8.3. Programming and 
transmission activities

Programming and transmission activities include the creation 

of content and the acquisition of distribution rights for the 

same, with subsequent broadcasting in radio and television 

entertainment programs, news programs, talk shows and the like. 

Also included is the transmission of texts, typically linked to radio 

or television broadcasts. Transmission can take place using a 

variety of technologies, via repeater, satellite, cable or the Internet. 

It also includes the production of programmes intended by their 

nature for a restricted audience (e.g. news, sports programmes, 

educational programmes, programmes for young audiences) 

that are available by subscription or for a fee to third parties for 

subsequent broadcasting to the public.
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3.5.4 Substantial contribution  
and Do No Significant Harm (DNSH)  
Climate change adaptation

Firstly, it is worth mentioning that the analysis of 

the Substantial Contribution and DNSH criteria to 

the Climate Change Adaptation target for all eco-

nomic activities was a consequence of the physical 

climate risk assessment conducted by the Company. 

In actual fact, Rai Way undertook a process of inte-

grating climate risk management models into its 

risk management framework as early as 2021, identi-

fying physical, market, technological and regulatory 

risks potentially impacting its business. Among the 

physical ones, with respect to the risk events listed 

in Appendix A of Annex I Climate Act, it is worth 

mentioning the analysis of severity and frequency 

of extreme weather events including heat waves, 

floods, prolonged droughts, extreme temperatures, 

as well as long-term increases in average tempera-

tures. These risks were investigated in terms of se-

verity and frequency with a long-term time horizon 

extending through to 20407. Among the references 

used in terms of scenarios are the Intergovernmen-

tal Panel on Climate Change (IPCC), the Euro-Med-

iterranean Centre on Climate Change (CMCC) and 

the SNAM-TERNA Specialist Technical Projections. 

This analysis, although not exhaustive of the Sub-

stantial Contribution requirements of Annex I of the 

Climate Act, has allowed Rai Way to carry out an ini-

tial exercise in assessing which risks should be con-

sidered relevant, the potential economic-financial 

impacts correlated to them and what type of initi-

atives should be implemented to monitor sensitive 

areas; for further information, please refer to the 

Annual Financial Report in the paragraph “Informa-

tion on the main risks and uncertainties to which the 

Company is subject”. 

3.5.5 Minimum safeguard clauses

Compliance with the minimum guarantee criteria 

was assessed on the basis of Art. 18 of Regulation 

852/2020 and the “Final Report on Minimum Safe-

guard Clauses” published in October 2022 by the Plat-

form on Sustainable Finance (PSF), the advisory body 

established by the European Commission to coordi-

nate the development and implementation of the EU 

Taxonomy. The analysis then focused on how Rai Way 

complies with the OECD Guidelines for Multinational 

Enterprises and the United Nations Guiding Princi-

ples on Business and Human Rights (UNGPs), includ-

ing the principles and rights set out in the eight core 

conventions identified in the International Labour 

Organisation’s Declaration on Fundamental Princi-

ples and Rights at Work and the International Bill of 

Human Rights. 

In particular, Rai Way’s conformity assessment was 

based on the following four areas of analysis. 

 � Human rights and workers’ rights: Rai Way today 

oversees the respect and protection of human rights 

and workers’ rights with different procedural and 

policy safeguards. From the Code of Ethics to the 

sustainability policy to human capital practices and 

procedures, passing through the 231 Model’s safe-

guards, Rai Way ensures safeguards and monitor-

ing on different levels, and is committed to imple-

menting increasingly robust dedicated safeguards 

both within the Company and with reference to the 

assessment of business counterparts.

 � Bribery: the Company has adopted policies, meas-

ures, programmes and internal control systems 

to ensure regulatory compliance and, more gen-

erally, business ethics and the fight against cor-

ruption at all levels. Relevant policies in this area 

7  The effects of the increase in average temperatures caused by climate change were assessed with reference year 2035.
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include: the Anti-Corruption Policy, the Supplier 

Code of Conduct, the Code of Ethics. More infor-

mation can be found in Chapter “3. Governance”, 

Section “3.3 Ethics, Integrity and Transparency in 

the Business Operations”.

 � Taxation: the Company conducts its activities in 

such a way as to comply with tax regulations and 

establishes internal control procedures to ensure 

compliance with such regulations, also in line with 

the Group’s controls and procedures. For more 

information on Rai Way’s approach to taxation, 

please refer to Chapter “3. Governance”, Section 

“3.4 Economic value generated and distributed”.

 � Fair competition: Rai Way conducts its business 

activities in such a way as to comply with all ap-

plicable rules on fair competition; in particular, 

in the supply chain, it ensures compliance with 

the principles of Legislative Decree no. 50/16 also 

through compliance with the principle of com-

petitiveness pursuant to the Internal Rules on the 

fulfilment of obligations related to the negotiation 

and conclusion of iure� privatorum contracts out-

side public evidence.

In addition, it is worth mentioning here the all-en-

compassing protection represented by the whis-

tleblowing channel, which through a dedicated IT 

platform allows employees, collaborators, customers, 

consultants, partners and suppliers of works, goods 

and services to report anonymously at any time.

3.5.6 KPIs and accounting policies 

Below are the KPIs required by Art. 8 of the EU Tax-

onomy Regulation and detailed by the dedicated sup-

porting Delegated Act (“Delegated Act Art. 8”). The 

Regulation requires non-financial companies to dis-

close this information by reporting the percentage 

of their turnover, capital expenditure (CapEx) and 

operating expenditure (OpEx) associated with the 

performance of economic activities aligned with all 

respective technical selection criteria. In accordance 

with the instructions provided by the EU Taxonomy 

Regulation to avoid double counting (Section 1.2.2.2 

(c) of Annex I to the Delegated Act Art. 8), the activ-

ities identified as aligned were assigned to a single 

environmental objective.

Turnover 

The percentage of eligible/taxonomy-aligned eco-

nomic activities in terms of total turnover was cal-

culated as the portion of net turnover from products 

and services associated with eligible and taxono-

my-aligned economic activities (numerator) divided 

by the total net turnover reported in the Annual Fi-

nancial Report (denominator). 

For more details on our accounting policies regard-

ing consolidated net sales, see the chapter ‘Summa-

ry of Accounting Policies’ in the 2022 Annual Report. 

The accounting items for this indicator were taken 

from Rai Way’s Annual Financial Report. 

Capex 

The percentage of eligible/taxonomy-aligned eco-

nomic activities in terms of capital expenditure is 

defined as taxonomy-aligned Capex (numerator) di-

vided by total Capex (denominator). 

Total investments consist of additions to tangible 

and intangible fixed assets made during the year, 

before depreciation, amortisation and revaluation, 

including those arising from revaluations and write-

downs, and excluding changes in fair value. The val-

ues include acquisitions of tangible fixed assets (IAS 

16), intangible fixed assets (IAS 38), usage rights (IFRS 

16) and investment properties (IAS 40). Goodwill is 

not included in Capex, as it is not defined as an in-

tangible asset under IAS 38. For more details on our 

accounting policies regarding Capex, see the chapter 

“Summary of Accounting Policies” in the 2022 Annual 

Report. 

The numerator is “Investment in goods or processes 

associated with economic activities eligible for the 

Taxonomy” (Category A, Section 1.2.1 (a) of Annex I to 

Delegated Act Art. 8).
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Opex 

The percentage of eligible/taxonomy-aligned eco-

nomic activities in terms of operating expenditure 

is defined as Opex that is admissible or aligned with 

the Taxonomy (numerator) divided by total Opex 

(denominator). The denominator is limited to the 

following elements: non-capitalised costs related to 

research and development, repair and maintenance 

costs, personnel costs related to maintenance, repair 

and cleaning costs, building renovation measures 

and short-term rental.

Operating expenses are selected from 2022 manage-

ment accounts of the Company. The numerator in-

cludes the part of the above-mentioned accounting 

items related to eligible economic activities.

For the compulsory templates required by the Dele-

gated Act Art. 8 - Annex II, please refer to section “3.5 

Environmental Taxonomy” in the Appendix.





4. Environment
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Rai Way takes into consideration the right balance be-

tween operational needs and environmental sustaina-

bility issues, carrying out its activities with constant at-

tention to environmental protection. With the support 

of its own personnel operating in Italy and consulting 

companies, the environment is monitored and man-

aged through a dedicated organisational structure.

The Company aims to foster a culture of environmen-

tal protection and stimulate conscious behaviours in 

the use of energy, while defining action plans for the 

efficient management of energy and water resources 

and waste with a view to a circular economy, in order 

to reduce its own ecological footprint.

On behalf of Rai, Rai Way guarantees the transmis-

sion and broadcasting of the public service radio and 

television signal in Italy and abroad, in compliance 

with its own Code of Ethics, the regulations in force 

and the internal procedures concerning environ-

mental protection, as defined in the Environment, 

Health and Safety Policy. In line with previous years, 

again for 2022, Rai Way is committed to maintain-

ing the high operating standards achieved and no 

cases of non-compliance with environmental laws 

and regulations have been found, since the control 

system implemented within the company allows for 

a systematic verification of deadlines and/or com-

pliance.

In 2022, the entire Environmental Management Sys-

tem was monitored by external body RINA, which 

confirmed its correct implementation and mainte-

nance of certifications ISO 14001 and ISO 45001.

4. Environment

ISO 14001 Certification

Since 2008, Rai Way has adopted the Environmental Management System certified according to ISO 
14001 standards which, through internal procedures, facilitates the management of the environmen-
tal impact from work activities. 
ISO 14001 standards offer valid tools to have a systemic approach to proper environmental manage-
ment in order to:
 • protect the environment by preventing or reducing negative environmental impacts;
 • mitigate the potential negative effect of environmental conditions on the organisation;
 • improve environmental performance in meeting regulatory requirements;
 • monitor the life cycle of products and services from design to disposal. 

Rai Way has certified its own management system in order to demonstrate its sensitivity and commit-
ment to environmental protection; underline the commitment and responsibility of all personnel in 
matter of environmental protection; provide evidence of control and management of environmental 
risks; and, increase its competitive advantage on the market by strengthening its reputation as a sus-
tainable organisation. 
In 2022, Rai Way obtained the renewal of the certification of its Environmental Management System 
through a cycle of internal inspections carried out by internal staff, which involved all the Territorial Are-
as, in addition to sample checks carried out by an independent third party.
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4.1 Energy consumption

The energy efficiency of the systems, in particular 

of the electrical, broadcasting and signal transmis-

sion systems, is one of the environmental topics to 

which the Company has devoted greater attention 

in recent years. The need to renew the systems in 

the various technological areas has led Rai Way to 

make an accurate assessment of the adoption of 

energy-efficient systems, aimed at a progressive 

reduction in consumption and operating costs, as 

well as the recyclability of the materials used with a 

view to increasing the sustainability and eco-com-

patibility of the systems. Thanks to technologi-

cal innovations, today the main manufacturers of 

transmitting equipment offer systems to maximise 

energy efficiency and to maintain unchanged the 

radio-electric characteristics with a lower power 

consumption.

Direct energy consumption is mainly attributable to 

the following activities:

 � Mobility: fuel for the use of corporate vehicles, in-

cluding the volume relating to vehicles for mixed use;

 � Heating: diesel oil or natural gas, used for heating 

large plants where there is a frequent presence of 

personnel;

 � Operation of generators: diesel fuel to power emer-

gency generators that are activated in the event of 

power failure from the mains, in order to ensure 

the operational continuity of the equipment.

Indirect consumption essentially refers to electricity 

and represents the most significant share of total en-

ergy consumption. These are mainly attributable to 

the operation of signal transmission and broadcast-

ing equipment and systems.

Energy consumption of the organisation from 
non-renewable sources

u.m. 2020 2021 2022

Diesel fuel for heating systems and powering generators

litres

68,503.00 89,808.00 80,394.00

Diesel fuel to power vehicles used for employee services 461,925.00 532,636.83 556,819.00

Green petrol to power vehicles used for employee service 57,808.00 84,652.48 60,339.00

Electricity to power plants Kwh 0 0 0

Natural gas for heating regional plants and hubs Sm3 7,757.28 9,109.63 11,876.62

GRI 302-1 - Energy consumption within the organisation

Energy consumption of the organisation from 
non-renewable sources

u.m. 2020 2021 2022

Diesel fuel for heating systems and powering generators

Gj

2,508.00 3,227.71 2,888.35

Diesel fuel to power vehicles used for employee services 16,606.00 19,143.05 20,005.07

Green petrol to power vehicles used for employee service 1,851.00 2,759.20 1,959.81

Electricity to power plants 0 0 0

Natural gas for heating regional plants and hubs 278.02 326. 49 426.19

Total consumption 21,243.02 25,456.45 25,279.43
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The organisation’s total consumption (expressed in 

GJ) from non-renewable energy sources is essentially 

in line (-0.7%) with the same figure for the previous 

year.

A detailed analysis of the elements constituting to-

tal consumption reveals a reduction in the use of 

diesel for heating and powering emergency genera-

tors, coupled with a reduction in the use of petrol for 

motor vehicles. As far as the use of diesel for motor 

vehicles is concerned, the quantity for 2022 is in line 

with the values for 2021, while the use of natural gas 

for heating shows an increase which, given the small 

quantities used, does not have a significant effect on 

total consumption. 

A reduction in electricity consumption from renew-

able sources of 13.6% is also evident, due to the in-

troduction of more efficient equipment following the 

refarming process and the switch-off of the Onda 

Media radio service, partially offset by consumption 

arising from the new regional networks. 

The procedures adopted and implemented by the 

Company to achieve its stated objectives include 

the following: participation in the annual Consip 

Italy lot, within the time required to secure the 

desired quantity of electricity 100% from renew-

able sources, and the inclusion of high-efficiency 

requirements in the technical specifications of its 

products.

Energy consumption of the organisation from 
renewable sources

u.m. 2020 2021 2022

Electricity to power plants Kwh 84,852,119.00 82,146,701.81 70,980,231.69

Energy consumption of the organisation from 
renewable sources

u.m. 2020 2021 2022

Electricity to power plants Gj 305,393.00 295,728.13 255,528.83

Energy expenditure

Energy expenditure u.m. 2020 2021 2022

Electricity € k 13,395.26 11,753.73 20,248.70

4.2 Climate-altering gas  
emissions 

As expressed in the new Sustainability Policy, Rai Way 

is committed to adopting procedures for the con-

trolled management and reduction of its carbon foot-

print in order to contain emissions of CO2e and other 

substances harmful to climate. 

As evidenced by the Carbon Inventory implemented 

during 2021 with the support of a CDP-accredited 

technical partner, Rai Way’s carbon footprint derives 

primarily from direct (Scope 1) and indirect Scope 3 

emissions. Again in 2022, Rai Way purchased electric-

ity from renewable sources with guarantee of origin 

certificates, for a quota equal to 100% of its consump-

tion, thus eliminating the only indirect Scope 2 emis-

sion component (calculated in Market Based mode) 

deriving from its activities.

The quantities of CO2e emitted, reported for each year, 

were obtained by applying the conversion factors giv-

en in the document “BEIS/DEFRA - UK  Government 
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GHG Conversion Factor for Company Reporting” to 

the quantities reported, restating where necessary 

the historical values published in the 2021 non-finan-

cial disclosure, following the refinement of the calcu-

lation methodology, within the scope of the Carbon 

Inventory mentioned above.

GRI 305-1 - Direct GHG emissions (Scope 1)8

Direct GHG emissions (Scope 1) u.m. 2020 2021 2022

Diesel oil (heating systems, power supply for generators)

tCO2e

188.92 225.63 205.63

Diesel fuel (vehicle supply) 1,176.07 1,338.16 1,424.25

Petrol (vehicle supply) 125.33 185.69 130.44

Natural Gas 15.69 18.41 23.94

Refrigerant gases 73.84 48.21 40.46

Total direct GHG emissions Scope 1 1,579.85 1,816.10 1,824.73

8  Emissions  of  CO2  emissions were  calculated  by  applying  the 
DEFRA Greenhouse gas reporting factors for 2020, 2021 and 2022.

With regard to Scope 1, in the year 2022 there is a 

modest increase in CO2e emissions of 0.5%, which is 

mainly attributable to the multiplicative effect of the 

increased emission factor compared to the previous 

year.

GRI 305-2 - Indirect GHG emissions from energy consumption (Scope 2)9

Indirect GHG emissions (Scope 2) - Market Based* u.m. 2020 2021 2022

Electricity from non-green sources (power plants) tCO2e 0 0 0

Total indirect GHG emissions Scope 2 0 0 0

* CO2 emissions reported for the Market Based method were obtained by applying the following conversion factors: for 2020, 0.45857 [KgCO2e]/kWh, for 2021, 0.4586 [KgCO2e]/kWh and for 2022 
0.4566 [KgCO2e]/kWh (values relative to the Italian national energy mix) to the quantities of energy not supplied by renewable sources.

Indirect GHG emissions (Scope 2) -
Location Based**

u.m. 2020 2021 2022

Electricity from renewable sources (to power plants)
tCO2e

21,917.3 22,836.78 19,909.95

Electricity from non-green sources (power plants) 0 0 0

Total indirect GHG emissions Scope 2 21,917.30 22,836.78 19,909.95

** The CO2 emissions reported for the Location Based method were obtained by applying the following conversion factors: for 2020, 0.258 [KgCO2e]/kWh, for 2021, 0.2780 [KgCO2e]/kWh and for 2022 
0.2805 [KgCO2e]/kWh (ISPRA factors).

9  The 2021 figure has changed from that represented in the pre-
vious Non-Financial Disclosure, as a result of the adoption of up-
dated conversion factors. Specifically, a more in-depth assessment 
of CO2 emissions was carried out for the Location Based method-
ology using  ISPRA conversion  factors  and  for  the Market Based 
methodology using AIB Residual mix emission factors for Italy.
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In 2022 Rai Way reported indirect Scope 3 emissions, 

calculated for the first time in 2021 with reference to 

the reporting year and the previous year. The calcu-

lation was performed on the basis of the 15 Scope 3 

categories defined by the GHG Protocol Standard. 

The initial screening had revealed that Rai Way, there 

were 7 categories considered relevant and on these 

an estimate of the emissions was made, based on 

physical data for the categories of activities related 

to the use of fuels and energy (litres and kWh); waste 

(tonnes); business travel (km and means of transport); 

while, expenditure data (obtained from OpEx and 

CapEx) were used for the categories of purchase of 

goods and services; investments in capital goods and 

leased assets.

Through the application of specific factors for the 

different Scope 3 categories, following the methodol-

ogy defined by the GHG Protocol in the Standard for 

the calculation of Scope 3, Rai Way has been able to 

quantify the indirect emissions linked to the activi-

ties along its supply chain. Emission factors were de-

rived from two reference sources: BEIS/DEFRA - UK 

Government GHG Conversion Factor for Company 

Reporting, including Table 13 on indirect emissions 

for Supply Chain, and US-EPA Supply Chain Emission 

Factors for US Industries and Commodities. 

The methodology described was applied by adjusting 

the emission factors according to the year in ques-

tion and using the most recent emission factors. The 

screening work carried out by Rai Way has made it 

possible to identify the highest impacting emission 

categories. 

An average emission factor of emissions per employee 

per year was considered for the employee home-work 

commute category. The emission factor was re-pro-

portioned based on the number of days worked at the 

site. For 2022, this value was provided by the system 

for recording office attendance and smart working 

days, making it possible to estimate the contribution 

of commuting more accurately than in previous years.

In addition, in 2022, for historical data, refinements 

were made to the calculation method for the catego-

ries home-work displacement and leased assets, which 

made it possible, in the first case, to eliminate double 

counting and, in the second case, to exclude certain 

categories of leased sites in which no emission real-

ities are present. On the other hand, historical emis-

sions in the categories  “purchase of goods and servic-

es”, “investment in capital goods” and “leased assets” 

were recalculated by more accurately updating the 

emission factor for inflation and exchange rate effects.

GRI 305-3 - Other indirect (Scope 3) GHG emissions

Indirect GHG emissions (Scope 3) u.m. 2020 2021 2022

Purchase of goods and services

tCO2e

4,187 3,414 2,602

Investments in capital goods 24,508 39,629  29,614

Fuel and energy related activities 2,358  2,421  1,987 

Waste 4  4  8 

Business trips 62  93  133 

Employee home-work commute 135  212  327 

Leased assets 2,094 2,005 1,962

Total indirect GHG emissions Scope 3 33,349 47,779 36,633
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These improvements led to a decrease in total Scope 

3 emissions to 33,349 tCO2e in 2020 and 47,779 tCO2e 

in 2021 (restated values).

In 2022, there is a decrease in Scope 3 emissions relat-

ed to reduced spending in the categories of purchased 

goods and services and capital asset investments, and 

an impact was recorded on the emissions factor of the 

high inflation figure recorded during the reporting 

period in the US. The reduction in indirect emissions 

related to energy and fuel consumption is closely re-

lated to that already described for Scopes 1 and 2.

