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Company name, share capital and registered office

Company name:	 Rai Way S.p.A.

Share capital:	 € 70,176,000 fully paid-up

Registered office:	 Via Teulada, 66 – 00195 Rome

Tax and VAT code:	  05820021003

Company website: 	 www.raiway.it 

Managed and coordinated by Rai - Radiotelevisione Italiana S.p.A.

The Company does not have any branch offices.

Corporate Bodies and Committees1

Board of Directors	 Board of Statutory Auditors

Chairman	 Chairman

Giuseppe Pasciucco	 Silvia Muzi

Chief Executive Officer	 Statutory Auditors

Aldo Mancino	 Massimo Porfiri

	 Barbara Zanardi 

Directors

Stefano Ciccotti	 Substitute Auditors

Riccardo Delleani	 Cristina Chiantia

Annalisa Raffaella Donesana	 Paolo Siniscalco

Barbara Morgante

Umberto Mosetti

Donatella Sciuto

Paola Tagliavini

Secretary to the Board	 Auditing Company

Giorgio Cogliati 	 PricewaterhouseCoopers S.p.A.

Control, Risks and Sustainability Committee	 Remuneration and Appointments Committee

Paola Tagliavini (Chairman)	 Riccardo Delleani (President)

Barbara Morgante	 Annalisa Raffaella Donesana

Donatella Sciuto	 Umberto Mosetti

1  In office at the date of this report. 
For information on the Company’s governance system, reference should be made to the Corporate Governance and Ownership Structure 
Report for the year 2020 published on the Company’s website (www.raiway.it), where it is also reported that the Company will adopt the 
Corporate Governance Code (new edition) for Listed Companies in 2021 and, in this context, the above-mentioned new name assumed by 
the Control and Risk Committee.
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Rai Way2 (hereafter the Company) is a leading pro-

vider of integrated networks infrastructures and ser-

vices for broadcasters, telecommunication operators, 

corporates and public administrations; the Compa-

ny uses its own assets and its own competences to 

guarantee the public radio and television service and 

the transport and broadcast of television and radio 

content to its customers, in Italy and abroad, using 

its excellent wealth of technological, engineering and 

management know-how, in addition to its infrastruc-

tures. 

Since 2014 Rai Way has been listed on the Electronic 

Stock Market (MTA) of Borsa Italiana following the 

Global Offering promoted by the shareholder Rai, 

which allowed the Company to confirm its previously 

initiated opening to the market, reinforcing its image 

as an independent enterprise.

In carrying out its activities, Rai Way also operates 

in over 2,300 sites equipped with infrastructure and 

systems for transmitting and broadcasting television 

and radio signals throughout the whole of Italy, has 

21 local network centers and avails itself of a highly 

specialized workforce. 

The services offered by the Company include: 

(i) Broadcasting services, meaning services for the 

terrestrial and satellite transmission of television and 

radio signals, through the network infrastructure, to 

the final users within a geographical area; 

2  Rai Way has joined the simplification regime provided for by 
articles 70, paragraph 8, and 71, paragraph 1-bis, of Consob Regu-
lation No. 11971 of 14 May 1999 and subsequent amendments and 
integrations (Consob Issuer Regulations), and therefore does not 
need to meet the informational document publication obligations 
set forth for significant merger, spin-off, capital increase by means 
of the contribution of assets in kind, acquisition and disposal 
transactions.

(ii) Transmission services, for the transmission of ra-

dio and television signals via the dedicated network 

(radio links, satellite, fibre optic) and in particular the 

provision of Contribution Services, meaning one-di-

rectional transport services;

(iii) Tower Rental services, meaning hosting of third 

party transmission and broadcasting equipment 

at Company’s sites including, were required, main-

tenance services as well as other complementary 

activities;

(iv) Network Services, that consist of a vast range of 

heterogeneous services which the Company is able 

to provide in relation to electronic and telecommu-

nications networks in general such as, for example, 

planning and consultancy services. 

The services mentioned are offered by Rai Way to 

different categories of customers: Broadcasters (a 

category that also includes local and national radio 

and television network operators and players, which 

includes Rai), telecommunication operators (mainly 

MNOs, or Mobile Network Operators), public admin-

istrations and corporates.