GRI 305-4 - Intensity of GHG emissions

GHG emission intensity u.m. 2020 2021 2022

Total GHG emissions Scope 1 

Kg CO2e

1,579,850.34 1,816,097.48 1,824,732.94 

Total GHG emissions Scope 2 - - -

Total GHG emissions Scope 3  33,349,263.80  47,778,848.58 36,632,769.78

Total Company revenues €  224,463,000.00 229,937,000.00 245,445,873.00

Intensity of direct and indirect GHG emissions Scope 1 
and Scope 2 gCO2e/

Revenue

7.04 7.90 7.43

Intensity of direct and indirect GHG emissions Scope 1, 
Scope 2 and Scope 3

155.61 215.68 156.68

Participation in the questionnaire promoted by CDP

As proof of Rai Way’s commitment to reducing the environmental impact of its activities, since 2020, 
the Company has been participating in the Climate Change questionnaire promoted by CDP, an 
international non-profit organisation that provides businesses, local authorities, governments and in-
vestors with a global system of environmental measurement and reporting. Refer to section “2.4 ESG 
rating” for the assessment for the reporting year.
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Stations and offices have air-conditioning units 

that use refrigerant gases. In order to monitor for 

gases that harm the ozone layer, the Company drew 

up a detailed regional map of the stations installed, 

with reference to the refrigerant gases contained 

therein.

All the air-conditioning systems are subject to regu-

lar maintenance by external qualified companies with 

specific F-Gas qualifications, in order to prevent any 

leaks and if necessary, intervene quickly to deal with 

any problems. The new regulations on refrigerant 

gases require maintenance companies to record all 

the work carried out on the machines in the F-Gas 

portal set up by ISPRA (Istituto Superiore per la Pro-

tezione e la Ricerca Ambientale). 

GRI 305-6 - Emissions of ozone-depleting substances (ODS)

Emissions of ozone-depleting substances (ODS) u.m. 2020 2021 2022

Type of refrigerant

R 407 C

tCO2e

71.13 39.44 13.85

R 410 A 2.71 8.77 10.61

R 422 D 0 0 16

R 407 A n/a n/a 0

R 427 A 0 0 0

Total Emissions of ozone-depleting substances 73.84 48.21 40.46

Finally, it should be noted that all repairs were carried 

out by personnel in possession of specific training 

and appropriate certification, and checks were car-

ried out to monitor the effectiveness of maintenance.



Declaration of Non-Financial Nature  2022 71

4.3 Responsible waste  
management 

Responsible waste management is in line with the 

Company’s objective of fostering a culture of environ-

mental protection. Rai Way systematically monitors 

its own waste and, in particular, in the performance 

of its activities, in terms of office work and the man-

agement of transmission and broadcasting systems, 

it generates and produces waste that can be divided 

into the following categories:

Waste to be disposed of with urban waste,
which are collected by the public service and sorted 

according to criteria established by the Municipality.

Special non-hazardous waste
deriving from office activities (e.g. cartridges, toner, 

neon, etc.), which are sent for recovery or stored in 

special containers for disposal.

Special non-hazardous waste
deriving from industrial activities, such as 

decommissioned electrical-electronic equipment, 

iron and steel, disused fire extinguishers, bulky waste, 

mixed packaging, plastic, paper and cardboard, 

clothing, filtering materials, which are sent for recovery 

or deposited in special containers for disposal.

Special hazardous waste
consisting mainly of industrial materials (e.g. electrical-

electronic equipment containing components and 

cables impregnated with hazardous substances, 

batteries, etc.), which are deposited and processed in 

accordance with current regulations.

2022 disposals

Equipment in disuse 36.32%

Metals 23.36%

Miscellaneous materials 14.96%

Batteries 10.34%

Mixed packaging 8.16%

Plastic 2.05%

Paper 2.04%

Wood 1.58%

Miscellaneous liquid 1.18%
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With regard to the impact of the waste produced by 

the Company, the most significant is liquid waste, 

such as battery acid. 

Gel batteries for less environmental impact  

In order to reduce and avoid the negative impact of lead 

batteries on the environment, Rai Way has arranged for 

the progressive replacement of obsolete lead batteries 

with more modern and performing gel batteries.

Rai Way adopts waste management policies aimed 

at maximising waste recovery. In fact, those that 

are not sent for recovery/recycling consist only 

of small quantities of antifreeze liquids, sulphuric 

acid in solution (batteries) and paint waste. Septic 

tank sludge from toilet collection tanks at some 

stations, following regulatory updates, is now 

traceable to the company providing the collection 

service. 

Specific guidelines have been issued for the recovery of 

materials removed from stations, for which, once de-

commissioned, careful assessments are made on the 

possibility of repair, reuse or recovery of parts that are 

still functional. Once this analysis has been carried out, 

if no form of recovery is possible, the material is sent 

outside the Company, to specialised and contracted 

companies following verification of the necessary re-

quirements. These provisions contribute to a constant 

reduction in the waste produced by Rai Way.

In 2022, waste generation increased considerably 

compared with the previous year. The increase is due 

to the modernisation of the network and transmis-

sion sites as part of the refarming project and the con-

sequent decommissioning of obsolete equipment and 

materials that can no longer be used in the Company. 

Overall, the percentage of waste recovered stood at 

98.93%, a slight decrease from the previous year due 

to the increased amount of coolants disposed of from 

the above-mentioned obsolete appliances.

GRI 306-3; 306-4; 306-5 - Waste generated, recovered and disposed of
GRI 306-3 - Waste generated

Composition 
of waste

u.m.

2020 2021 2022

Waste 
generated

of which
recovered

of which 
disposed 

of

Waste 
generated

of which
recovered

of which 
disposed 

of

Waste 
generated

of which
recovered

of which 
disposed 

of

Paper

t

2.820 2.820 0 6.300 6.300 0 6.475 6.475 0

Plastic 4.371 4.371 0 3.293 3.293 0 6.507 6.507 0

Wood 2.710 2.710 0 7.630 7.630 0 5.022 5.022 0

Metals 45.476 45.476 0 32.029 32.029 0 74.022 74.022 0

Mixed packaging 5.497 5.497 0 26.320 26.320 0 25.855 25.855 0

End-of-life 
equipment

55.894 55.894 0 44.123 44.123 0 115.092 115.092 0

Lead batteries 26.845 26.845 0 7.596 7.596 0 32.778 32.778 0

Various materials 
(filters, cables, inert 
materials, oils, 
mixed waste, etc.)

19.719 19.396 0.323 18.633 18.417 216 47.399 46.447 0.952

Septic tanks sludge 26.380 0 26.380 44.270 0 44.270 0 0 0

Other liquids 1.980 0.570 1.410 1.191 0 1.191 3.742 1.327 2.415

Total waste 191.692 163.579 28.113 191.385 145.708 45.677 316.892 313.525 3.367
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The waste disposal process is monitored through 

the compilation of specific forms, which show the 

categories of waste divided by EWC code and the 

collection of MUD declarations (Single Model of 

Environmental Declaration). This reporting also 

serves as an internal process for monitoring the 

quantities produced annually, as well as the dispos-

al process. 

Total weight of hazardous waste 
recovered

u.m.
2020 2021 2022

On site Off-site On site Off-site On site Off-site

Preparation for reuse

t

0 0 0 0 0 0

Recycling 0 0 0 0 0 0

Other recovery operations 0 31.727 0 9.766 0 55.010

Total 0 31.727 0 9.776 0 55.010

Total hazardous waste recovered 31.727 9.776 55.010

Total weight of hazardous waste 
disposed of

u.m.
2020 2021 2022

On site Off-site On site Off-site On site Off-site

Landfill disposal

t

0 0 0 0 0 0

Incineration 0 0 0 0 0 0

Other disposal 0 1.337 0 1.011 0 3.367

Total 0 1.337 0 1.011 0 3.367

Total hazardous waste disposed of 1.337 1.011 3.367

Total weight of non-hazardous waste 
disposed of

u.m.
2020 2021 2022

On site Off-site On site Off-site On site Off-site

Landfill disposal

t

0 0 0 0 0 0

Incineration 0  0 0 0 0 0

Other disposal 0 26.776 0 44.666 0 0

Total 0 26.776 0 44.666 0 0

Total non-hazardous waste disposed of 26.776 44.666 0
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This waste management process is monitored 

through both internal audits and audits carried out 

by external bodies for certification purposes.

Reference regulations and management and certification systems adopted

 • Legislative Decree 152/2006 - Consolidated Environmental Act that replaces all previous environ-
mental regulations and laws. Specifically, Part 4 of the Decree, which lays down the rules on waste 
management and reclamation of polluted sites. 

 • Ministerial Decree of 17 December 2009 - Establishment of the Waste Traceability Control System, 
pursuant to Article 189 of Legislative Decree no. 152/2006 and Article 14-bis of Decree-Law no. 78 
of 2009 converted, with amendments, by Law no. 102 of 2009.

 • Ministerial Decree no. 120 of 3 June 2014 - “Regulations for the definition of the powers and meth-
ods of organisation of the National Register of Environmental Managers, the technical and financial 
requirements of companies and technical managers, the terms and methods of registration and 
related annual fees”.

 • Ministerial Decree no. 78 of 30 March 2016 - Regulation containing provisions relating to the oper-
ation and optimisation of the Waste Traceability System (SISTRI) in implementation of Article 188-
bis, paragraph 4-bis, of Legislative Decree no. 152 of 3 April 2006. 

 • Law No. 12 of 11 February 2019, which converted Decree-Law no. 135/2018 on the “Urgent provi-
sions on support and simplification for businesses and public administration”, which abolished the 
SISTRI.

 • UNI ISO 14001:2015 Certification
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4.4 Sustainable management 
of water resources

The Company aims to foster a culture of environmen-

tal protection and to stimulate conscious behaviour 

in the use of water resources, with a view to a circular 

economy and to reduce its ecological footprint. The 

use of water, considering Rai Way’s business, is main-

ly for residential use (e.g. toilets, heating system, etc.) 

and for safety devices (e.g. eye wash). 

Given the modest extent of consumption, no specif-

ic policies have been drawn up for the management 

of this resource, but the Company’s broader envi-

ronmental policies and management models are fol-

lowed.

Water consumption is periodically monitored using a 

data collection system that complies with the ISO 14001 

certification standards. 

In 2021, water consumption was 3.05 m3, in line with 

the previous year. 

In particular, it should be noted that the regions iden-

tified as water stress areas10 where Rai Way has sig-

nificant water consumption are the following: Apulia, 

Basilicata, Sicily, Abruzzo, Lazio and Marche. 

GRI 303-3 - Water withdrawal11

Water use by sources u.m.

2020 2021 2022

Non water-
stressed 

areas

Water-
stressed 

areas

Non water-
stressed 

areas

Water-
stressed 

areas

Non water-
stressed 

areas

Water-
stressed 

areas

Groundwater
ML

0.43 0 0.26 0 0.10 0.16

Third-party water resources 0.57 2.55 0.66 2.14 0.41 2.82

Total 3.55 3.05 3.49

Water use by sources u.m. 2020 2021 2022

Groundwater

ML

0.43 0.26 0.26

Freshwater (≤ 1000 mg/l total dissolved solids) 0.43 0.26 0.26

Other water (> 1000 mg/l total dissolved solids) 0 0 0

Third-party water resources 3.12 2.79 3.23

Freshwater (≤ 1000 mg/l total dissolved solids) 3.12 2.79 3.23

Other water (> 1000 mg/l total dissolved solids) 0 0 0

Total 3.55 3.05 3.49

10  Source: Water Risk Atlas https://www.wri.org/
11  For the calculation of consumption from water-stressed areas, only regions with annual withdrawals greater than 100 mega litres were considered.



76 Declaration of Non-Financial Nature  2022

4.4.1 Water discharges 

In a limited number of stations there are discharges 

from toilets. In order to avoid contamination of the 

soil, most of the discharges have been placed sealed 

tanks that are periodically emptied by a company in 

possession of the appropriate permits. 

In stations where it has not been possible to build 

sealed tanks, discharges are made by sub-irrigation 

on the ground with permits issued by the competent 

bodies. 
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5. Social
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5.1 People 

The distinctive features of the Rai Way action in the 

field of human resources management are expressed 

in a framework of constant attention to human 

capital, intended as a strategic factor for corporate 

growth, in a perspective that supports and favours 

the creation of value and the achievement corporate 

objectives, while ensuring an increasingly sustaina-

ble and innovative workplace, able to uphold external 

evolutions and changes in progress, both social and 

technological, making them into stimuli and oppor-

tunities. An integrated, future-oriented corporate 

approach that respects, protects and focuses on its 

people and community.

In 2022, as was also carried out in 2021, the following 

areas of action were consistently overseen:

 � safeguarding the optimal and consistent sizing 

of the workforce perimeter, with specialised graft 

for the development of business challenges;

 � development of the Company’s organisational mod-

el, in order to control the technological and busi-

ness challenges currently underway, also through 

the implementation of virtual organisation models;

 � constant evaluation of the results and behaviour ex-

pressed by the staff, enriched with instruments to 

reconcile the well-being requirements of workers;

 � confirmation of smart working organisational 

solutions and work-life balance options;

 � qualified investment in both technical and mana-

gerial training, with a focus on the learning com-

ponent of occupational health and safety;

 � continuous process of industrial relations at na-

tional and local level, in order to seek appropriate 

and shared solutions;

 � consolidation of the openness to the social di-

mension of business, with active routes with the 

school and university network, aimed at encour-

aging targeted internship and school-work pro-

gramme experiences;

 � promotion of recruiting paths, including digital 

ones, open from the age of majority, inspired by 

criteria which, while respecting equal opportuni-

ties and diversity, ensure pluralism of profession-

alism;

 � implementation of the on-boarding process to in-

tercept new contributions and contamination of 

knowledge, positively affect the sense of belong-

ing, also through interactive dialogue, transfer 

corporate values/goals related to the role;

 � attention to staff engagement, also through the 

promotion and development of internal climate 

surveys aimed at periodically surveying staff sat-

isfaction, monitoring the results in correlation 

with the requests expressed;

 � guarantee and enhancement of diversity and equal 

opportunities.

5. Social
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Rai Way is a Top Employer in Italy

Rai Way has confirmed its Top Employers Italia certification, as Employer of Choice, consolidating a 
process of attention and innovative implementation of HR policies and processes that once again con-
firms the Company’s ability to provide the best working conditions, reconciling the needs of com-
petitiveness and well-being of the organisation, proactively managing current changes and acting in 
continuity in creating value for and with its people. 
The Top Employers Institute, which annually certifies the excellence of the working conditions put in 
place by companies for their employees on a global level, conducted an in-depth audit of corporate 
practices in the human resources field, certifying the distinctive character of the Company’s commit-
ment and the HR function, with particular reference to the areas of investigation relating to Business 
Strategy, People Strategy, Leadership and the values of Ethics and Integrity.

2-7 Information on employees and other workers

Employees
(headcount)

u.m.
2020 2021 2022

Man Woman Total Man Woman Total Man Woman Total

Total employees

No.

497 107 604 504 102 606 484 100 584

Open-ended contract 462 104 566 472 101 573 462 98 560

Fixed-term contract 12 2 14 25 1 26 22 2 24

Apprenticeship 23 1 24 7 0 7 0 0 0

Employees
(headcount)

u.m.
2020 2021 2022

Man Woman Total Man Woman Total Man Woman Total

Total employees

No.

497 107 604 504 102 606 484 100 584

Full-time employees 495 97 592 502 91 593 483 90 573

Part-time employees 2 10 12 2 11 13 1 10 11

Number
of administered

u.m.
2020 2021 2022

Man Woman Total Man Woman Total Man Woman Total

No.  1 0 1 1 0 1 0 0 0

S&P Global indicator 3.2.2 - Workforce breakdown: gender

Presence of women per category u.m. 2020 2021 2022

Revenue-generating functions
%

100* 33.33* 33.33

STEM positions 18 17 16

* The figure considers the perimeter of the sales functions.
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5.1.1 Human Resources 

Rai Way’s human resources are a strategic asset that 

can help the Company achieve its goals. In this con-

text, the Company has always encouraged actions 

aimed at improving its ability to manage human re-

sources effectively and to listen to them through the 

annual promotion of internal climate surveys, moni-

toring the results and taking on board the needs ex-

pressed.

Covid-19 in Rai Way. Impacts on occupational health and safety, remote 
working and policies adopted

Rai Way is committed to ensuring occupational health and safety improvement objectives as an inte-
gral part of its activities, supported by adequate risk mapping and operational action plans that are 
constantly evolving and being monitored.
Once the emergency phase had passed, which saw the Company adopt an articulated course of 
action, an emergency agile work model for the Company’s staff, enabled by tools and equipment, 
was confirmed, also as a result of targeted surveys to gather the sensitivities and instances of the staff. 
Rai Way adopts steps to fight and limit the spread of the SARS-CoV-2/Covid-19 virus in force in the 
Group and constant communication to personnel of informative and training nature was ensured on 
the basis of the tools made available by the Group, available both on the Rai website in the section 
dedicated to Covid-19 and on Rai Way’s dedicated Intranet site.
In-person training activities are resumed, without prejudice to the adoption of e-learning and virtual 
classroom formulas where deemed consistent with the objectives expected from the training courses.

New Ways of Working

Rai Way has set up the “New Ways of Working” technical table, with inter-functional composition, to 
analyse and assess the enabling factors for stabilising the structural smart working mode, at the end 
of the experimentation path activated in the Company already starting from the emergency phase. 
An approach is adopted that considers the entire corporate ecosystem in terms of spaces, or-
ganisation and technological systems supporting work, logistics and training and communication 
 methods. 
In support of the analyses, the HR department sets up special surveys on agile work, administered 
to both management and operational staff, as well as dedicated training sessions.

Collective bargaining agreements 
and relations with trade unions

Rai Way promotes exchange and comparison with 

trade unions at national and local level, with a dual 

perspective of efficiency and enhancement, ensuring 

a constructive dialogue aimed at a constant under-

standing of the needs of the organisation.

Of particular importance is the renewal of the agree-

ment on the Company’s Result Award, valid for the 

2022-2024 three-year period, which allows the Com-

pany’s non-executive personnel to benefit from a col-

lective economic incentive linked to Rai Way’s results, 
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with independent corporate objectives resting upon 

the Company’s technical-productive specificities and 

competitive positioning.

100% of the Company employees is covered by collective 

labour agreements.

In connection with this bonus mechanism, a welfare 

plan was implemented for all Company employees. 

Furthermore, Rai Way promoted exchange and dia-

logue, at the local level, with the Unitary Trade Union 

Representatives, in order to better understand specif-

ic local dynamics and their requirements. 

More specifically, at the end of 2022, 309 non-execu-

tive employees were registered with trade union or-

ganisations, equal to about 53% of the workforce.

To protect workers, the Company defined specific pol-

icies that are differentiated on the basis of applicable 

circumstances, for example, in the event of closure/relo-

cation of headquarters, in the event of occupational re-

percussions deriving from the implementation of inno-

vative technologies and organisational models, and for 

individual and collective lay-offs and social safety nets. 

GRI 2-30 - Collective Bargaining Agreements

u.m. 2020 2021 2022

Number of employees covered by collective contract 
agreements

No. 604 606 584

Total number of employees No. 604 606 584

Percentage of employees covered by collective contract 

agreements
% 100 100 100

Remuneration Policy

The Remuneration Policy supports the Company’s 

strategies and objectives (consistently with the de-

velopment lines of the 2020-2023 Industrial Plan of 

Rai Way), in particular, by promoting the alignment 

of the interests of the Chief Executive Officer and 

General Manager and of the other Key Managers to 

the objective of the sustainable success of the Com-

pany. In particular, with reference to the short-term 

variable component, the individual performance of 

each Key Manager is assessed in relation to individ-

ual objectives, with the related Key Performance In-

dicators (“KPI”), which summarise the economic-fi-

nancial, competitiveness, diversification aspects in 

the offer of new services and business development, 

as well as in connection with the Sustainability Plan 

and Policy.

These aspects are differentiated according to differ-

ent skills and areas of operation of the recipients and 

are set out within the Company’s strategic prospects, 

defined in the Business Plan, and the Company’s posi-

tioning in terms of sustainability (environment/safe-

ty, social, governance and innovation).

With respect to the long-term variable component, 

the Performance Targets are based on the three 

performance indicators under the Long-Term In-

centive Plan, namely Total Shareholder Return, 

Cumulative Adjusted Net Income and Sustainabil-

ity KPIs. In particular, the Performance Objective 

based on the Sustainability KPI, in coherence with 

the Corporate Sustainability Policy and the Sus-

tainability Plan, is based on two KPIs (with the same 

weight, i.e. 10% each) concerning the achievement 

of results aiming to:

(i) improve the Company’s environmental perfor-

mance, with reference to the reduction in the three-

year period 2021-2023 of energy consumption and 

CO2 emissions (“Environmental Sustainability KPI”).
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In particular, this KPI is deemed to be 100% achieved 

if the targets indicated in the Sustainability Plan 

are reached with reference to the improvement of 

the Group’s environmental performance, with a re-

duction in consumption and CO2 emissions of 10% 

with respect to the final 2020 balance (excluding 

the impacts of new services and new activities) and 

is deemed to be reached at the minimum level if the 

aforementioned reduction is 5% with respect to the 

aforementioned final balance; and

(ii) implement education and development initiatives 

for Group employees aimed at the inclusion and pro-

tection of diversity, with reference to ensuring equi-

ty in gender representation in terms of managerial 

development over the next three years (2021-2023) of 

the percentage of the least represented gender (“Di-

versity Sustainability KPI”). In particular, pursuant to 

the Plan Regulations, this KPI is deemed to have been 

achieved at 100% if 35% of managerial positions are 

held by the least represented gender (with respect 

to the gender workforce) and is deemed to have been 

achieved at the minimum level if it stands at 33%.

The key elements of the Management Compensation 

Policy are listed below:

 � selectivity of the beneficiaries and internal con-

sistency with respect to positions, competencies, 

spheres of responsibility and duties performed; 

 � competitiveness with respect to salary ceilings of 

the market, through an analysis of the policies and 

practices of the main peers at national level, in or-

der to guide and inform the corporate choices in 

this area; 

 � correlation with the Company’s strategies and 

principles through variable remuneration:

a) linked to the effective generation of value in 

relation to the objectives both expected for 

2022 and related to long-term results;

b) defined according to a “pay for performance” 

criterion, where performance is evaluated ac-

cording to multiple indicators that take into 

account the economic-financial dimension, 

market competition and important profiles 

linked to sustainability (environment/safety, 

social, governance), as well as innovation;

c) configured in line with the development de-

fined in the Industrial Plan.

In general, the fixed component of the remunera-

tion system is commensurate with the complexity of 

the role, the level of the position and the distinctive 

knowledge/skills required. The remuneration posi-

tioning of the recipients of the Policy is measured 

with the support of one or more expert consultants on 

the subject and on the basis of the certified method-

ologies that they adopt through relative benchmarks. 

The individual remuneration level is determined tak-

ing into consideration the reference to performance 

with respect to the Company’s strategic objectives 

and the relative role, as well as by taking into account 

the results of the benchmarks identified above.

The short-term variable component, on the other 

hand, is based on an annual time period as a means of 

rewarding the achievement and surpassing of a com-

bination of qualitative and quantitative objectives.

With reference to the pursuit of long-term interests, 

Rai Way has in place a long-term share-based plan, called 

the “2021-2023 Share Plan”, approved by the Sharehold-

ers’ Meeting of 27 April 2021, which was implemented 

as early as 2021 (in line with the Remuneration Policy 

relating to that year) and which is also expected to be 

in force for FY 2022, intended for the Chief Executive 

Officer and General Manager and all Key Managers.

The purpose of the Plan is to grant each Beneficiary 

the right to be assigned a number of Shares free of 

charge, subject to the achievement of certain Perfor-

mance Targets, depending on the level of achievement 

of the latter. The Vesting Period consists of the finan-

cial years ending on 31 December 2021, 2022 and 2023.

The shares will be dispensed to Beneficiaries in 2024, 

subsequent to the Shareholders’ Meeting approving 

the financial statements as at 31 December 2023 or, 

following the Board of Directors’ Meeting approving 

the Consolidated Financial Statements as of 31 Decem-

ber 2023, if prepared. However, 50% of the Shares that 

will actually be granted to the Chief Executive Officer 

and General Manager under the Plan and 30% of those 

actually granted to Beneficiaries other than the Chief 

Executive Officer and General Manager will be subject 

to a lock-up restriction for a period of two years from 

the Share Allocation Date (expiry of this term shall 

constitute the final end to the entire Plan duration).
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The Chairman, Non-Executive Directors and Inde-

pendent Directors are not eligible to participate 

in variable annual or medium/long-term incentive 

plans.

Rai Way guarantees the constant managerial en-

hancement of results and behaviours expressed by 

its managers/white-collar employees/workers by im-

plementing a remuneration policy consistent with 

the best practices in the HR field in terms of talent 

strategy, remuneration and benefits. 

In addition, by virtue of the Rai Way 2022-2024 Com-

pany’s Result Award, personnel benefit from a collec-

tive economic incentive linked to the achievement of 

corporate objectives, also of qualitative nature.

Sustainalytics – S.1.3.2 Ratio of mean and median remuneration woman/man

u.m.

2020 GAR 2021 GAR 2022 GAR

GAR Man
GAR 

Woman
Woman/

man ratio 
GAR Man

GAR 
Woman

Woman/
man ratio 

GAR Man
GAR 

Woman
Woman/

man ratio 

Overall mean
€

45,444.38 47,621.70 1.05 49,136.35 46,882.63 0.95 50,369.85 48,582.60 0.96

Overall median 43,641.97 39,661.13 0.91 43,981.93 42,243.41 0.96 44,745.65 43,300.74 0.96

u.m.

2020 GAR + Variables** 2021 GAR + Variables** 2022

GAR Man
GAR 

Woman
Woman/

man ratio
GAR Man

GAR 
Woman

Woman/
man ratio

GAR Man
GAR 

Woman
Woman/

man ratio

Overall mean
€

58,019.59 50,258.09 0.87 57,328.78 49,147.23 0.86 60,052.50 52,587.25 0.87

Overall median 53,011.88 44,055.87 0.83 52,875.69 43,208.35 0.82 54,246.14 46,274.60 0.85

** The GAR values expressed refer to the total salary and include variables, such as: Overtime, Bonuses, Awards, etc.

GRI 405-2 - Basic Salary and Women-to-Men Compensation Ratio12

Employees 
(head count)

u.m.

2020* 2021* 2022*

GAR Man
GAR 

Woman
Woman/

Man ratio
GAR Man

GAR 
Woman

Woman/
Man ratio

GAR Man
GAR 

Woman
Woman/

Man ratio

Executives

€

 135,941.11  126,197.00 0.93 142,969.37 125,802.25 0.88 140,368.20 119,491.00 0.85

Managers  56,982.89  61,670.55 1.08 57,288.51 59,812.91 1.04 57,857.11 59,271.03 1.02

White-collar employees  35,736.82 35,220.82 0.99 36,795.00 36,486.80 0.99 39,090.22 36,483.22 0.93

Workers 39,716.43 n/a n/a 39,466.78 n/a n/a 39,413.81 0 0

Technicians  39,993.66  42,892.11 1.07 40,904.98 39,284.50 0.96 41,420.01 42,717.39 1.03

Employees 
(head count)

u.m.

2020 GAR + Variables** 2021 GAR + Variables** 2022 GAR + Variables**

GAR Man
GAR 

Woman
Woman/

man ratio 
GAR Man

GAR 
Woman

Woman/
man ratio 

GAR Man
GAR 

Woman
Woman/

man ratio 

Executives

€

176,812.53 151,571.20 0.86 163,356.89 150,650.90 0.92 171,603.90 140,108.39 0.81

Managers 64,456.12 63,488.74 0.98 63,319.92 61,683.21 0.97 65,530.44 63,116.71 0.96

White-collar employees 36,883.18 39,910.38 1.08 38,306.19 37,487.89 0.98 42,596.08 38,927.64 0.91

Workers 49,399.35 n/a n/a 49,918.25 n/a n/a 51,978.45 0 0

Technicians 51,848.53 43,017.84 0.83 50,074.92 42,868.88 0.86 51,117.63 50,427.13 0.98

** The GAR values expressed refer to the total salary and include variables, such as: Overtime, Bonuses, Awards, etc.

* The GAR values expressed refer to the basic salary and do not include variables, such as: Overtime, Bonuses, Awards, etc.

12  In 2021, permanent employees and terminated permanent employees were included in the calculation, while in 2022 only permanent 
employees were included.
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5.1.2 Welfare 

Rai Way is particularly sensitive to welfare and to is-

sues related to the reconciliation of private and work-

ing life of its employees. 

In particular, the Company’s action on the work-life 

balance front involves a variety of initiatives: from 

the activation of agile work to the granting of leave 

of absence and part-time work, from the provision 

of extra hours paid on the occasion of special events 

or for specific family needs, to the configuration and 

implementation of innovative work-life balance tools, 

such as the annual “Time Bonus”. 

Rai Way considers individual requests for active 

contribution to initiatives of recognised social value 

worthy of attention and concrete corporate support, 

and grants one day of paid leave per year (the “Sus-

tainability Time Bonus”) to employees who intend to 

carry out voluntary work for non-profit associations/

bodies/institutions. Rai Way also participates in the 

Rai Group “company welfare” and “benefits” system 

in favour of company personnel, with extension, 

where envisaged, to the family unit. 

In this context, Rai’s Collective Bargaining Agree-

ment for Managers/white-collar employees/workers, 

which applies to Rai Way staff, provides for benefits 

relating to health care, complementary social secu-

rity and additional insurance coverage against pro-

fessional and extra-professional injury. In addition, 

there are also corporate agreements supporting the 

purchasing power of employees, for services at fa-

vourable conditions. For Rai Way employees, the pos-

sibility of converting the economic component of the 

Company’s Result Award into welfare services is also 

envisaged through the dedicated platform, shared 

with Parent Company Rai.

Employees with executive status may benefit from 

the use of a company car and reimbursement of fuel 

costs incurred up to a maximum of 2,000 litres per 

calendar year, as well as from insurance policies and 

membership of a complementary social security 

fund, which is governed by both the relevant nation-

al collective contracts and supplementary corporate 

agreements. 

Benefit

2020 2021 2022

Open-ended 
contracts

Fixed-term 
contracts

Open-ended 
contracts

Fixed-term 
contracts

Open-ended 
contracts

Fixed-term 
contracts

part-time
(yes/no)

full-time
(yes/no)

part-time
(yes/no)

full-time
(yes/no)

part-time
(yes/no)

full-time
(yes/no)

part-time
(yes/no)

full-time
(yes/no)

part-time
(yes/no)

full-time
(yes/no)

part-time
(yes/no)

full-time
(yes/no)

Life Insurance/Accident 
Insurance*

Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes

Healthcare Assistance Yes Yes No No Yes Yes No No Yes Yes No No

Parental leave Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes

Pension 
(Supplementary 
Pension) **

Yes Yes No No Yes Yes No No Yes Yes No No

Shareholding *** No No No No No No No No No No No No

* The Fasi, Fasdir and Assidai funds guarantee coverage for their members for healthcare expenses on a direct basis with the participating facilities or reimbursement of medical-healthcare services 
provided, also to supplement the National Healthcare Service. The Funds are increased by the Company and by contributions by the employees. In addition to the mandatory insurance, there is also 
insurance to protect workers against the risk of work-related accidents and non-work-related accidents that result in the death or total/partial permanent disability.
** The Craipi and Fipdrai Funds give their members pension benefits additional to the obligatory National Social Welfare Institute (INPS) pension, and are topped up by the Company and by 
employee contributions.
*** With reference to the pursuit of long-term interests, the Shareholders’ Meeting held on 27 April 2021 approved the share-based long-term incentive plan for the Chief Executive Officer and 
General Manager and all Key Managers.

GRI 401-2 - Benefits provided for full-time employees, but not for part-time or fixed-term employees
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Rai Way to support personal training 

Rai Way protects the right to study and facilitates the exercise of this right by granting hours of paid 
leave for exams, in compliance with the provisions of the Rai Collective Agreement for Managers/
white-collar employees/workers.
In particular, working students, including university students, who have to take exams are entitled to 
paid daily leave for all the days required to complete the exam, and, if they pass the exam, for the two 
days preceding it. A total of 20 days is allotted for the state exams required to award a high school 
diploma. Three days of paid leave are granted o students who have to discuss their thesis. For exami-
nations related to Master’s Degree programmes legally recognised by Italian Universities or similar 
post-graduate courses, a daily paid leave is granted for the day of the examination.
The Company identifies and promotes training courses that are useful for complying with profession-
al refresher requirements provided by the professional Boards in which personnel are registered. 
In addition, when granting leave of absence, requests to attend courses of study aimed at improving 
an employee’s specific professional preparation are evaluated with a favourable eye, always compati-
bly with corporate needs.

New work-life balance instruments, the “time bonus”

With the implementation of the “Time Bonus”, Rai Way awards full-time permanent employees who 
have distinguished themselves in terms of value and quality of the performance, extra paid leave 
hours to be used within a certain time frame, for personal life requirements. 
This initiative innovates the Company’s bonus system, with an additional, non-monetary bonus instru-
ment that returns to an employee the valuable time he or she has given the Company.

Parental leave

Rai Way pays particular attention to the family dimension and supports parenthood. For this reason, 
considering that parental leave is a period of optional abstention from work granted to parents to 
take care of the child in its early years of life and meet its emotional and relational needs, Rai Way 
in relation to the first month of parental leave taken by the working mother – and the working fa-
ther under certain conditions – without interruption with respect to the end of the fruition of the 
mandatory leave post partum, supplements the economic treatment up to 90% compared to 30% 
recognised by INPS. 
In 2022, 13 Rai Way employees benefited from parental leave: in 62% of cases requests were made 
by mothers and in the remaining 38 % by fathers. 
92% of the employees who benefited from parental leave returned to work in 2022.
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As proof of the attention paid to the staff well-being 

and engagement, the Company has also implement-

ed activities to listen to its employees with targeted 

employee satisfaction surveys administered to the 

entire company population. The Company surveys 

were carried out through the use of specific plat-

forms, with communication to those concerned via 

email sent to their email account, and with articu-

lation of multiple-choice, single-choice or free-text 

questionnaires based on judgements expressed on a 

4- or 5-value approval scale (yes, quite a lot, a little, 

not at all).

The analysis of the responses provided by employees 

was carried out through the survey tools made avail-

able by the platform used.

The results of the surveys, with a view to transparen-

cy and integrated communication, were made availa-

ble in aggregated and anonymous form to the entire 

corporate population.

5.1.3 Training 

Rai Way considers the enhancement of internal talents 

an essential driving force for growth and a tool for active 

participation in the evolutionary processes of change.

Rai Way’s training model is designed and implement-

ed to ensure the continuous enrichment of the tech-

nical and managerial skills of its resources, and the 

constant alignment with regulatory requirements, 

within the framework of the technological and busi-

ness challenges identified by the Industrial Plan and 

Sustainability Plan. 

The strategic nature of the training component, cen-

tral to the improvement and updating of skills in sup-

port of the leadership model and digital evolution, 

key factors for the achievement of the corporate ob-

jectives, is attested to by the qualitative and quanti-

tative development of corporate learning paths, with 

22,855 hours of training delivered in 2022.

The qualified commitment to training increased fur-

ther with reference to initiatives on health, safety in 

the workplace and the environment, an expression of 

Cases u.m.
2020 2021 2022

Man Woman Total Man Woman Total Man Woman Total

Total number of employees 
who were entitled to parental 
leave

No.

 0 0 0  0 0 0 0 0 0

Total number of employees 
who took parental leave

5 9 14 2 5 7 5 8 13

Total number of employees 
who returned to work during 
the reporting period after 
taking parental leave

5 9 14 2 4 6 5 7 12

Number of employees working 
12 months after taking parental 
leave

9 14 23 5 9 14 2 4 6

Return rate after parental leave

%

100 100 100 100 80 85.7 100 87.5 92.3

Job retention rate after parental 
leave

100 100 100 100 100 100 100 100 100

GRI 401-3 - Parental Leave
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attention aimed at consolidating a culture of maxi-

mum protection of personal well-being. 

The action of constantly improving and updating 

skills to support the Company’s leadership model and 

digital evolution continued, with courses dedicated to 

strengthening soft skills, to foster the development of 

a digital mindset and oriented towards sustainability 

and inclusiveness. 

In particular, the specialised courses focused on digi-

tal skills, with a focus on the functions of the BSS 

platform to support the digitalisation of business 

processes, and innovation, enabling the participation 

of resources in courses that intercept advanced tech-

nologies and new trends and contents, also through 

any time-anywhere training models.

The strategic management training plan naturally 

continued, aiming to strengthen leadership, strategic 

and market vision and enhanced by external and net-

working experiences as well as coaching and opening 

up to team coaching models.   

In a complementary manner, training courses were 

designed and delivered – accompanied by suitable 

communication paths – aimed at disseminating, inter-

nalising and practising sustainability as an inspiring 

principle of behaviour as well as of decision- making 

processes, addressed to corporate management, to 

resources with roles related to sustainability issues 

and, in broader terms, to the corporate population. 

We also invested in training on the Organisation, 

Management and Control Model pursuant to Legis-

lative Decree No. 231/2001 and on Privacy.  

Consistent with the provisions of the corporate Qual-

ity Policy and to ensure continuity in the quality in-

formation and training courses, an articulated ISO 

9001:2015 learning initiative was carried out, with a fo-

cus on the process approach in the management of ac-

tivities and on customer satisfaction, addressed to an 

audience of Executives, Managers and Collaborators, 

according to a cross-functional logic and with direct 

involvement on the operational and support processes 

subject to certification, with the aim of promoting a 

shared quality culture and strengthening commonali-

ty of vision and intentions among all players, also func-

tional to evolutionary development prospects.

For Rai Way, the strengthening of digital culture and di-

gital skills with the progressive engagement of all em-

ployees is an enabling factor for broader changes to 

business and operating models in the face of new tech-

nological and business challenges.

Development of employees’ soft skills

With reference to the enhancement of transversal competences, the paths inherent to the enhance-
ment of “soft skills” aim at the expansion of work vision and role awareness, as well as the development 
of inclusive and proactive behaviours in the context of digital modernisation, in coherence with the 
corporate leadership model.
Distance learning initiatives have been set up, aimed at developing skills through a participative ap-
proach, bringing stimuli and suggestions to be managed independently on platforms that can be used 
any time anywhere. Coaching courses were provided, also extended to the personnel component, and 
a team coaching initiative was activated for the benefit of various Company structures, aiming to in-
crease people’s involvement, implement the work organisation model based on the mix of remote and 
in-person activities with a tension towards the achievement of assigned goals, and strengthen and ex-
press the culture of leadership in daily work behaviour.
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5.1.4 Human rights 

The risk of discrimination against workers is mitigat-

ed by the obligation to comply with the Code of Ethics, 

Model 231 and other regulatory provisions of reference 

for the Company or to which the Company adheres.

In particular, in line with the principle of non-dis-

crimination of diversity set out in its Code of Ethics, 

Rai Way ensures the creation of a work environment 

in which “personal� characteristics� cannot� constitute�

Agile working as a lever for innovation

The testing phase of the agile working model ended in December 2022. 
At the end of the evaluation of company sentiment on the institute, based on the evidence of the 
survey administered to the members of the experimental smart working scheme, aimed at verify-
ing favour on agile working and gathering any instances of improvement, the results that emerged 
showed satisfaction with the smart working model, confirming its compliance with the needs of work-
life balance and its limited impact on the risk of isolation from the work environment.
This resulted in the conversion of the smart working model to a structural model, with the adoption of 
a more favourable management approach to the needs of frail workers, parents of under-14s and the 
care/assistance needs of family members with disabilities.
The model was facilitated with the implementation of internal training and communication initiatives 
dedicated to agile process management, networking and remote communication skills.

GRI 404-1b - Average hours of training per year

Average hours of 
training by gender 
and employee 
category

u.m.

2020 2021 2022

Man Woman Total Man Woman Total Man Woman Total 

Average hours of training 
delivered to employees

Hours/
No.

29.2 36.5 30.5 44 34 42 37.96 44.79 39.13

Average hours of training 
delivered to Executives

Hours/
No.

28.1 48.4 32.5 28 47 31 33.30 129.20 52.48

Average hours of training 
provided to Managers

Hours/
No.

30.8 45.4 33.3 46 53 47 45.22 57.42 47.60

Average hours of training 
provided to white-collar 
employees

Hours/
No.

41 31.8 34.9 40 19 27 29.72 30.94 30.54

Average hours of training 
provided to workers

Hours/
No.

9.6 0 9.6 29 0 29 35.66 0 35.66

Average hours of training 
provided to technicians

Hours/
No.

27.8 39.2 28 45 79 46 35.77 35.75 35.77

Training and development expenditure u.m. 2022 2021 2022

Average spending per employee (FTE) on training and 
development 

€ 590 640 520.71
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the�prerequisite�for�discrimination�of�age,�sex,�race,�lan-

guage,� nationality,� political� and� trade� union� opinions�

and�religious�beliefs”. 

In line with corporate principles, Rai Way has always 

ensured respect for diversity and equal opportunities 

through procedures and systems of recruitment, se-

lection, training, remuneration and personnel man-

agement to guarantee the pluralism of professional-

ism based on criteria of merit and competence.

Furthermore, Rai Way protects its workers’ rights 

and promotes their physical and moral integrity 

through workplace environments and conditions 

that are consistent with best practices, in compliance 

with all current primary and secondary national reg-

ulations (which implement, among others, the ILO 

–  International Labour Organisation – agreements, 

ratified by Italy, including all fundamental and gov-

ernance conventions).

In terms of disability management within the Com-

pany, in addition to complying with regulations on 

mandatory placements and on the compliance with 

specific hiring requirements, pursuant to Law 68/99, 

the Rai collective labour contract and internal provi-

sions govern multiple support requirements for the 

rights of disabled people. According to this frame-

work, maximum attention is paid to managing spe-

cific situations brought to the attention of the HR 

department, with adequate measures being taken ac-

cording to the requirements of the actual case (for ex-

ample setting up internal parking spots at the offices, 

extraordinary permission for medical visits, etc.).

In terms of gender equality, Rai Way ensures the appli-

cation of equal opportunities, first and foremost, in the 

make-up of the Company’s administrative and control 

bodies. Female executives are present in the CEO, Audit 

and Cuman Resources areas.

In the Sustainability Plan, the Company has also set a 

target of 35% of the least represented gender in man-

agement positions in relation to the social pillar to 

2023, with reference to the gender workforce, com-

pared to the base value of 27.9% in 2019. 

For the enhancement of cultural and experiential 

diversity from an inclusive viewpoint, in addition to 

the regulatory provisions, the “Diversity & Commu-

nity Relations” department, which reports directly to 

the HR department, has been set up with functional 

objectives for the development of targeted diversity 

management initiatives.

Furthermore, in order to support non-discrimination 

policies, the Equal Opportunity Committee was set 

up in 2015, whose task is to contribute to the imple-

mentation of the principles of equality and equal op-

portunity between male and female workers in the 

Company.

Rai Way’s commitment to diversity and inclusion was 

also expressed in 2022 in the active role played by the 

community of Role Models, made up of female man-

agerial profiles with STEM degrees, which continued 

to participate in educational and orientation courses 

on technical-scientific subjects at secondary schools, 

technical and professional institutes and high schools 

in the territory, as well as in the company’s adhesion 

to initiatives supporting and enhancing diversity.

In particular, the Company has adhered to the “Mani-

festo for female employment”, promoted by Valore D, 

undertaking to promote female employment in the 

company, and to the “Charter for Equal Opportuni-

ties and Equality at work”, promoted by the Sodalitas 

Foundation with the aim of contributing to combat-

ing all forms of discrimination in the workplace.

The year also saw the signing of a Memorandum of 

Understanding with the Association “Il Cielo itineran-

te”, aimed at launching a collaboration programme 

for the development of initiatives to promote STEM 

subjects, with a view to fostering diversity, ensuring 

inclusion and overcoming inequalities.

In order to improve the labour inclusion of employees 

with disabilities and caregiver employees (who assist 

family members with disabilities) a specific Memo-

randum of Understanding was signed by Rai Way and 

the SIDiMa and the “Manifesto of the Disability Man-

ager”. The Company and the Italian Disability Manag-

er Society will work together to define training and 

information paths and to implement management 
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policies and related technical-organisational solu-

tions aimed at developing an inclusive corporate con-

text.

5.1.5 Health and safety at work 

In order to guarantee the health and safety of its em-

ployees and to avoid and mitigate significant nega-

tive impacts on health and safety at work directly re-

lated to its operational activities, products or services 

through relations of a commercial nature and rela-

tive dangers and risks, Rai Way has adopted an “En-

vironmental Health and Safety Policy”, in addition to 

designing and delivering training courses for all per-

sonnel, in compliance with the regulations in force.

Regardless of the type of contract in place (employees, 

external economic operators, consultants, interns, etc.), 

all workers at the Company are covered by the Integra-

ted Environment and Safety Management System (ISO 

14001 and ISO 45001) as it pertains to environmental 

and safety concerns in shared spaces.

GRI 406-1 - Incidents of discrimination and corrective measures taken

Incidents of discrimination u.m. 2020 2021 2022

Total number of incidents of discrimination No. 0 0 0

Rai Way promotes courses for the creation of awareness on the theme of 
diversity 

To mark the occasion of the European month of diversity, with the aim of spreading awareness of the im-
portance of diversity and inclusion, as well as of combating any form of discrimination, in the workplace 
and in society in general, Rai Way promoted and carried out two digital events open to all employees with 
the participation of authoritative representatives committed to diversity and inclusion and of internal fig-
ures who daily contribute to the Company’s commitment, highlighting the most important initiatives that 
translate the Company’s commitment and sensitivity on the subject.
Within the framework of the collaboration initiated by Rai Way with Valore D, an association that is commit-
ted to gender balance and an inclusive culture in organisations and in our country, the Company contin-
ued to develop dedicated training and information initiatives – including mentoring projects involving the 
external network – and promoted the administration of internal surveys.

Health and safety training for workers, as well as spe-

cific personnel (e.g., Workers’ Safety Representative, 

first-aid personnel, etc.) is delivered by Rai Way in 

compliance with the regulations in force and, in par-

ticular, with the Agreements of the Permanent State/

Regions/Autonomous Provinces Conference of 21 De-

cember 2011 (Official Journal of the Italian Republic no. 

8 of 11 January 2012) and of 7 July 2016 (Official Journal 

of the Italian Republic n. 193 of 19 August 2016). 

In 2022, the Company delivered 14,663 hours of train-

ing in the field of Health, Safety at Work and Environ-

ment, in e-learning mode or in-person, an increase 

of 19.67% compared to 2021 with a view to ensuring 

continuous improvement. In particular, during the 

reporting period, training and education initiatives 

were carried out (where applicable) concerning the 

following topics:

In a complementary perspective, dedicated training 

courses have been set up on the topics of diversity 

management and inclusive mindset.
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 � First AID (basic and refresher)

 � PES PAV PEI (basic and update)

 � Standard ISO 45001:2018

 � Safe driving

 � Fire prevention medium risk (basic and refresher)

 � Radon risk

 � Worker training in health and safety

 � Appointed officers (basic and refresher)

 � Fire prevention in the workplace

 � Environmental legislation

 � ASPI update

 � WSR update

 � Electrical risk protection PPE trainers

 � Working at heights

 � Safety of executives (basic and refresher)

 � PPSM/PPSO module B

 � Noise and vibration risk assessment

 � Update for safety coordinators

In the event of accident, injury, “near miss” event or 

identification of a hazard, the Company has provided for 

specific communication procedures in order to inter-

vene, manage and resolve and avoid the recurrence of 

dangerous or hazardous situations. In 2022, there were 

17 Work Safety representatives posted to Production 

Units. In terms of types of duties carried out, in 2022, 

the workers involved in professional activities that are 

associated with a high level of risk of injury, who work 

at height in electrical systems, drive corporate vehicles 

or are at occupational disease risks amounted to 255.

GRI 403-8 - Workers covered by an occupational health and safety management system

Employees covered by 
the occupational health 
and safety management 
system

u.m.

2020 2021 2022

Men Women Total Men Women Total Men Women Total

Number of employees covered 
by the system

No. 497 107 604 504 102 606 484 100 584

Total employees No. 497 107 604 504 102 606 484 100 584

% of employees covered by the 
system

% 100 100 100 100 100 100 100 100 100

Employees covered by 
the occupational health 
and safety management 
system that is audited 
internally

u.m.

2020 2021 2022

Men Women Total Men Women Total Men Women Total

Number of employees covered 
by the system

No. 65 10 75 81 6 87 84 8 92

Total employees No. 495 109 604 504 102 606 484 100 584

% of employees covered by the 
system

% 13 9 12 16 6 14 17 8 16
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Health-related surveillance is under the responsi-

bility of Corporate Doctors, who are coordinated by 

the Chief Corporate Doctor, whose office is located 

at Rai’s headquarters, on Viale Mazzini 14 - 00195 

Rome. The tasks assigned to Corporate Doctors are 

envisaged by the regulations in force concerning the 

health surveillance of workers, with explicit reference 

to what is established by Art. 25, as well as by Articles 

38 to 42 of Legislative Decree no. 81/08. Each Cor-

porate Doctor is responsible for health check-ups of 

Rai Way workers in the assigned region(s). The Chief 

Corporate Doctor coordinates and harmonises health 

procedures and measures and the activities of Corpo-

rate Doctors assigned to the Occupational Medicine 

Employees covered by 
the occupational health 
and safety management 
system that has been 
audited or certified 
by independent third 
parties

u.m.

2020 2021 2022

Men Women Total Men Women Total Men Women Total

Number of employees covered 
by the system

No. 54 10 64 27 5 32 38 6 44

Total employees No. 495 109 604 504 102 606 484 100 584

% of employees covered by the 
system

% 11 9 11 5 5 5 7.85 6 7.53

Employees u.m.
2020 2021 2022

Men Women Total Men Women Total Men Women Total

Total number of recordable 
accidents

No.

9 0 9 3 1 4 5 0 5

at work 9 0 9 3 1 4 4 0 4

commuting 0 0 0 0 0 0 1 0 1

Deaths resulting from
accidents at work

1 0 1 0 0 0 0 0 0

at work 1 0 1 0 0 0 0 0 0

commuting 0 0 0 0 0 0 0 0 0

Total number of serious 
occupational injuries 
(excluding deaths)

0 0 0 0 0 0 0 0 0

at work 0 0 0 0 0 0 0 0 0

commuting 0 0 0 0 0 0 0 0 0

Rate of recordable 
occupational injuries

10.9 0 9 3.8 6.1 4.2 6.4 0 5.3

Rate of deaths due to 
occupational injuries

1.21 0 1 0 0 0 0 0 0

The rate of accidents at work 
with serious consequences 
(excluding deaths) 

0 0 0 0 0 0 0 0 0

Number of hours worked Hours 826,589 172,220 998,809 799,679 162,783 962,462 778,108 148,403 926,511

GRI 403-9 - Occupational injuries
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Service, in agreement with the Employer, his dele-

gates and the Company’s Prevention and Protection 

Service. The Chief Corporate Doctor responsible for 

coordination and the Corporate Doctors, for are-

as under their respective purview, and, in any case, 

in coordination with the Corporate Health Service, 

update and keep the health protocols related to the 

health surveillance programme and connected to the 

activities carried out on Rai Way sites, and take part 

in the above-mentioned periodical meetings (pursu-

ant to Art. 35 of Legislative Decree no. 81/08).

The aforesaid health surveillance programme may be 

subject to revisions and contain functional modifica-

tions to the specificities that will emerge, for the pur-

poses of health and safety at work, during the analy-

sis and assessment of risks, in relation to significant 

organisational and productive changes in the work-

place and taking into account the most advanced sci-

entific guidelines.

GRI 403-10 - Occupational Diseases

Occupational diseases 
of employees

u.m.
2020 2021 2022

Men Women Total Men Women Total Men Women Total

Number of cases of 
occupational diseases recorded 

No.

0 0 0 0  0 0  0 0 0

Number of deaths resulting 
from occupational diseases

0 0 0 0 0 0 0 0 0

S&P Indicator - Absenteeism rate 

Absenteeism rate u.m.
2020 2021 2022

Men Men Men

Working days in the period No. 154,020.00  154,530.0 147,168.00

Employee days of absence 

Total days of absence No. 3,494.00 3,439.00 5,783.00

Absenteeism rate (*) % 2.3 2.2 3.9

Rai Way indicator - Days of absence for trade union-related business and strikes

Days of absence for 
trade union-related 
business and strikes

u.m.
2020 2021 2022

Men Women Total Men Women Total Men Women Total

Days of absence for trade 
union-related business No.

104.9 0 104.9 70.6 0 70.6 83.3 0 83.3

Days of absence for strikes 0 0 0 24 0 24 108.9 9 117.9
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5.2 Supply chain 

In its contractual relations concerning the procure-

ment of works, services and supplies, Rai Way avails 

itself of operators in possession of requisites of mo-

rality and reliability that operate in compliance with 

the regulations and internal policies in force. 

During the 2022 financial year, the Company op-

erated in compliance with the provisions of public 

evidence pursuant to Articles 4 and 15 of the Pub-

lic Contracts Code, pursuant to Legislative Decree 

no. 50/2016, with reference to activities performed 

for the benefit of Rai and, in any case, related to it, 

in the fulfilment of agreements specifically entered 

into for the provision of public broadcasting servic-

es. On the other hand, as far as activities aimed at 

the realisation of commercial and industrial initi-

atives for the provision of services to third parties 

are concerned, as well as those aimed at meeting 

the Company’s own and internal organisational and 

operational needs, including those related to oper-

ations on the stock market, Rai Way has operated 

under a private regime. 

In continuity with previous years, there were no negati-

ve social impacts across the Company’s supply chain in 

2022. Furthermore, no critical issues have arisen regar-

ding the correct exercise of freedom of association and 

collective bargaining, or incidents of child, forced and/

or compulsory labour.

With reference to the activities carried out under 

private law, in 2018 Rai Way adopted (and then up-

dated in 2022), an Internal Regulation governing pro-

curement related to contracts not subject to public 

evidence. This Regulation respects the fundamental 

principles of effectiveness, efficiency, competitive-

ness and transparency that inform all of the Compa-

ny’s business activities.

An extensive system of controls on suppliers also focuses 

on their morality and reliability, which may lead, in the 

most serious cases, to the exclusion of companies from 

tenders and, if necessary, to a report to the competent 

supervisory authorities, depending on the type of supply 

(ANAC and AGCM).

In the electronic communications sector, there are 

manufacturers and suppliers from geographical are-

as and countries that have not stipulated social assis-

tance and protection agreements with Italy. In 2022 

Rai Way did not finalise any agreement with them. If, 

however, the Company needs to entertain relations 

with such producers and suppliers, in line with the 

prescriptions of the Company’s Code of Ethics, spe-

cific precautions would be adopted for the evaluation 

of the offers (e.g. most advantageous economic bid 

(OEPV) criterion, consideration of merit qualifica-

tions in favour of producers and suppliers belonging 

to countries with which Italy has stipulated special 

assistance and social security agreements, etc.).

In procurement procedures, Rai Way favours the parti-

cipation of local small and medium-sized enterprises in 

negotiations.

In order to participate in calls for tenders issued by 

the Company with the aim of identifying the best 

suppliers for each project and to avoid incongruous 

barriers to entry constituted by the parameters im-

posed by the call for tenders, forms of temporary 

grouping of small and medium-sized enterprises 

are permitted (e.g., temporary joint ventures, as 

well as consortia, cooperatives, business networks, 

etc.). The calls for bids also ensure that bidders 

comply with collective bargaining agreements by 

providing that, as specified in primary legislation, 

the auction base or the amount at the heart of the 

negotiations be estimated as early as the design 

stage with a specific assessment of labour costs 

and the obligation to expressly indicate the latter 

in order to allow fairness checks aimed at excluding 

anomalous bids characterised by non-compliance 
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with the contractual minimums established by col-

lective agreements. 

In 2022, Rai Way continued to increase the efficiency of 

its e-procurement system which, over the years of op-

eration, has made the procurement process fully trace-

able, with a reduction in procedural and negotiation 

times, lower charges for suppliers and simplification of 

documents, which makes it possible to achieve efficien-

cies in terms of filing and disposal of paper supports.

GRI 204-1 - Proportion of spending on local suppliers

u.m. 2020 2021 2022

Total procurement 

€

266,875,340.26 70,531,136.64 161,688,535.01

Procurement for centralised purchasing 257,448,471.56 56,202,921.14 151,917,828.77

Sourcing for local purchases 9,426,868.7 14,328,215.5 9,770,706.24

Percentage weight of centralised procurement over the total 
%

96.47 79.69 93.95

Percentage weight of local procurement over the total 3.53 20.31 6.04

During the year, the Company also confirmed its de-

sire to put the relationship with suppliers at the heart 

of its ESG strategy, publishing its first Sustainable 

Supply Chain policy in December, thus developing a 

vision of sustainable and responsible procurement 

that, inspired by general principles (e.g. United Na-

tions SDGs) and taking into account issues materi-

al to its business, is based on reducing energy con-

sumption and emissions generated by the supply 

chain, guaranteeing human rights and safety at work 

throughout the supply chain, and promoting terri-

torial development through relations with suppliers 

and local communities.

The most important new features include the en-

hancement of the sustainability performance of 

suppliers and the good practices adopted by them, 

through the introduction of ESG criteria as prerequi-

sites and/or reward mechanisms applied both to the 

supplier and to the product or service being procured.
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Integrating ESG criteria into the supply chain

Since 2020, the List of Rai Way suppliers has been operative, both for architectural and engineering 
services for lattice towers, and for specific product categories related to contracts in the electronic 
communications sector, pursuant to Article 15 of Italian Legislative Decree no. 50/16, as well as the 
Dedicated List for data centres and edge data centres and the forthcoming Dedicated List for work 
on lattice towers. In this regard, for the purposes of registration and permanence on the Rai Way List, 
each supplier is expressly requested to indicate the environmental and social policies adopted within 
its own organisation, as well as to follow the specific policies adopted by Rai Way on the subject and 
provide indications on any possession of an ESG rating. 

Rai Way shares its values with business partners, and is committed to sustainable supply chain man-
agement. This is done in particular through:
• the publication of the Sustainable Supply Chain Policy;
• for 100% of the suppliers, the obligation to adhere to the company’s Sustainability, Environment, 

Health and Safety, and Privacy policies, as well as to the principles of the Code of Ethics and the 
Organisation, Management and Control Model pursuant to Legislative Decree no. 231/2001, and 
the Anti-Corruption Policy; 

• the provision, within the specifications, of ESG parameters characterising sustainable services/
products and suppliers that can be used as merit criteria in OEPV (economically most advanta-
geous offer) procedures or as product matching requirements in lowest price procedures (pursu-
ant to Legislative Decree 50/2016); 

• the definition of integrity agreements with suppliers participating in award procedures launched 
pursuant to Articles 4 and 15 of Legislative Decree no. 50/2016; 

• the adoption of a system of controls on the morality and reliability profiles of suppliers, also through 
continuous monitoring of specific lists and the exclusion of operators who have been definitively 
convicted of the offences referred to in Article 80 of Legislative Decree no. 50/2016 (e.g. non-pay-
ment of taxes or social security contributions, exploitation of minors, workplace safety violations);

• the provision of procurement procedures that allow synergies between small and medium-sized 
enterprises and their participation in aggregate form, also enhancing the territoriality of suppliers; 

• the adoption of an e-procurement system has made the procurement process fully traceable and 
encouraged digital communication with all suppliers;

• the implementation of specific engagement initiatives with suppliers included in the List and more 
relevant in terms of contract value (e.g. periodic information meetings, request to fill in question-
naires and collection of the relevant sustainability policies). In 2022, Rai Way’s top Suppliers (top 
50 Suppliers by contract in 2022) and Suppliers on the Rai Way Suppliers List (excluding profes-
sionals) were monitored on ESG issues through training/information webinars and questionnaires. 
108 Suppliers of those specified above were engaged and a total of 54 suppliers participated in 
the training/information webinars on ESG topics, while 24 Suppliers had an ESG scorecard with an 
assigned rating.
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For the analysis of suppliers with ISO certifications 

and also for the analysis of suppliers with CDP dis-

closures, the analysis was carried out on the 50 top 

suppliers by contracted amount in 2022. 

MSCI Indicator - Percentage of suppliers that are required to have anti-corruption policies and programmes

Percentage of suppliers that are required to have 
anti-corruption policies and programmes

2020 2021 2022

Total number of suppliers 894 695 638

Number of suppliers that are required to have anti-corruption policies and 
programmes

894 695 638

Percentage of suppliers that are required to have anti-corruption policies 
and programmes

100% 100% 100%

Rai Way Indicator - ESG Engagement of Suppliers

Number of suppliers % suppliers € contracted % contracted

2020 2021 2022 2020 2021 2022 2020 2021 2022 2020 2021 2022

Suppliers 
with ISO 
14001 
certification

12 11 28 1.34% 1.58% 4.39% 200,957,131 27,911,212 133,248,519 75.3% 39.57% 82.41%

Suppliers 
with CDP 
disclosure

7 4 12 0% 0.58% 1.88% 157,890,100 8,322,829 80,296,696 59% 11.80% 49.66%

Suppliers 
subject to 
engagement 
activities

0 28 108 100% 4.03% 16.93% 0% 25,886,045 68,546,814 0% 36.70% 42.39%

5.2.1 Rai Way suppliers 

The total value of contracts stipulated in 2022 is 

€ 161,688,535 million, distributed among approximately 

638 suppliers, mainly managed centrally by the Com-

pany’s departments, with 94% of procurement.

Rai Way manages its procurement requirements 

mainly at a central level, by way of its Procurement 

Department, as it pertains to needs related to net-

work infrastructure maintenance, services, satellite 

capacity rentals, utilities, new development initia-

tives, rents and other expense commitments.

Procurement for the maintenance and operation of 

transmission and broadcasting sites and plants is 

also managed directly by dedicated departments 

across Italy, reflecting the evident decentralised na-

ture on a regional basis that distinguishes Rai Way. In 

fact, these departments and facilities were entrusted 

with the management of purchases related to the im-

mediate requirement to meet the operational needs.
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5.3 Customers, Territory 
and Local Communities 

Given its capillary presence in the territory and the 

awareness of its responsibility, not only economic 

but also of social and environmental nature, Rai Way 

has over the years strengthened its relationship with 

the various players in the territory, also in terms of 

corporate social dimension. The impact of refarming 

also requires the activation of initiatives aimed at 

communities on a territorial scale, in order to explain 

its social and environmental effects.

The Company operates through an articulated, exten-

sive and complex broadcasting network that enables 

it to cover more than 99% of the population. Since 

the network is spread throughout the country, it is 

able to provide services on terrestrial and satellite 

platforms, using both analogue and digital technol-

ogy, and to allow the simultaneous distribution and 

transmission of different contents in different areas 

of the territory, as well as to proportion the required 

capacity according to customer’s needs.

Building on the experience gained in more than 90 

years of guaranteeing public service broadcasting, 

Rai Way makes its assets, engineering know-how and 

state-of-the-art technological solutions available to 

bring value to the market, addressing a wide range of 

customers. In general, Rai Way pursues a policy ori-

ented towards the continuous improvement of ser-

vice quality, above all by maintaining solid business 

relations with its customers. 

In this context, with regard to the main customer 

Rai, the Contact Centre activity aimed at end users 

already in operation for several years continued. 2022 

saw the realisation of the frequency refarming pro-

cess and, in this context, the Contact Centre helped 

to provide information on the progress and resolu-

tion of some common issues. In addition, the tool 

was improved by introducing artificial intelligence 

features.

With reference to third-party customers, and con-

sequently the activities to free up frequencies in the 

700 MHz band in the local area, 2022 saw Rai Way 

committed to launching the terrestrial broadcasting 

service to local FSMAs in the technical areas award-

ed. Against this backdrop, intensive dialogue was un-

dertaken with both local FSMAs and institutions in 

the area to inform on the status of refarming activ-

ities, explain their social and environmental effects, 

and finally solve technical problems.

In addition, a survey was conducted during the re-

porting year involving some of Rai Way’s top clients 

and investigating dimensions such as customer sat-

isfaction, service level, relationship, value for money 

of the services provided, word of mouth, and posi-

tioning towards main competitors.

The delivery of the survey was a unique moment 

of listening to the voice of the customer, their in-

sights and expectations for service improvement. 

The results obtained were positive and showed how 

Rai Way’s activities generate value for its stakehold-

ers, its customers. Likewise, important insights were 

gathered for the improvement of service quality and 

the development of further business opportunities.

Finally, in terms of customer health and safety, in 

consideration of the nature of the services provid-

ed by Rai Way, there are no cases of non-compliance 

with regulations and voluntary codes regarding im-

pacts on the health and safety of services during their 

life cycle, in line with what has already been repre-

sented with reference to previous years.
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Participation�in�associations�and�events 

Rai Way is a member of various trade associations 

and has a seat at the table of international represent-

ative bodies. The following table shows the main as-

sociations of which Rai Way is a member.

Rai Way also participates in different working groups 

at national and international level, within the frame-

work of reference bodies and associations for issues 

related to the market in which it operates. 

For 2022, in order to further raise its employees’ 

awareness of environmental topics, Rai Way has 

given an ESG twist to its Christmas gift by support-

ing the 3Bee initiative that works to safeguard bees 

through high-tech remote monitoring of vital param-

eters in the hives of aggregated beekeepers. In line 

with the pillars of innovation and the environment in 

its sustainability plan, Rai Way has thus contributed 

to supporting local beekeepers and helping to safe-

guard biodiversity by adopting around 300,000 bees. 

Also on this occasion, the Caritas donation was made, 

adhering to the initiative “La porta è sempre aperta 

2022” (‘The door is always open 2022”)

As far as political contributions are concerned, the 

Company does not make direct and/or indirect con-

tributions to political causes either in Italy or abroad.

Union of Industrialists and Enterprises - Association on a regional scale belonging to the 
Confindustria system.

Association of Italian Joint-Stock Companies - Association that deals with problems related to 
the development of the Italian economy.

Assotelecomunicazioni - Association part of the Confindustria system that deals with the 
telecommunications chain.

International Telecommunication Union - International agency that deals with issues related 
to information and communication technologies. In particular, it is responsible for managing the 
standardisation of telecommunications and radio frequencies. 

Italian Standards Agency - Italian body that deals with the development, publication and 
dissemination of standards and norms. 

Italian Association of Radio Protection - Association that deals with promoting initiatives for 
protection against ionising and non-ionising radiation.

Italian Association of Personnel Management - Association intent on promoting a correct and 
conscious development of the role of human resources in companies.

Valore D - Association that deals with accompanying companies in the implementation of 
policies of inclusion and gender diversity within the strategy of human resources management 
and in the adoption of practices and tools of corporate welfare to create innovative work 
environments, flexible and attentive to the needs of people.
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5.3.1 Relations with the world  
of training

The Company has consolidated its relationship 

with schools and universities to encourage young 

people to enter the world of work and support their 

growth.

In 2022, with a view towards continuing the coop-

eration started up with schools, Rai Way continued 

to implement its school-work programme, with the 

opening up of teaching experiences to the outside 

world. 

To consolidate the relationship between schools and the 

Company, Rai Way is supporting a school orientation in-

itiative for students at three institutes nationwide, fo-

cused on a digital, guided and customised pathway that 

allows them to identify university study options.

Rai Way and the younger generation

In a perspective of corporate social responsibility, Rai Way has consolidated over the years its relationship 
with schools and the academic world to encourage and increase the approach of young people to the 
world of work and support their growth in a school-work programme and internship within the Company. 
In this regard, the “School-to-Work Programme: the Way to the Future” project continued, involving 
six schools located throughout Italy. Thanks to the co-design of educational plans with the teachers in 
charge, the “Maestri di Mestiere” instructors provide at least twenty hours of training each year and the 
most deserving students are given the possibility of work experience through the “Summer JOB” and 
“Summer CAMP”.

5.3.2 Electromagnetic emissions 

Rai Way is subject to wide-ranging regulation at both 

national and EU level on the protection of the envi-

ronment and health that, inter�alia, establishes limits 

of exposure to electromagnetic fields, making it man-

datory to adopt suitable measures to deal with harm-

ful effects to the health of the public and to workers 

resulting from exposure. Compliance with laws and 

regulations represents, at any rate, one of the con-

ditions to obtain and maintain the licences and per-

mits for the installation of equipment releasing elec-

tro-magnetic radiations.

In order to ensure compliance with the regulations in for-

ce on the subject and with the objective of protecting the 

population and workers from possible negative effects 

deriving from exposure to electromagnetic fields, Rai Way 

pays great attention to the monitoring of electromagnetic 

emissions deriving from its broadcasting systems.

In Italy, the radio and television broadcasting service 

is traditionally carried out thanks to the emission of 

electromagnetic waves whose frequency ranges from 

a few hundred KHz to 862 MHz, in bandwidths suita-

bly assigned to the various services.

The breakdown is as follows:

 � 526-1620 kHz Medium Wave (OM): amplitude 

modulation is used for the analogue radio ser-

vice and the DRM standard for some digital ra-

dio tests; in September 2022, Rai’s Medium Wave 

broadcasts, radiated by Rai Way, were switched 

off.  

 � 88-108 MHz: the central part of the VHF band 

used for FM radio broadcasting and dedicated 

mainly to mobile reception;

 � 174-230 MHz: upper part of the VHF band as-

signed as a priority to DAB-T digital radio and, in 

a secondary manner, for DVB-T digital TV broad-

casting.
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 � 470-862 MHz: part of the UHF band used for dig-

ital terrestrial television broadcasting. The stand-

ard currently used in Italy is DVB-T, which will be 

abandoned in favour of DVB-T2; this is expected 

to take place sometime between September and 

December 2023, at least for one network. Between 

December 2021 and June 2022, frequencies be-

tween 700MHz and 800MHz were phased out for 

the so-called freeing of the 700MHz band in fa-

vour of mobile telephony.

In the radio-electric spectrum, these frequencies fall 

within what are defined as Non-Ionising Radiations 

(NIR), as their energy is insufficient to produce ioni-

zation of matter, as opposed to ionizing radiations (X 

rays, Gamma rays, etc.).

Rai Wai participated in the development of instruments for measuring 
electromagnetic fields 

Rai Way has been one of the main players in the development of the instrumentation required for such 
measurements and has participated in working groups for the definition of measurement standards at 
national and international level (CEI; Cenelec) since they were first developed, thus acquiring an excel-
lent know-how concerning measurement techniques, in particular of electric field and magnetic field, as 
well as the assessment of the impact of broadcasting systems on the environment.

5.3.3 Rai Way’s Experience 
on Electromagnetic Impact

The ICNIRP (International Committee Non Ionising 

Radiation Protection) Guidelines, which establish the 

limits of exposure to non-ionising radiation for work-

ers and the general public, are an international refer-

ence point for the assessment of exposure to electro-

magnetic fields produced by Rai Way’s systems. 

The ICNIRP Guidelines have also been taken up at EU 

level to draw up a regulatory framework to protect 

against exposure to electromagnetic fields both for 

the general public (European Council Recommenda-

tion 1999/519/EC) and for workers (European Parlia-

ment and Council Directive 2013/35/EC).

The Italian legislative system has fully transposed the 

European Directive on workers by integrating it into 

the Consolidated Safety Act (TUS 81), while as far as 

the population is concerned, it has imposed exposure 

limits that are more restrictive than the European 

regulations for contributions from certain sources, 

including radio and television (Legislative Decree 

36/2001 and Decree of the President of the Council of 

Ministers no. 08/07/2003). In addition, the concepts 

of attention value (the same for all frequency bands, 

which must be complied with in places with a contin-

uous stay of more than 4 hours per day) and quality 

objectives (the same for all frequency bands, which 

must be applied “in intensely frequented areas” such 

as hospitals, schools, etc.) were introduced. 

Rai Way’s work was strongly influenced by stringent 

Italian regulations that required the parties involved 

to equip themselves with measurement instruments 

suitable for the purpose. 

Rai Way has always shown a particular commitment 

to comply with the regulations in force on the mat-

ter, optimising the solutions identified with respect 

to the commitments deriving from its institutional 
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mission of guaranteeing its service throughout the 

national territory with the primary objective of pro-

tecting the population and workers from possible 

negative effects deriving from exposure to electro-

magnetic fields, but also considering that compliance 

with the regulations represents one of the conditions 

for obtaining and maintaining licences and conces-

sions for the installation of equipment with electro-

magnetic emissions.  

The two fundamental tools for monitoring and 

reducing the impact of electromagnetic emis-

sions and managing any criticalities were: the ISO 

14001:2015-certified Environmental Management 

System and the ISO 45001-certified Workers’ Safety 

Management System. Should Rai Way detect that the 

thresholds imposed by law are approaching, it shall 

implement all the necessary precautions to comply 

with the relevant regulations.

Monitoring of electromagnetic emissions

In light of the above, Rai Way is a reference company in terms of the process of measuring, site re-
mediation and rationalisation of electromagnetic emissions in the broadcasting sector throughout 
Italy. In 2022, in addition to the systematic monitoring by technicians of the Regions on the territory, 
the Company carried out the following:
• 4 measurement interventions to verify the compliance of Rai Way’s emissions with the legislation 

in force regarding the exposure of the population to electromagnetic fields (Law 36/2001 and 
Decree of the President of the Council of Ministers no. 08/07/2003; 

• 57 measurement interventions for the activation and post-activation of new DVB-T or DAB+ 
installations; 

• 26 interventions for the zoning of workplaces, in compliance with the provisions of Standard CEI 
EN 50496, at Rai Way’s transmitting sites, including interventions for the verification of workers’ 
exposure to electromagnetic fields in offices.

The aforementioned zoning interventions were conducted in accordance with the provisions of cur-
rent legislation, Legislative Decree No. 159/2016 in transposition of European Directive 35/2013/EC, 
integrated into the TUS 81 (Title VIII - Chapter IV) and in accordance with CEI EN 50499 and CEI EN 
50496. These interventions are in addition to those carried out in previous years, starting from the 
entry into force of Law 23 in 2017 and as many in 2018, 31 in 2019, 27 in 2020 and 44 in 2021, always 
including interventions at offices. In previous years, even without prevailing laws in the area (since the 
entry into effect of Directive 2004/40/EC was postponed on a number of occasions but never imple-
mented) Rai Way had already begun workplace zoning.

5.3.4 Actions taken to reduce 
electromagnetic impact 

Together with the monitoring of electromagnetic emis-

sions, Rai Way has also carried out numerous interven-

tions aimed at containing electromagnetic emissions. 

These interventions are implemented on different lev-

els; specifically, the Company has committed to: 

a) assessing the NIR impact when designing sta-

tions and conducting checks at the time of com-

missioning;

b) systematically monitoring by the Regions of the 

emissions of broadcasting installations, concern-

ing population exposure, with the involvement of 

the Rai Way specialised personnel to inspect the 

most complex situations; 

c) managing NIR issues reported by the designated 

Entities;

d) implementing remedial measures, as warranted; 

e) mapping workplaces to zone them according to 

International Regulations incorporated in Consol-

idated Law no. 81/2008, as amended by Legislative 

Decree no. 159/2016.
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The design of broadcasting equipment

High-tech instrumentation is the basis of Rai Way’s radio-electric design of broadcasting systems. In 
particular, for this activity, in addition to commercial software, the Company uses specialised soft-
ware developed on the basis of specifications defined by Rai Way itself. The software defines the 
size of a station (station power, number of antennas, cables, etc.) and synthesizes the diagram of 
the broadcasting antenna (environmentally-friendly design). This will make it possible to guarantee, 
even in terms of assessing any environmental impact, the correct value of the electromagnetic fields 
(CEM) both in the far field where the signal is directed, and in the near field close to the transmitting 
stations. In any case, Rai Way verifies in the field the real situation before and after the implementa-
tion of interventions, as a further guarantee together with the use of the appropriate software.

The monitoring of electromagnetic pollution during new activations 
and in the refarming project

Rai Way aims at complying with Law 259/2003 and amendments thereto, and related regional 
laws on electromagnetic pollution and radio-protection towards the population within the general 
framework of permits required for new activations and, in this specific case, within the framework 
of the refarming project. 
In addition, in 2021 the Company is committed to maintaining a careful monitoring in the field of ra-
dio-protection for the population and workers together with electromagnetic background surveys for 
the obtaining of permits relating to the activation of new services planned for the refarming of frequen-
cies and for the “beauty contest” networks.
In order to achieve the objectives defined in the area, Rai Way carried out the following activities:
• formalisation of eight framework agreements aimed at producing the documentation required to ob-

tain authorisation, with activities including background measures, the production of IEAs and any on-
site measures;

• increase in the number of staff in the NIR measurement sector; 
• periodic activity of the Go.Nir and Co.De.Nir Committees with review and updating of the procedures 

relating to them.
• broadband and selective background measures.

In order to achieve this objective, Rai Way has also adopted a number of policies and procedures 
and, in particular, has set up the internal Go. Nir. and Co.de.Nir Committees. The Go. Nir. Committee 
is the operational group that receives the problem report, analyses it and proposes one or more 
solutions to the Co.de.Nir. decision-making Committee. Based on the decisions of the latter, the 
Go.Nir. implements the required solution. 
The Go.Nir and Co.De.Nir. Committees analyse problems also in the ERM area, defining any relevant 
corrective actions.

5.3.5 Other monitored impacts:  
noise and landscape

In addition to electromagnetic impact, Rai Way’s 

business responsibly manages acoustic impacts, 

mainly determined by the noise of condensation 

units in air-conditioning and ventilation systems 

and emergency generators.
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With specific reference to the cooling system of the 

equipment present at the stations, the propagation 

of the noise in the external environment is generat-

ed by the change of air through special helicoidal or 

centrifugal exhaust fans with direct expulsion, posi-

tioned on one of the perimeter walls of the masonry 

buildings or on the sheet metal walls of the shelters.

The territorial extension of the Company does not 

allow for a timely verification of the acoustic impact 

on all the organisation’s sites; therefore, it was con-

sidered appropriate to use a “sample” method that 

made it possible to acquire data on noise emissions. 

By virtue of such sampling, the organisation gathered 

the information needed to plan and implement the 

following through the samples taken: 

 � plan for the detection of the acoustic impact for 

the most significant situations;

 � plan to monitor situations that are significant for 

noise purposes; 

 � adjustment plan, as warranted, prepared and up-

dated on the basis of the results of noise findings. 

These plans, established through preliminary sam-

pling, involve evaluation of the following criteria for 

defining the significance of a station:

 � local context (potential presence of municipal 

acoustic zoning);

 � environmental sampling (closeness of the stations 

to “sensitive” places such as homes, schools, offic-

es, protected areas); 

 � sizes of stations (big, medium, small); 

 � breadth of sampling area. 

On the basis of these criteria, Rai Way assessed the 

relevance of its stations

Acoustic relevance of stations 

Situations of primary importance
Stations that are close or <100 m from homes and/or public 
places in Class I areas, with reference to the Municipal Acoustic 
Zoning.

1
Situations of secondary importance
Stations that are close or <100 m from homes and/or public 
places in Class II areas, with reference to the Municipal Acoustic 
Zoning.

2
Situations of tertiary importance
Stations that are in the same territorial framework as the previous 
ones, but in Class III or in Municipalities that have not adopted 
acoustic zoning. For the purpose of any acoustic impact, those 
situations, in the absence of zoning, could have weaknesses that 
are similar to situations of secondary importance.

3

Situations of quaternary importance
Stations at distances of more than 100 m and less than 200 m 
from homes and/or public places, regardless of what Class they 
belong to.

4

5 Irrelevant situations
Stations situated in isolated areas, at more than 200 m, close to 
houses inhabited occasionally or used for seasonal purposes 
(agricultural).
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Periodic monitoring activities take place on facilities 

with significance from one to three. Monitoring is 

carried out on 100% of the large and  medium-sized 

stations, as well as for some small stations selected 

on a “random” basis. It should be noted that, re-

gardless of the situation of significance, the possi-

ble presence of internal and external signals makes 

the station subject to direct noise impact assess-

ment. 

The specific impact mitigation measures that are im-

plemented from time to time are carried out by per-

sonnel with specific training and in possession of the 

necessary requirements.

No mitigation actions were required during 2021, as 

no critical issues were reported by internal staff or 

external complaints. Limited fan replacements were 

performed as part of routine maintenance activities.

Landscape impact and town planning compliance

Rai Way carefully evaluates the impact of its facilities on the landscape and, where possible, carries 
out mergers until the available spaces are saturated, with the aim of reducing the proliferation of new 
towers and mitigating their presence. These towers, limited to technology currently available for the 
transmission and broadcasting of the radio and television signal, must have optical visibility between 
consecutive installations and, therefore, produce an interruption in the continuity of the natural land-
scape. Furthermore, to further reduce the impact of such structures, when installing new antennas 
on existing pylons, and if technically possible, the broadcasting panels are protected by covers with 
colours that blend in with the surrounding landscape.
The network of facilities transferred by Rai to Rai Way in 2000 was built, in its main nodes, in the 
1950s and 1960s. During the realisation and construction phases of the installations Rai first, and 
Rai Way later, always respected the regulatory framework in force at the time. Over the course of 
almost eight decades of activity, the network has faced numerous changes, such as those due to ur-
ban and landscape transformations that have involved the expansion of built-up areas and the ex-
pansion of the anthropised territory, and those due to updates in urban and landscape regulations, 
which have evolved in step with the changing sensitivity of the communities living in the territories.
For Rai Way it is a priority to maintain relations with all stakeholders, and in particular with local 
communities and Authorities (Municipalities, Unions and Mountain Communities, Regional Envi-
ronmental Protection Agency (ARPA), Superintendency of Archaeology, Fine Arts and Landscape, 
Regions, Prefectures, Ministries) on whose territories its plants insist, based on a concrete and 
effective institutional cooperation that allows the constant compliance of its plants with current 
regulations and the illustration of the social value of public service broadcasting. For this reason, 
Rai Way attends meetings with local authorities, on occasions that affect it directly and indirectly, 
and acts as a privileged interlocutor in conveying behaviour that facilitates the acceptance of 
its facilities in the territories concerned. Furthermore, in the periodic ordinary and extraordinary 
maintenance of the supporting plants and infrastructures, Rai Way takes care of submitting author-
isation applications for projects that are already sustainable from every point of view and compli-
ant with the regulations in force, with the aim of making the authorisation process a simple one, 
in which the decision-maker is assured of the formal and substantive correctness of the project 
proposal to be authorised.
Rai Way, aware of its role as a material provider of public service broadcasting, takes upon itself the 
responsibility of having to constantly improve the environmental, landscape, urban and social sus-
tainability of its network in compliance with the ESG principles that characterise its Sustainability Plan.
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5.4 Innovation, technological 
development and digitisation

Rai Way considers innovation, research and digital 

transformation to be strategic levers for enhancing 

know-how and technological assets and promoting 

sustainable change.

The guiding factors for the development of Rai Way’s 

new business models, capable of creating value for 

stakeholders in a perspective of full sustainability, are 

disruptive innovation and growth of know-how.

For this reason, Rai Way experiments with an Open 

Innovation approach, which is based both on dialogue 

with all internal resources and on the search for syn-

ergies with the external ecosystem of universities, 

start-ups, research bodies, large consulting compa-

nies and supplier companies.

The Company is aware of the role that innovation 

has in the path of sustainable development and, for 

this reason, is committed to initiatives that affect the 

main lines of sustainability:

 � attention to the efficient use of natural resources 

in the renewal projects of the various technologi-

cal assets, through the evaluation of systems with 

high energy efficiency, aimed at the progressive 

reduction of consumption and operating costs 

and the recyclability of materials used, with a view 

to greater sustainability and eco-compatibility of 

plants; 

 � development of evolutionary infrastructures to 

improve the standard of living of the community 

through, for example, innovation and extension of 

services, to guarantee universal access to infor-

mation and experimentation with the use of 5G 

technologies for innovative digital services for the 

community.

As a result of the importance attributed to the top-

ic of “innovation, technological development and 

digitisation” by stakeholders, considering the cen-

trality that this issue holds in the business in which 

Rai Way operates, the Company has planned to in-

troduce specific strategic guidelines in the first 

Rai  Way Sustainability Plan dedicated to the topic 

of innovation. 

Innovation represents a central element for the 

achievement of the objectives of Rai Way’s Business 

Plan to diversify the services offered in order to meet 

the constantly evolving needs of customers as well as 

to contribute to the digitalisation of the country.

In line with its development and training principles, the 

Company is committed to supporting digital transfor-

mation, with a focus on enhancing the digital culture, 

enabling a deeper change in business and operational 

models in the face of new technological and business 

challenges.

The most significant initiative in 2022 was the 

awarding of the Ministry of Enterprise and Made in 

Italy (former MISE) “5G AUDIOVISUAL 2022” tender 

with innovative use cases in Palermo and Turin. The 

project intends to pursue the objective of realising 

networks and services based on 5G Broadcast tech-

nology, for the territory of the cities of Turin (in re-

lation to content production and broadcasting) and 

Palermo (exclusively for content broadcasting) and 

to develop Use Cases in the audiovisual field, which 

can meet public and private needs for both citizens 

and enterprises and which can bring benefits to the 

local community, by providing state-of-the-art tech-

nical solutions and employing innovative technolo-

gies. 5G Broadcast technology also contributes to the 

reduction of electromagnetic emissions and energy 

consumption: with the exponential growth of video 

distribution traffic over the Internet expected in the 

coming years, it allows the unicast networks of fixed 

and mobile operators, as well as the CDN infrastruc-

tures that are connected to them, to be “offloaded”, to 

the benefit of the quality and cost-effectiveness of the 

overall service.
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5.4.1 Research and Development

The Research and Innovation Structure works in an 

internal and external ecosystem, which is function-

al to innovation, thus channelling internal creativity 

and enabling new ideas and skills. With reference to 

the external eco-system, we have gradually created a 

network involving:

 � companies focused on innovation, with which we 

share experiences and skills that may lead to stra-

tegic agreements or partnership;

 � start-ups, which may become suppliers of solu-

tions or partners in specific projects, to which 

we have access directly or through university re-

search centres, venture capital companies, con-

sortia, other companies that manage start-up in-

cubators and accelerators;

 � research entities, agencies, consulting companies, 

which may provide support when testing new 

technologies and be partner when competing for 

Italian and international research contract;

 � universities active in the research of innovative 

services and technologies;

 � vendors, which may share an interest for specific 

technologies and the resulting experimental de-

velopment, taking a share of risks and benefits.

The policies and procedures adopted and implement-

ed by the Company to achieve its innovation objec-

tives are summarised in Rai Way’s organisational 

model, which provides for an ad�hoc Department for 

innovation and research that operates through its 

own resources and a dedicated budget.

5.4.2 Digital evolution  
and diversification

Refarming and the transition to the new digital ter-

restrial television are a priority for Rai Way. To this 

end, the Company adapted its network, installing 

more efficient transmission equipment, with a con-

siderable human and technical effort, also making a 

positive contribution to the technological evolution 

of the country’s infrastructure.

Digital technologies are transforming every aspect 

of the way we communicate, live and work. Mobile 

technologies, social networks, cloud computing and 

M2M (machine-to-machine) communication tech-

nologies are now commonplace and permeate many 

aspects of our daily lives, generating huge amounts 

of data.

At the dawn of a massive deployment of technologies 

such as 5G, IoT and A.I., the digital transformation al-

ready underway is about to enter a new phase from 

which a further increase in data production will result. 

New technologies, whether immersive, smart or au-

tonomous, are used in more and more sectors, from 

industry 4.0 to gaming, and generate increasingly 

“time sensitive” data. In such application areas, it is 

important to pay attention to the latencies of tele-

communications networks.

Increased data capacity and processing speed are 

needed to support the ongoing digital transforma-

tion. The traditional, centralised data centre model 

appears inadequate to meet the new demand. The 

transmission and processing of huge volumes of data 

in large central data centres introduces latency times 

that are not compatible with new technologies. In-

stead, transmission to so-called “Edge Data Centres” 

is far more effective. Usually smaller than central 

data centres, they are more widely distributed and 

process data close to end users, significantly reduc-

ing latency.

The Edge Data Centre, due to its characteristics, 

enables all those applications that require real-time 

functionality. Industrial automation systems, cloud 

gaming, telemedicine: there are countless potentials 

enabled by the Edge paradigm, which we intend to 

develop as a nationwide infrastructure operator.
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In this context, Rai Way is planning and implement-

ing a Data Centre network to offer low-latency and 

highly flexible server housing and connectivity to 

TLC operators and service providers such as gaming, 

IoT, OTT or AI.

The infrastructure, distributed nationwide, carri-

er neutral and connected to the largest national fi-

bre-optic connection infrastructures, will consist of 

18 Data Centres divided between:

 � Edge-type data centres, deployed and designed to 

meet proximity and low latency requirements,

 � Extended Data Centres designed for hyperscaler 

operators, ensuring infrastructure scalability and 

speed of deployment of highly customised solu-

tions.

5.4.3 Innovation partnerships

The partnerships launched in 2022, in the field of 

research and development for technological innova-

tion, were formed with the awarding of the Minis-

try of Enterprise and Made in Italy (MIMIT formerly 

MISE) tender “5G AUDIOVISUAL 2022” with innova-

tive use cases in Palermo and Turin. The MIMIT has 

awarded a loan of approximately € 1 million to the 

project presented by Rai Way, as leader of a business 

combination consisting of numerous partners: RAI 

CRITS, Politecnico di Milano, Municipality of Turin, 

Rohde&Schwarz Italy, MainStreaming, Linkem, Im-

persive, Kinecar, La Sicilia Multimedia, Rete 7, in ad-

dition to the Superintendence of the Teatro Massimo 

in Palermo. 

In the new ecosystem that sees new players making 

their way into the diverse world of the content indus-

try, even traditional broadcast operators have started 

to define new strategies by focusing on increasing-

ly competitive technology platforms and leveraging 

the opportunities offered by fifth-generation mobile 

technology networks, more commonly known as 5G. 

The introduction of 5G opens up very interesting 

scenarios for the broadcaster industry that may lead, 

for instance, to the creation of a global market with 

millions of smartphones, tablets and PCs becoming 

potential TV receivers capable of attractively combin-

ing live TV programmes, on-demand, social network 

content and many other multimedia services that 

expand the boundaries of traditional TV from the 

“schedule paradigm” to “non-linear” TV.

The Rai Way project involves the experimentation of 

5G Broadcast with coverage of the areas of the cities 

of Palermo and Turin and the creation of innovative 

use cases with the production of audiovisual content 

in locations identified in the aforementioned cities, 

using innovative technologies (recording in Virtual 

Reality 360°, Production distributed across multiple 

locations through the use of 5G Private Network) 

and with content distribution networks in live mode 

based on innovative 5G Broadcast and Broadband ar-

chitectures and technologies (using CDN Local Edge), 

for use on mobile devices, in indoor and outdoor sce-

narios and also in the automotive context.

The project intends to pursue the objective of real-

ising networks and services based on 5G Broadcast 

technology, for the territory of the cities of Turin (in 

relation to content production and broadcasting) and 

Palermo (exclusively for content broadcasting) and to 

develop Use Cases in the audiovisual field, which can 

meet public and private needs for both citizens and 

enterprises and which can bring benefits to the local 

community, by providing state-of-the-art technical 

solutions and employing innovative technologies.
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Appendices
Connection Table 

Scope of Legislative 
Decree no. 254/2016

Material topics 
identified 
by Rai Way

Topic-specific GRI Standards Scope of impact

Internal External

Environmental 
Concerns

Energy consumption Energy (GRI 3, GRI 302-1)  Rai Way Community and environment

Concerns related 
to personnel 
management

Protecting and 
enhancing human 
resources

Diversity and equal opportunities (GRI 3, 
GRI 405-1, 405-2) Non-discrimination 
(GRI 3, GRI 406-1)
Training and education (GRI 3, GRI 404-1, 
404-2)
Employment (GRI 3, 401-1, 401-2, 401-3)
Labour-management relations (GRI 3, GRI 
402-1)

Rai Way Employees and trade unions

Environmental 
Concerns

Efficient management 
of natural resources 
and combating climate 
change

Emissions (GRI 3, GRI 305-1, GRI 305-2, 
305-3, 305-4, 305-6)
Waste (GRI 3, GRI 306-1, 306-2, 306-3, 
306-4, 306-5)

Rai Way Community and environment

Environmental and 
social aspects

Electromagnetic 
Radiation

Autonomous indicator Rai Way Community and environment

Social aspects, 
Corruption

Ethics, integrity and 
transparency in 
business

Anti-corruption (GRI 3, GRI 205-1, 205-2, 
205-3), Taxes (GRI 207-1, 207-2, 207-3), 
Economic performance (GRI 3, 201-1)

Rai Way

Investors and financial 
community
Public regulatory institutions 
Competitors Customers Suppliers

Social aspects, 
Corruption

Responsible supply 
chain management

Freedom of association and collective 
bargaining (GRI 3, GRI 407-1), Procurement 
practices (GRI 3, GRI 204-1)

Rai Way Suppliers

Environmental and 
social aspects

Relations with 
the territory, local 
communities and social 
partners

Public policy (GRI 3, GRI 415-1) Rai Way

Community and environment
Employees and trade union 
representatives
Institutions and public 
regulations

Social Concerns

Innovation, 
technological 
development and 
digitisation

Autonomous indicator Rai Way

Investors and financial 
community
Public regulatory institutions 
Competitors Customers Suppliers

Social Concerns
Service quality and 
customer relationships

Customer health and safety (GRI 3, 
GRI 416-1, 416-2)

Rai Way Customers

Concerns related 
to personnel 
management

Health and safety at 
work

Occupational Health and Safety (GRI 3, 
GRI 403-1, 403-2, 403-3, 403-4, 403-5, 
403-6, 403-7, 403-8, 403-9, 403-10)

Rai Way Employees and trade unions

Social Concerns
Data security and 
privacy protection

Customer privacy (GRI 3, GRI 418-1) Rai Way Customers 
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3. Governance

GRI 2-10 Appointment and selection  
of the highest governing body

The Board of Directors is appointed by the Share-

holders’ Meeting by way of slates presented by eligi-

ble parties; the candidates must be listed in numeri-

cal order, with no more than 11 candidates. Each list 

must be made up of candidates belonging to both 

genders, so as to ensure compliance with the gender 

balance, at least to the minimum extent required by 

the laws and regulations in force (at present, at least 

two-fifths of the Directors must be reserved for the 

less represented gender, rounded up to the next 

higher unit).

Entitled to submit lists for the appointment of Di-

rectors are those persons entitled to vote who, alone 

or together with others, hold voting shares repre-

senting at least 2.5% of the share capital with voting 

rights in the ordinary Shareholders’ Meeting, or the 

lower amount established by mandatory provisions 

of law or regulations (at least 1% of the share capital, 

which is envisaged both during FY 2022 and at the 

date of this document according to Consob Guide-

lines no. 60 of 28 January 2022 and no. 76 of 30 Jan-

uary 2023).

Each shareholder with voting rights may only vote 

for one list.

The members of the Board of Directors shall be elect-

ed as follows:

(i) a number of Directors equal to the number of 

board members, decreased by one, are select-

ed – in the order in which they appear on the 

list – from the slate that obtained the great-

est number of valid votes; (the “Majority List”). 

The remaining Director – in the order in which 

he/she appears on the list – is then selected 

from the slate that obtained the second high-

est number of votes and that is not connected 

in any way, directly or indirectly, with the par-

ties eligible to vote who submitted or voted for 

the slate from the Majority List (the “Minority 

List”);

(ii) if the Majority List does not contain a sufficient 

number of candidates for the election of the 

number of Directors to be appointed, according 

to the mechanism indicated in point (i) above, 

all the candidates from the Majority List shall 

be appointed and the remaining Directors shall 

be drawn from the Minority List receiving the 

highest number of votes, in the order in which 

they appear on the slate; if necessary, directors 

shall also be selected from the second most vot-

ed minority list, always in the order in which 

they appear on the slate, until the number of Di-

rectors to elect has been reached;

(iii) if the first two slates receive the same number of 

votes during the Shareholders’ Meeting, an equal 

number of candidates shall be drawn from each 

of the slates, in the order in which they appear 

on the slates, while the remaining Directors, if 

any, shall be drawn from the slate that obtained 

the third-highest number of votes and not con-

nected in any way, directly or indirectly, with the 

shareholders who filed or voted for the slate that 

received the highest number of votes, always in 

the order in which they appear on the slates. If 

only two slates are submitted, or are voted for, 

and they receive the same number of votes, the 

same number of Director/s shall be elected from 

both slates and, in the event of an odd number of 

Directors, the oldest candidate Director not al-

ready drawn from these slates shall be elected as 

the Director;

(iv) if the number of candidates in the majority as 

well as minority lists submitted is less than 

the number of the Directors to be elected, the 

remaining Directors shall be selected through 

a resolution made by the Shareholders’ Meet-

ing by relative majority, ensuring compliance 

with the principles of independence and gender 

equality prescribed by current law and regula-

tions. In the event of a tie in the number of votes 

received, the shareholders shall have a second 

ballot among the candidates concerned in order 

to break the tie;
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(v) in the event that only one slate is submitted, or 

no slate is submitted, the Shareholders’ Meeting 

shall deliberate according to the procedures set 

forth in point (iv) above;

(vi) if the required minimum number of Independ-

ent Directors and/or Directors belonging to the 

least represented gender is not elected, the Di-

rectors from the most voted slate that have the 

highest consecutive number and do not meet 

the requirements in question, shall be replaced 

by the next candidates on the same slate, who 

meet the necessary requirements;

(vii) if, even after application of the substitution cri-

teria referred to in point (vi) above, suitable re-

placement candidates have not been found, the 

Shareholders’ Meeting shall resolve by relative 

majority. In this case, the substitutions shall be 

effected starting from the most voted slates and 

from the candidates bearing the highest number 

in the order they are listed.

In the event that the majority of Directors appointed 

by the Shareholders’ Meeting should cease to hold of-

fice for any cause or reason, the entire Board shall be 

considered terminated and the Directors remaining 

in office shall be required to convene a Shareholders’ 

Meeting to appoint the new Board of Directors ac-

cording to the procedure described above.

The Company’s Bylaws grant the Board of Directors 

the power to establish committees from among its 

members, of an advisory and/or proposing nature, 

determining the number of members of such com-

mittees and the functions assigned to them.

The Committees (Control, Risks and Sustainability 

Committee and Remuneration and Appointments 

Committee) were composed of three Non-Executive 

and Independent Directors, including a Chairman, ap-

pointed by the Board of Directors. At least one of the 

members of each committee has adequate experience 

in accounting and finance or risk management and/or, 

with regard to the Remuneration and Appointments 

Committee, in remuneration policies, assessed as such 

by the Board of Directors at the time of appointment. 

Moreover, the Control, Risks and Sustainability Com-

mittee was assessed, at the time of the adoption of 

the Corporate Governance Code, as having adequate 

expertise in the business sector in which the Compa-

ny operates, functional to assessing the related risks. 

Furthermore, according to Art. 16 of Consob’s Market 

Regulations, the aforementioned committees (provid-

ed for under the Corporate Governance Code) must 

be composed only of independent directors by virtue 

of the circumstance that the Company is subject to 

the management and connection activities of another 

company (i.e. RAI - Radiotelevisione Italiana S.p.A.).

GRI 2-18

In the self-assessment activity of the Board of Di-

rectors carried out with a view to the entire man-

date and with the support of an independent ex-

ternal consultant, the issue of the monitoring of 

GRI 2-11

Description

Report whether the chair of the highest governance body is also a senior executive in the 

organisation
NO

Indicate, if the chair is also a senior executive, explain their function within the organization’s 

management, the reasons for this arrangement, and how conflicts of interest are prevented and 

mitigated

NO

Comments (enter N/A if no data available) N/A

sustainability profiles is also addressed with re-

gard to, inter alia, both strategic and risk manage-

ment aspects and the definition of remuneration 

policies.
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3.2 Internal control and risk 
management system 

3.3.1 Anti-corruption

GRI 205-2 - Communication and training on corruption-prevention policies and procedures

Governing Body u.m. 2020 2021 2022

Members of the Governing Body

No.

9 9 9

Total number of members of the Governing Body who have 
received corruption-prevention training

0 0 0

Percentage of members of the Governing Body who have 
received corruption-prevention training

% 0 0 0
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3.4 Generated and distributed 
economic value 

3.4.4 Tax strategy 

GRI 207-1 Approach to tax

2022 value

The possible presence 

of a tax strategy and the 

relevant public link where the 

document is available

Rai Way’s tax policy is based on compliance with the regulations in force, with a management 

activity founded on the values of honesty and integrity, following the best practices defined at 

a practical level by the Inland Revenue Agency and by the most qualified sources (Confindus-

tria, Assonime, Ordine dei Dottori Commercialisti [Order of Chartered Accountants]). Since the 

Company has no representative offices abroad (branches, subsidiaries, establishments and/or 

other forms of permanent establishment), it is subject exclusively to Italian law, in particular, with 

reference to direct and indirect taxation, local taxation.

Rai Way as a company belonging to the Rai Group has adhered to the “National Tax Consolida-

tion”. The institute, regulated by the Consolidated Income Tax Act (article 117 and following of 

Presidential Decree no. 917/86) and in accordance with the provisions contained in article 11, 

paragraph 4 of the Ministerial Decree of 9 June 2004 as subsequently amended by Ministerial 

Decree of 1 March 2018 which reviews the “Provisions for the application of the domestic tax 

consolidation as per articles 117 to 128 of the Consolidated Income Tax Act”, allows Rai Way to 

adopt the group tax regime governed by the “Agreement for the exercise of the option with Rai 

for the domestic tax consolidation”. 

The Company also avails itself of the Group VAT offsetting procedure permitted by Ministerial 

Decree of 13 December 1979 on the regulations for implementing the provisions of article 73, 

last paragraph, of Decree of the President of the Republic no. 633 of 26 October 1972.

Indicate the governing body(*) 

or executive level position 

within the company that 

formally reviews and approves 

the tax strategy, and the 

frequency of such review

Tax-related activities are managed by the Accounting & Tax Department, which reports directly 

to the Chief Financial Officer. In compliance with the provisions of Law no. 262 of 28 December 

2005, the Company has prepared a variety of procedures, including a specific procedure con-

cerning tax compliance, containing first and second level controls, aimed at ensuring that Rai 

Way’s internal control system complies with the best reference standards, and in compliance 

with the Company’s Code of Ethics and the Organisational and Management Model pursuant 

to Legislative Decree no. 231/2001. Tax-related activities are also monitored by independent 

auditors, who verify the contents of the tax returns and, as required by law, sign the tax returns.

The approach taken in 

relation to regulatory 

compliance

Rai Way implements a responsible management of tax activities and relative fulfilments that aims 

at containing tax risks by pursuing a preventive action aimed at inhibiting the onset of possible 

disputes or tax litigations and by relying on collaborative and transparent relations with the Tax 

Authorities and with local tax collecting bodies through a constant and preventive dialogue with 

the same bodies.
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3.5 Environmental taxonomy 
Templates For the purposes of tabular representation, the following legend applies Objectives: (1) Cli-
mate Change Mitigation; (2) Climate Change Adaptation; (3) Sustainable Use of Water and Marine Re-
sources; (4) Transition to a Circular Economy; (5) Pollution Prevention and Control; (6) Protection and Re-
storation of Biodiversity and Ecosystems; MS - Minimum Safeguard Clauses. Percentage of turnover from 
products or services associated with economic activities aligned with the Taxonomy - disclosure for 2022

Substantial contribution criteria DNSH Criteria

Economic activities Code

Absolute 
turnover

Proportion 
of turnover

(1) (2) (3) (4) (5) (6) (1) (2) (3) (4) (5) (6) MS
Taxonomy aligned proportion 

of turnover 2022
Category

(enabling/transitional activity)

€ % % % % % % % Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E/T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1. Environmentally sustainable activities (Taxonomy-aligned)

Data processing, hosting and 

related activities
8.1 0 0 0 0 0 0 0 0 No. No. No. N/A N/A N/A Y 0 -

Programming and transmission 

activities
8.3 0 0 0 0 0 0 0 0 N/A N/A N/A N/A N/A N/A Y 0 E

Turnover of environmentally sustainable activities 
(Taxonomy-aligned) (A.1)

0 0 0 0 0 0 0 0 0 0 0 0 0 0

A.2 Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

Data processing, hosting and 

related activities
8.1 0 0 100 0 0 0 0 0

Programming and transmission 

activities
8.3 216,708,000 88.3 100 0 0 0 0 0

Turnover of Taxonomy-eligible not but not 
environmentally sustainable activities (not 
Taxonomy-aligned activities) (A.2)

216,708,000 88.3 100 0 0 0 0 0

Total Turnover of Taxonomy eligible activities 
(A.1 + A.2) (A)

216,708,000 88.3 100 0 0 0 0 0

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

Turnover of Taxonomy-non-eligible activities (B) 28,738,00 11.7

Total (A + B) 245,446,000 100
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3.5 Environmental taxonomy 
Templates For the purposes of tabular representation, the following legend applies Objectives: (1) Cli-
mate Change Mitigation; (2) Climate Change Adaptation; (3) Sustainable Use of Water and Marine Re-
sources; (4) Transition to a Circular Economy; (5) Pollution Prevention and Control; (6) Protection and Re-
storation of Biodiversity and Ecosystems; MS - Minimum Safeguard Clauses. Percentage of turnover from 
products or services associated with economic activities aligned with the Taxonomy - disclosure for 2022

Substantial contribution criteria DNSH Criteria

Economic activities Code

Absolute 
turnover

Proportion 
of turnover

(1) (2) (3) (4) (5) (6) (1) (2) (3) (4) (5) (6) MS
Taxonomy aligned proportion 

of turnover 2022
Category

(enabling/transitional activity)

€ % % % % % % % Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E/T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1. Environmentally sustainable activities (Taxonomy-aligned)

Data processing, hosting and 

related activities
8.1 0 0 0 0 0 0 0 0 No. No. No. N/A N/A N/A Y 0 -

Programming and transmission 

activities
8.3 0 0 0 0 0 0 0 0 N/A N/A N/A N/A N/A N/A Y 0 E

Turnover of environmentally sustainable activities 
(Taxonomy-aligned) (A.1)

0 0 0 0 0 0 0 0 0 0 0 0 0 0

A.2 Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

Data processing, hosting and 

related activities
8.1 0 0 100 0 0 0 0 0

Programming and transmission 

activities
8.3 216,708,000 88.3 100 0 0 0 0 0

Turnover of Taxonomy-eligible not but not 
environmentally sustainable activities (not 
Taxonomy-aligned activities) (A.2)

216,708,000 88.3 100 0 0 0 0 0

Total Turnover of Taxonomy eligible activities 
(A.1 + A.2) (A)

216,708,000 88.3 100 0 0 0 0 0

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

Turnover of Taxonomy-non-eligible activities (B) 28,738,00 11.7

Total (A + B) 245,446,000 100
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Percentage of Capex from products or services associated with economic activities aligned with the 
Taxonomy - disclosure for 2022

Substantial contribution criteria DNSH Criteria

Economic activities Code

Absolute 
CapEx

Proportion 
of CapEx

(1) (2) (3) (4) (5) (6) (1) (2) (3) (4) (5) (6) MS
Taxonomy aligned proportion 

of CapEx 2022
Category

(enabling/transitional activity)

€ % % % % % % % Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E/T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1. Environmentally sustainable activities (Taxonomy-aligned)

Data processing, hosting and 

related activities
8.1 0 0 0 0 0 0 0 0 No. No. No. N/A N/A N/A Y 0.00 -

Programming and transmission 

activities
8.3 0 0 0 0 0 0 0 0 N/A N/A N/A N/A N/A N/A Y 0.00 E

CapEx of environmentally sustainable activities 
(Taxonomy-aligned) (A.1)

0 0 0 0 0 0 0 0 0.00

A.2 Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

Data processing, hosting and 

related activities
8.1 1,866,000 2.1 100 0 0 0 0 0

Programming and transmission 

activities
8.3 81,878,000 93.5 100 0 0 0 0 0

CapEx of Taxonomy-eligible not but not 
environmentally sustainable activities (not 
Taxonomy-aligned activities) (A.2)

83,744,000 95.6 100 0 0 0 0 0

Total CapEx of Taxonomy eligible activities 
(A.1 + A.2) (A)

83,744,000 95.6 100 0 0 0 0 0

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

Capex of Taxonomy-non-eligible activities (B) 3,835,000 4.4

Total (A + B) 87,580,000 100
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Percentage of Capex from products or services associated with economic activities aligned with the 
Taxonomy - disclosure for 2022

Substantial contribution criteria DNSH Criteria

Economic activities Code

Absolute 
CapEx

Proportion 
of CapEx

(1) (2) (3) (4) (5) (6) (1) (2) (3) (4) (5) (6) MS
Taxonomy aligned proportion 

of CapEx 2022
Category

(enabling/transitional activity)

€ % % % % % % % Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E/T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1. Environmentally sustainable activities (Taxonomy-aligned)

Data processing, hosting and 

related activities
8.1 0 0 0 0 0 0 0 0 No. No. No. N/A N/A N/A Y 0.00 -

Programming and transmission 

activities
8.3 0 0 0 0 0 0 0 0 N/A N/A N/A N/A N/A N/A Y 0.00 E

CapEx of environmentally sustainable activities 
(Taxonomy-aligned) (A.1)

0 0 0 0 0 0 0 0 0.00

A.2 Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

Data processing, hosting and 

related activities
8.1 1,866,000 2.1 100 0 0 0 0 0

Programming and transmission 

activities
8.3 81,878,000 93.5 100 0 0 0 0 0

CapEx of Taxonomy-eligible not but not 
environmentally sustainable activities (not 
Taxonomy-aligned activities) (A.2)

83,744,000 95.6 100 0 0 0 0 0

Total CapEx of Taxonomy eligible activities 
(A.1 + A.2) (A)

83,744,000 95.6 100 0 0 0 0 0

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

Capex of Taxonomy-non-eligible activities (B) 3,835,000 4.4

Total (A + B) 87,580,000 100
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Percentage of Opex from products or services associated with economic activities aligned with the Ta-
xonomy - disclosure for 2022

Substantial contribution criteria DNSH Criteria

Economic activities Code

Absolute 
OpEx

Proportion 
of OpEx

(1) (2) (3) (4) (5) (6) (1) (2) (3) (4) (5) (6) MS
Taxonomy aligned proportion 

of OpEx 2022
Category

(enabling/transitional activity)

€ % % % % % % % Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E/T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1. Environmentally sustainable activities (Taxonomy-aligned)

Data processing, hosting and 

related activities
8.1 0 0 0 0 0 0 0 0 No. No. No. N/A N/A N/A Y 0.00 -

Programming and transmission 

activities
8.3 0 0 0 0 0 0 0 0 N/A N/A N/A N/A N/A N/A Y 0.00 E

OpEx of environmentally sustainable activities 
(Taxonomy-aligned) (A.1)

0 0 0 0 0 0 0 0 0.00

A.2 Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

Data processing, hosting and 

related activities
8.1 116,000 0.2 100 0 0 0 0 0

Programming and transmission 

activities
8.3 44,390,000 75 100 0 0 0 0 0

OpEx of Taxonomy-eligible not but not 
environmentally sustainable activities (not 
Taxonomy-aligned activities) (A.2)

44,506,000 75.2 100 0 0 0 0 0

Total OpEx of Taxonomy eligible activities 
(A.1 + A.2) (A)

44,506,000 75.2 100 0 0 0 0 0

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

Opex of Taxonomy-non-eligible activities (B) 14,706 24.8

Total (A + B) 59,242,000 100
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Percentage of Opex from products or services associated with economic activities aligned with the Ta-
xonomy - disclosure for 2022

Substantial contribution criteria DNSH Criteria

Economic activities Code

Absolute 
OpEx

Proportion 
of OpEx

(1) (2) (3) (4) (5) (6) (1) (2) (3) (4) (5) (6) MS
Taxonomy aligned proportion 

of OpEx 2022
Category

(enabling/transitional activity)

€ % % % % % % % Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E/T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1. Environmentally sustainable activities (Taxonomy-aligned)

Data processing, hosting and 

related activities
8.1 0 0 0 0 0 0 0 0 No. No. No. N/A N/A N/A Y 0.00 -

Programming and transmission 

activities
8.3 0 0 0 0 0 0 0 0 N/A N/A N/A N/A N/A N/A Y 0.00 E

OpEx of environmentally sustainable activities 
(Taxonomy-aligned) (A.1)

0 0 0 0 0 0 0 0 0.00

A.2 Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)

Data processing, hosting and 

related activities
8.1 116,000 0.2 100 0 0 0 0 0

Programming and transmission 

activities
8.3 44,390,000 75 100 0 0 0 0 0

OpEx of Taxonomy-eligible not but not 
environmentally sustainable activities (not 
Taxonomy-aligned activities) (A.2)

44,506,000 75.2 100 0 0 0 0 0

Total OpEx of Taxonomy eligible activities 
(A.1 + A.2) (A)

44,506,000 75.2 100 0 0 0 0 0

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

Opex of Taxonomy-non-eligible activities (B) 14,706 24.8

Total (A + B) 59,242,000 100
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5. Social 

5.1 People

2022 value

Ratio of total annual salary of the highest paid individual to the median total annual salary of all 

employees
5.84

Indicate, if any, the percentage increase in the total annual salary of the highest paid individual from the 

previous to the current period
1.52%

Indicate, if any, the percentage increase in median annual total remuneration for all employees from 

the previous to the current period
2.14%

Ratio of the percentage increase in the total annual salary of the highest paid individual to the 

percentage increase in the median total annual salary for all employees
0.71

GRI 2-21 “Annual total compensation ratio”
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GRI 405-1 - Diversity of governance bodies and employees13 

Employees
(headcount)

u.m.
2020 2021 2022

Man Woman Total Man Woman Total Man Woman Total

Executives

No.

18 5 23 19 4 23 20 5 25

 Younger than 30 0 0 0 0 0 0 0 0 0

Between 30 and 50 6 1 7 5 2 7 3 2 5

Older than 50 12 4 16 14 2 16 17 3 20

Executives

%

78 22 100 83 17 100 80 20 100

 Younger than 30 0 0 0 0 0 0 0 0 0

Between 30 and 50 33 20 30 26 50 30 15 40 20

Older than 50 6 80 70 74 50 70 85 60 80

Managers

No.

137 28 165 141 32 173 136 33 169

 Younger than 30 0 0 0 0 0 0 0 0 0

Between 30 and 50 46 18 64 54 20 74 42 18 60

Older than 50 91 10 101 87 12 99 94 15 109

Managers

%

83 17 100 82 18 100 80 19 100

 Younger than 30 0 0 0 0 0 0 0 0 0

Between 30 and 50 34 64 39 38 63 43 30 54 35

Older than 50 66 36 61 62 38 57 69 45 64

White-collar employees

No.

36 69 105 32 61 93 29 58 87

 Younger than 30 8 3 11 5 3 8 5 2 7

Between 30 and 50 20 44 64 19 35 54 16 32 48

Older than 50 8 22 30 8 23 31 8 24 32

White-collar employees

%

34 66 100 34 66 100 33 66 100

 Younger than 30 22 4 10 16 5 19 17 3 8

Between 30 and 50 56 64 61 59 57 58 55 55 55

Older than 50 22 32 29 25 38 33 27 41 36

Workers

No.

10 0 10 7 0 7 6 0 6

 Younger than 30 0 0 0 0 0 0 0 0 0

Between 30 and 50 1 0 1 1 0 1 0 0 0

Older than 50 9 0 9 6 0 6 6 0 6

Workers

%

100 0 100 100 0 100 100 0 100

 Younger than 30 0 0 0 0 0 0 0 0 0

Between 30 and 50 10 0 10 14 0 14 0 0 0

Older than 50 90 0 90 86 0 86 100 0 100

Technicians

No.

296 5 301 305 5 310 293 4 297

 Younger than 30 32 1 33 34 1 35 31 1 32

Between 30 and 50 135 3 138 142 3 145 132 2 134

Older than 50 129 1 130 129 1 130 130 1 131

Technicians

%

98 2 100 98 2 100 98 1 100

 Younger than 30 11 20 11 11 20 12 10 25 10

Between 30 and 50 46 60 46 46 60 46 45 50 45

Older than 50 44 20 43 42 20 42 44 25 44
Total No. 497 107 604 504 102 606 484 100 584

Total % 82 18 100 83 17 100 82 17 100

13  The first bracket includes employees up to the age of 29; the second bracket includes employees aged 30 and up to 49; the third bracket 
includes employees aged 50 and over.
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Employees
(headcount)

u.m.
2020 2021 2022

Man Woman Total Man Woman Total Man Woman Total

Executives with disabilities 
or belonging to protected 
categories

No. 0 0 0 0 0 0 0 0 0

Percentage of Executives with 
disabilities or belonging to 
protected categories

% 0 0 0 0 0 0 0 0 0

Managers with disabilities 
or belonging to protected 
categories

No. 3 0 3 2 0 2 2 0 2

Percentage of Managers with 
disabilities or belonging to 
protected categories

% 2.190 0 1.818 1.4 0 1.4 1.47 0 1.1

White-collar employees with 
disabilities or belonging to 
protected categories

No. 10 11 21 9 10 19 7 10 17

Percentage of white-collar 
employees with disabilities 
or belonging to protected 
categories

% 27.778 15.942 0 28.1 16.4 20.4 24.13 17.24 19.54

Workers with disabilities 
or belonging to protected 
categories

No. 2 0 2 1 0 1 1 0 1

Percentage of Workers with 
disabilities

% 20.000 0.00 20.000 14.3 0 14.3 16.66 0 16.66

Technicians with disabilities 
or belonging to protected 
categories

No. 23 0 23 20 0 20 19 0 19

Percentage of technicians with 
disabilities or belonging to 
protected categories

% 7.770 0 7.641 6.6 0 6.5 6.48 0 6.39

Total employees with 

disabilities or belonging to 

protected categories

No. 38 11 49 32 10 42 29 10 39

Percentage of total 

employees with disabilities 

or belonging to protected 

categories

% 7.65 10.28 8.11 6.35 9.80 6.93 5.99 10 6.67

GRI 405-1d - Diversity of governance bodies and employees (other diversity indicators)
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Disclosure 2-7-b - Employees by geographical area

Employees u.m.
2020 2021 2022

Man Woman Total Man Woman Total Man Woman Total

Total employees with 
disabilities or belonging to 
protected categories

No. 38 11 49 32 10 42 29 10 39

Employees with disabilities No. 26 10 36 23 9 32 21 10 31

Employees who belong to 
protected categories

No. 12 1 13 9 1 10 8 0 8

Percentage of total employees 
with disabilities or belonging to 
protected categories

% 7.65 10.28 8.11 6.35 9.80 6.93 5.99 10 6.67

Employees with disabilities % 5.23 9.35 5.96 4.58 8.65 5.28 4.34 10 5.31

Employees who belong to 
protected categories

% 2.41 0.94 2.15 1.79 0.96 1.65 1.65 0 1.37

Percentage of total employees 
with disabilities with respect 
to the calculation base defined 
by the regulations (minimum 
value 7%) 

% 7.03 5.98 (*) 5.97(*)

Percentage of total employees 
belonging to protected 
categories with respect to the 
calculation base defined by the 
regulations (minimum value 1%)

% 2.54 1.89 1.54

Employees with disabilities or belonging to protected categories

* The figure representing the total percentage of employees with disabilities compared with the calculated base, is lower than the minimum percentage of 7% established by 
Law 68/99. It should be noted, however, that the Company complies with the provisions of Law no. 68/99, having counted the protected categories (art. 18) made redundant 
on 17.01.2000 as part of the disabled quota, having signed a specific Convention for hiring disabled quotas.

North South Centre Islands Total

Total contract employees 169 80 300 35 584

Permanent 160 77 291 32 560

Fixed-term 9 3 9 3 24

Non-guaranteed hours (e.g. on-call, occasional) 0 0 0 0 0

Total full time + part time employees 169 80 300 35 584

Full-time 169 80 289 35 584

Part-time 0 0 11 0 0
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GRI 401-1 - New hires and turnover14

Gender and age bracket u.m.
2020 2021 2022

Man Woman Total Man Woman Total Man Woman Total

Total new hires

No.

21 5 26 48 3 51 18 2 20

<30 years 6 4 10 15 2 17 6 0 6

30-50 years 14 1 15 27 1 28 11 2 13

>50 years 1 0 1 6 0 6 1 0 1

Rate of new hires 4.23% 4.67% 4.30% 9.52% 2.94% 8.42% 3.72% 2% 3.42%

<30 years 1.21% 3.74% 1.66% 2.98% 1.96% 2.81% 1.23% 0% 1.03%

30-50 years 2.82% 0.93% 2.48% 5.36% 0.98% 4.62% 2.27% 2% 2.32%

>50 years 0.20% 0.00% 0.17% 1.19% 0.00% 0.99% 0.21% 0% 0.17%

Total terminations 28 9 37 41 8 49 38 3 41

<30 years 1 3 4 5 1 6 6 0 6

30-50 years 8 2 10 14 3 17 10 1 11

>50 years 19 4 23 22 4 26 22 2 24

Employee turnover rate 5.63% 8.41% 6.13% 8.13% 7.84% 8.09% 7.85% 3.00% 7.02%

<30 years 0.20% 2.80% 0.66% 0.99% 0.98% 0.99% 1.23% 0% 1.02%

30-50 years 1.61% 1.87% 1.66% 2.78% 2.94% 2.81% 2.06% 1% 1.88%

>50 years 3.82% 3.74% 3.81% 4.37% 3.92% 4.29% 4.54% 2% 4.10%

14  The first bracket includes employees up to the age of 29; the second bracket includes employees aged 30 and up to 49; the third bracket 
includes employees aged 50 and over.



Declaration of Non-Financial Nature  2022 131

5.1.2 Welfare

Employee engagement trends 
with breakdown by gender and 
age 

u.m.
2020 2021 2022

Man Woman Total Man Woman Total Man Woman Total

Number of employees involved in 
engagement activities No.

228 106 334 481 95 576 465 97 562

Total number of Rai Way employees 497 107 604 504 102 606 485 101 586

Percentage of employees involved in 
engagement activities

% 0 1 55 95 93 95 96 96 96

Number of employees involved in engagement 
activities broken down by age bracket:

Younger than 30

No.

13 3 16 35 2 37 34 2 36

Between 30 and 50 99 63 162 203 54 257 182 51 233

Older than 50 116 40 156 243 39 282 149 44 193

Younger than 30

%

6 3 5 7 2 6 7 2 6

Between 30 and 50 43 59 49 42 57 45 39 53 41

Older than 50 51 38 47 51 41 49 32 45 34

CSA - S&P 3.5.7 - Employee Engagement Trends
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GRI Content Index 

GRI CONTENT INDEX

Statement of use
Rai Way has prepared this Non-Financial Disclosure “in accordance” with the GRI Standards for 
the reporting period from 1 January to 31 December 2022. 

GRI 1 used GRI 1: Foundation 2021

Applicable GRI Sector Standard(s) N/A

Standard GRI/
other source

Disclosure Location

Omission GRI
Sector

Standard
Ref. No.

Requirement(s)
Omitted

Reason Explanation

General disclosures

GRI 2: General 
Disclosures 
2021

2-1 Organisational details  Back cover

2-2 Entities included in the 
organisation's sustainability 
reporting

 Methodological note

2-3 Reporting period, 
frequency and contact point

 Methodological note

2-4 Restatement of 
Information

 Methodological note

2-5 External assurance
 Methodological note; Report 
of the Independent Auditors 

2-6 Activities, value chain 
and other business relations

1.2 The Context of Reference; 
1.4 Rai Way's Services; 
1.5 Rai Way's Customers; 
1.6 Shareholders and the 
Financial Community; 
5.2 Supply Chain; 
5.3 Customers, Territory and 
Local Communities.

2-7 Employees  5.1 People; Appendix    

2-8 Workers who are not 
employees

 -
Full 
disclosure

Not 
applicable

Rai Way 
does not 
make use of 
non-employee 
workers.

2-9 Governance structure 
and composition

 3.1 The Corporate Governance 
System

2-10 Nomination and 
selection of the highest 
governance body

 3.1 The Corporate Governance 
System

2-11 Chair of the highest 
governance body

 Appendices
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GRI CONTENT INDEX

Statement of use
Rai Way has prepared this Non-Financial Disclosure “in accordance” with the GRI Standards for 
the reporting period from 1 January to 31 December 2022. 

GRI 1 used GRI 1: Foundation 2021

Applicable GRI Sector Standard(s) N/A

Standard GRI/
other source

Disclosure Location

Omission GRI
Sector

Standard
Ref. No.

Requirement(s)
Omitted

Reason Explanation

GRI 2: General 
Disclosures 
2021

2-12 Role of the 
highest governance 
body in overseeing the 
management of impacts

 3.1 The Corporate Governance 
System

2-13 Delegation of 
responsibility for managing 
impact 

 3.1 The Corporate Governance 
System

2-14 Role of the highest 
governance body in 
sustainability reporting

Methodological note;
3.1 The Corporate Governance 
System

2-15 Conflicts of interest
 3.3 Ethics, integrity and 
transparency in business 
operations  

2-16 Communication of 
critical concerns 

 3.1 The Corporate Governance 
System

2-17 Collective knowledge 
of the highest governance 
body 

 3.1 The Corporate Governance 
System

2-18 Evaluation of the 
performance of the highest 
governance body 

 Appendices

2-19 Remuneration policies 
3.1 The corporate governance 
system;
5.1 Human Resources

2-20 Process to determine 
remuneration 

3.1 The corporate governance 
system;
5.1 Human Resources

2-21 Annual total 
compensation ratio 

5.1 Human Resources; 
Appendix

2-22 Statement on 
sustainable development 
strategy 

 Letter of the Chairman
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GRI CONTENT INDEX

Statement of use
Rai Way has prepared this Non-Financial Disclosure “in accordance” with the GRI Standards for 
the reporting period from 1 January to 31 December 2022. 

GRI 1 used GRI 1: Foundation 2021

Applicable GRI Sector Standard(s) N/A

Standard GRI/
other source

Disclosure Location

Omission GRI
Sector

Standard
Ref. No.

Requirement(s)
Omitted

Reason Explanation

GRI 2: General 
Disclosures 
2021

2-23 Policy commitments 

2.4 ESG Rating;
2.3 Sustainability Plan 2023; 
3.3 Ethics, Integrity and 
Transparency in the Business 
Operations 

2-24 Embedding policy 
commitments 

 2.3 2023 Sustainability Plan

2-25 Processes to remediate 
negative impacts 

 3.2 Internal control and risk 
management system

2-26 Mechanisms for 
seeking advice and raising 
concerns 

 3.2 Internal control and risk 
management system

2-27 Compliance with laws 
and regulations 

3.3 Ethics, integrity and 
transparency in business 
operations

2-28 Membership 
associations 

 5.3 Customers, Territory and 
Local Communities

2-29 Approach to 
stakeholder engagement 

 2.1 Stakeholder engagement 
and materiality analysis

2-30 Collective bargaining 
agreements 

 5.1 Human resources

Material topics

GRI 3: Material 
Topics 2021

3-1 Process to determine 
material topics

 2.1 Stakeholder engagement 
and materiality analysis

3-2 List of material topics
 2.1 Stakeholder engagement 
and materiality analysis

Material topic: Ethics, integrity and transparency in business

Economic performance

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 3.4 Generated and distributed 
economic value

GRI 201: 
Economic 
performance 
2016

201-1 Economic value 
directly generated and 
distributed

 3.4 Generated and distributed 
economic value



Declaration of Non-Financial Nature  2022 135

GRI CONTENT INDEX

Statement of use
Rai Way has prepared this Non-Financial Disclosure “in accordance” with the GRI Standards for 
the reporting period from 1 January to 31 December 2022. 

GRI 1 used GRI 1: Foundation 2021

Applicable GRI Sector Standard(s) N/A

Standard GRI/
other source

Disclosure Location

Omission GRI
Sector

Standard
Ref. No.

Requirement(s)
Omitted

Reason Explanation

Anti-corruption

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 3.3 Ethics, integrity and 
transparency in business 
operations  

GRI 205:
Anti-corruption 
2016

205-1- Operations 
evaluated for corruption-
related risks

 3.3 Ethics, integrity and 
transparency in business 
operations  

205-2 - Communication 
and training on corruption-
prevention policies and 
procedures

 3.3 Ethics, integrity and 
transparency in business 
operations  

205-3 - Confirmed incidents 
of corruption and actions 
taken

 3.3 Ethics, integrity and 
transparency in business 
operations  

Tax

GRI 3: 2021 
material topics

3-3 Management of 
material topics

3.4 Generated and distributed 
economic value

GRI 207: 
Taxes 2019

207-1 Approach to taxes
3.4 Generated and distributed 
economic value

207-2 Tax governance, 
control and risk 
management

3.4 Generated and distributed 
economic value; Appendix 

207-3 Stakeholder 
engagement and 
management
of concerns related to tax

3.4 Generated and distributed 
economic value; Appendix

Material topic: Energy consumption

Energy

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 4.1 Energy consumption

GRI 302:
Energy 2016

302-1 - Energy 
consumption within the 
organisation

 4.1 Energy consumption
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Statement of use
Rai Way has prepared this Non-Financial Disclosure “in accordance” with the GRI Standards for 
the reporting period from 1 January to 31 December 2022. 

GRI 1 used GRI 1: Foundation 2021

Applicable GRI Sector Standard(s) N/A

Standard GRI/
other source

Disclosure Location

Omission GRI
Sector

Standard
Ref. No.

Requirement(s)
Omitted

Reason Explanation

Material topic: Efficient management of natural resources and combating climate change

Emissions

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 4.2 Climate-altering gas 
emissions  

GRI 305: 
Emissions 2016

305-1 Direct GHG emissions 
(Scope 1)

4.2 Climate-altering gas 
emissions  

305-2 - Indirect GHG 
emissions from energy 
consumption (Scope 2)

4.2 Climate-altering gas 
emissions  

305-3 - Other indirect 
(Scope 3) GHG emissions

4.2 Climate-altering gas 
emissions  

305-4 - Intensity of GHG 
emissions

4.2 Climate-altering gas 
emissions  

305-5 Reduction of GHG 
emissions

4.2 Climate-altering gas 
emissions  

305-6 - Emissions of ozone-
depleting substances (ODS)

4.2 Climate-altering gas 
emissions  

Waste

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 4.3 Responsible waste 
management

GRI 306: Waste 
2020

306-1 Waste generation 
and significant waste-
related impacts

 4.3 Responsible waste 
management

306-2 Management of 
significant waste-related 
impacts

4.3 Responsible waste 
management 

306-3 Waste generated
4.3 Responsible waste 
management 

306-4 Waste diverted from 
disposal

4.3 Responsible waste 
management 

306-5 Waste directed to 
disposal

4.3 Responsible waste 
management 
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Statement of use
Rai Way has prepared this Non-Financial Disclosure “in accordance” with the GRI Standards for 
the reporting period from 1 January to 31 December 2022. 

GRI 1 used GRI 1: Foundation 2021

Applicable GRI Sector Standard(s) N/A

Standard GRI/
other source

Disclosure Location

Omission GRI
Sector

Standard
Ref. No.

Requirement(s)
Omitted

Reason Explanation

Material topic: Protecting and enhancing human resources

Employment

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 5.1 People

GRI 401: 
Employment 
2016

401-1 - New employee hires 
and employee turnover

 5.1 People; Appendix

401-2 - Benefits provided 
for full-time employees, but 
not for part-time or fixed-
term employees

 5.1 People

401-3 Parental leave  5.1 People

Labor/Management Relations

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 5.1 People

GRI 402: Labor/
Management 
Relations 2016

402-1 Minimum notice 
periods regarding 
operational changes

 5.1 People

Training and education

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 5.1 People

GRI 404: 
Training and 
education 2016

404-1 Average hours 
of training per year per 
employee

 5.1 People

404-2 Programs for 
upgrading employee skills 
and transition assistance 
programs

 5.1 People

Diversity and equal opportunity 

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 5.1 People
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GRI CONTENT INDEX

Statement of use
Rai Way has prepared this Non-Financial Disclosure “in accordance” with the GRI Standards for 
the reporting period from 1 January to 31 December 2022. 

GRI 1 used GRI 1: Foundation 2021

Applicable GRI Sector Standard(s) N/A

Standard GRI/
other source

Disclosure Location

Omission GRI
Sector

Standard
Ref. No.

Requirement(s)
Omitted

Reason Explanation

GRI 405: 
Diversity 
and equal 
opportunity 
2016

405-1 - Diversity in the 
Governance Bodies and 
among Employees

3.1 The corporate governance 
system;
5.1 People; Appendix

405-2 - Ratio of basic 
salary and remuneration of 
women to men

 5.1 People

Non-discrimination 

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 5.1 People

GRI 406: Non-
discrimination 
2016

406-1 - Incidents of 
discrimination and 
corrective measures taken

 5.1 People

Material topic: Responsible supply chain management

Procurement practices

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 5.2 Supply chain

GRI 204: 
Procurement 
practices 2016

204-1 - Proportion of 
spending on local suppliers

 5.2 Supply chain

Freedom of Association and Collective Bargaining

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 5.2 Supply chain

GRI 407: 
Freedom of 
Association and 
Collective
Bargaining 2016

407-1 Operations and 
suppliers in which the right 
to freedom of association 
and collective bargaining 
may be at risk

5.2 Supply chain

Material topic: Health and safety at work

Occupational Health and Safety

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 5.1 People

GRI 403: 
Occupational 
Health and 
Safety2018

403-1 Occupational Health 
and Safety Management 
System

 5.1 People
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GRI CONTENT INDEX

Statement of use
Rai Way has prepared this Non-Financial Disclosure “in accordance” with the GRI Standards for 
the reporting period from 1 January to 31 December 2022. 

GRI 1 used GRI 1: Foundation 2021

Applicable GRI Sector Standard(s) N/A

Standard GRI/
other source

Disclosure Location

Omission GRI
Sector

Standard
Ref. No.

Requirement(s)
Omitted

Reason Explanation

GRI 403: 
Occupational 
Health and 
Safety2018

403-2 Hazard identification, 
risk assessment, and 
accident investigation

 5.1 People

403-3 Occupational Health 
Services

 5.1 People

403-4 Worker participation, 
consultation, and 
communication on 
occupational health and safety

 5.1 People

403-5 Worker training on 
occupational health and safety

 5.1 People

403-6 Promotion of worker 
health

 5.1 People

403-7 Prevention and 
mitigation of occupational 
health and safety impacts 
directly linked by business 
relationships

 5.1 People

403-8 - Workers covered by 
an occupational health and 
safety management system

 5.1 People

403-9 - Work-related injuries  5.1 People

403-10 Work-related ill 
health

 5.1 People

Material topic: Relations with the territory, local communities and social partners

Public policy

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 5.3 Customers, Territory and 
Local Communities

GRI 415: Public 
policy 2016

415-1 Political contributions
 5.3 Customers, Territory and 
Local Communities

Material topic: Service quality and customer relationships

Customer Health and Safety

GRI 3: 2021 
material topics

3-3 Management of 
material topics

 5.3 Customers, Territory and 
Local Communities
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GRI CONTENT INDEX

Statement of use
Rai Way has prepared this Non-Financial Disclosure “in accordance” with the GRI Standards for 
the reporting period from 1 January to 31 December 2022. 

GRI 1 used GRI 1: Foundation 2021

Applicable GRI Sector Standard(s) N/A

Standard GRI/
other source

Disclosure Location

Omission GRI
Sector

Standard
Ref. No.

Requirement(s)
Omitted

Reason Explanation

GRI 416: 
Customer Health 
and Safety
2016

416-1 Assessment of the 
health and safety impacts 
of product and service 
categories

 5.3 Customers, Territory and 
Local Communities

416-2 Incidents of non-
compliance concerning the 
health and safety impacts of 
products and services

 5.3 Customers, Territory and 
Local Communities

Material topic: Data security and privacy protection

Customer privacy

GRI 3: 2021 
material topics

3-3 Management of 
material topics

3.3 Ethics, integrity and 
transparency in business 
operations 

GRI 418: 
Customer 
Privacy 2016

418-1 – Substantiated 
complaints concerning 
breaches of customer
privacy and losses of 
customer data

3.3 Ethics, integrity and 
transparency in business 
operations 

Material topic: Electromagnetic Radiation

Autonomous indicator

GRI 3: 2021 
material topics

3-3 Management of 
material topics

5.3 Customers, Territory and 
Local Communities 

Autonomous 
indicator

Number of measurement 
interventions

5.3 Customers, Territory and 
Local Communities 

Material topic: Innovation, technological development and digitisation

Autonomous indicator

GRI 3: 2021 
material topics

3-3 Management of 
material topics

5.4 Innovation, technological 
development and digitisation

Autonomous 
indicator

Investments in technology, 
research and development for 
innovative infrastructure uses

5.4 Innovation, technological 
development and digitisation
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GRI CONTENT INDEX

Statement of use
Rai Way has prepared this Non-Financial Disclosure “in accordance” with the GRI Standards for 
the reporting period from 1 January to 31 December 2022. 

GRI 1 used GRI 1: Foundation 2021

Applicable GRI Sector Standard(s) N/A

Standard GRI/
other source

Disclosure Location

Omission GRI
Sector

Standard
Ref. No.

Requirement(s)
Omitted

Reason Explanation

Topics in the applicable GRI Sector Standards determined as not material

Material topic: n/a

GRI 303: Water and effluents 2018

GRI 303: Water 
and effluents 
2018

303-1 Interactions with 
water as a shared resource

4.4 Sustainable management 
of water resources

Given the 
business 
activity and 
the amount 
of water 
withdrawal, 
this indicator 
is not material. 
In spite of 
this, Rai Way 
decided 
to include 
disclosures on 
how the topic 
was handled.
Note that 
for the 
calculation of 
consumption 
from water-
stressed areas, 
only regions 
with annual 
withdrawals 
greater than 
100 mega 
litres were 
considered

303-2 Management of 
water discharge-related 
impacts

303-3 Water withdrawal
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Independent auditor’s report on the Non-Financial Statement 
pursuant to article 3, paragraph 10, of Legislative Decree no. 254/2016 and article 5 of CONSOB 
regulation no. 20267/2018 
 
 
 
To the Board of Directors of  
Rai Way SpA 
 
 
Pursuant to article 3, paragraph 10, of Legislative Decree No. 254 of 30 December 2016 (the “Decree”) 
and article 5 of CONSOB Regulation No. 20267/2018, we have undertaken a limited assurance 
engagement on the Non-Financial Statement of Rai Way SpA (also the “Company”) for the year ended 
31 December 2022 prepared in accordance with article 3 of the Decree and approved by the Board of 
Directors on 16 March 2023 (the “NFS”). 
 
Our review does not extend to the information set out in the paragraph 3.5 “European Union 
Environmental Taxonomy” and in the Appendix in the paragraph “3.5 Environmental Taxonomy” of 
the NFS, required by article 8 of European Regulation 852/2020. 
 
 
Responsibilities of the Directors and the Board of Statutory Auditors for the NFS  
 
The Directors of Rai Way SpA are responsible for the preparation of the NFS in accordance with article 
3 of the Decree and with “Global Reporting Initiative Sustainability Reporting Standards” updated in 
2021 by the GRI – Global Reporting Initiative (the “GRI Standards”), identified by them as the 
reporting standard. 
 
The Directors are also responsible, in the terms prescribed by law, for such internal control as they 
determine is necessary to enable the preparation of a NFS that is free from material misstatement, 
whether due to fraud or error.  
 
Moreover, the Directors are responsible for identifying the content of the NFS, within the matters 
mentioned in article 3, paragraph 1, of the Decree, considering the activities and characteristics of the 
Company and to the extent necessary to ensure an understanding of the Company’s activities, its 
performance, its results and related impacts.  
 
Finally, the directors are responsible for defining the business and organisational model of the 
Company and, with reference to the matters identified and reported in the NFS, for the policies 
adopted by the Company and for the identification and management of risks generated or faced by the 
Company. 
 
The Board of Statutory Auditors is responsible for overseeing, in the terms prescribed by law, 
compliance with the Decree. 
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Auditor’s Independence and Quality Control 
 
We are independent in accordance with the principles of ethics and independence set out in the Code 
of Ethics for Professional Accountants published by the International Ethics Standards Board for 
Accountants, which are based on the fundamental principles of integrity, objectivity, competence and 
professional diligence, confidentiality and professional behaviour. Our audit firm adopts International 
Standard on Quality Control 1 (ISQC Italia 1) and, accordingly, maintains an overall quality control 
system which includes processes and procedures for compliance with ethical and professional 
principles and with applicable laws and regulations. 
 
 
Auditor’s responsibilities 
 
We are responsible for expressing a conclusion, on the basis of the work performed, regarding the 
compliance of the NFS with the Decree and the GRI Standards. We conducted our work in accordance 
with International Standard on Assurance Engagements 3000 (Revised) – Assurance Engagements 
Other than Audits or Reviews of Historical Financial Information (“ISAE 3000 Revised”), issued by 
the International Auditing and Assurance Standards Board (IAASB) for limited assurance 
engagements. The standard requires that we plan and apply procedures in order to obtain limited 
assurance that the NFS is free of material misstatement. The procedures performed in a limited 
assurance engagement are less in scope than those performed in a reasonable assurance engagement 
in accordance with ISAE 3000 Revised, and, therefore, do not provide us with a sufficient level of 
assurance that we have become aware of all significant facts and circumstances that might be 
identified in a reasonable assurance engagement. 
 
The procedures performed on the NFS were based on our professional judgement and consisted in 
interviews, primarily of company personnel responsible for the preparation of the information 
presented in the NFS, analyses of documents, recalculations and other procedures designed to obtain 
evidence considered useful. 
 
In detail, we performed the following procedures: 
 
1. analysis of the relevant matters reported in the NFS relating to the activities and 

characteristics of the Company, in order to assess the reasonableness of the selection process 
used, in accordance with article 3 of the Decree and with the reporting standard adopted; 

2. comparison of the financial information reported in the NFS with the information reported in 
the Company’s financial statements; 

3. understanding of the following matters: 
 
(a) business and organisational model of the Company with reference to the management 

of the matters specified by article 3 of the Decree; 
(b) policies adopted by the Company with reference to the matters specified in article 3 of 

the Decree, actual results and related key performance indicators; 
(c) key risks generated and/or faced by the Company with reference to the matters 

specified in article 3 of the Decree. 
With reference to those matters, we compared the information obtained with the information 
presented in the NFS and carried out the procedures described under point 4, letter a) below; 

4. Understanding of the processes underlying the preparation, collection and management of the 
significant qualitative and quantitative information included in the NFS.  

In detail, we held meetings and interviews with the management of the Company and we 
performed limited analyses of documentary evidence, to gather information about the 
processes and procedures for the collection, consolidation, processing and submission of the 
non-financial information to the function responsible for the preparation of the NFS. 
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Moreover, for material information, considering the activities and characteristics of the 
Company:  

a) with reference to the qualitative information included in the NFS, and in 
particular to the business model, the policies adopted and the main risks, we 
carried out interviews and acquired supporting documentation to verify its 
consistency with available evidence;  

b) with reference to quantitative information, we performed analytical procedures 
as well as limited tests, in order to assess, on a sample basis, the accuracy of 
consolidation of the information.  

 
Conclusion 
 
Based on the work performed, nothing has come to our attention that causes us to believe that the NFS 
of Rai Way SpA for the year ended 31 December 2022 is not prepared, in all material respects, in 
accordance with article 3 of the Decree and with GRI Standards. 
 
Our conclusions on the NFS of Rai Way SpA do not extend to the information set out in the paragraph 
3.5 “European Union Environmental Taxonomy” and in the Appendix in the paragraph 
“Environmental Taxonomy” of the NSF, required by article 8 of European Regulation 852/2020. 
 
 
Rome, 5 April 2023 
 
PricewaterhouseCoopers SpA 
 
Signed by      Signed by 
 
 
Luigi Necci Paolo Bersani 
(Revisore Legale) (Procuratore) 
 
This report has been translated from the Italian original solely for the convenience of international 
readers. We have not performed any controls on the NFS 2022 translation. 
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