Rai Way S.p.A.’s activities
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Main alternative performance 
measures

The Company assesses performance on the basis of 

certain measures not considered by IFRS. Set out be-

low is a description of the components of the indica-

tors that are important for the Company as stated in 

Recommendation CESR/05–178b.

	� Gross operating profit or EBITDA - earnings be-

fore interest, taxes, depreciation and amortization: 

this is calculated as profit before income taxes, de-

preciation, amortization, provisions, write-downs 

and financial income and expenses. EBITDA also 

excludes profits and losses from managing equity 

investments and securities, as well as gains and 

losses arising from the sale of equity investments, 

which are classified in the financial statements as 

“financial income and expenses”. 

	� Adjusted EBITDA - earnings before interest, taxes, 

depreciation and amortization: this is calculated 

as profit before income taxes, depreciation, amor-

tization, provisions, write-downs and financial 

income and expenses adjusted for non-recurring 

income/expenses.

	� EBIT - earnings before interest and taxes: this is 

calculated as profit before income taxes and before 

financial income and expenses, without adjust-

ment. EBIT also excludes profits and losses from 

managing equity investments and securities, as 

well as gains and losses arising from the sale of 

equity investments, which are classified in the finan-

cial statements as “financial income and expenses”. 

	� Net Invested Capital: this is defined as the sum of 

Fixed Assets and Net Working Capital less Provi-

sions.

	� Net financial debt: the scheme for the calculation 

complies with that provided for in paragraph 175 

et seq. of the recommendations contained in the 

document prepared by ESMA, no. 32-382-1138 

dated 4 March 2021 (guidelines on disclosure re-

quirements under EU Regulation 2017/1129 (the 

“Prospectus Regulation”). 

	� Capital expenditure: equal to the sum of the ex-

penditure for the maintenance of the infrastruc-

ture of the Company’s network (Maintenance 

Investments) and for the development/launch of 

new commercial initiatives (Development Invest-

ments). The item does not include the increases 

in financial fixed assets and in rights of use for 

leasing.
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Summarized economic 
and financial data

The following is a summary of the economic data of 

Rai Way at 30 June 2021 compared to the results at 

30 June 2020. 

In addition, figures are also provided for the Company’s 

Net Financial Debt and Net Invested Capital at 30 June 

2021 compared to equivalent figures at the close of the 

previous financial year.

The changes and percentages shown in the follow-

ing tables are calculated using values expressed in 

Euros. 

(figures in millions of euro; %)
6 months

2021

6 months 

2020
Delta Change %

Key income statement figures

Core revenues  113.3  111.1  2.2 2.0%

Other revenues and income  0.5  0.0  0.5 N.M.

Other operating costs  (20.8)  (19.8)  (1.0) (5.1%)

Personnel costs  (23.2)  (23.4)  0.2 1.0%

Adjusted EBITDA  69.8  67.9  1.9 2.8%

EBIT  45.7  45.4  0.3 0.6%

Net income  33.2  32.8  0.4 1.3%

Key balance statement figures

Capital expenditure  28.8  19.0  9.7 51.2%

    of which maintenance  6.2  3.1  3.1 101.5%

Net Invested Capital (*)  218.6  210.9  7.7 3.7%

Shareholders’ Equity (*)  134.1  164.8  (30.7) (18.7%)

Net Financial Debt (*)  84.5  46.1  38.4 83.4%

Indicators

Adjusted EBITDA / Core revenues (%) 61.6% 61.1% 0.5% 0.8%

Net income / Core revenues (%) 29.3% 29.5% (0.2%) (0.7%)

Maintenance Capex / Core revenues (%) 5.4% 2.8% 3.0% 97.6%

Net financial debt/Adj EBITDA (%) 121.0% 67.8% 53.2% 78.5%

* data for the comparison of Net Invested Capital, Shareholders’ Equity and Net Financial Debt are expressed at 31 December 2020.
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	� Core revenues amounted to € 113.3 million, up 

€  2.2 million compared to the values at 30 June 

2020, mainly due to what are termed “new services”. 

	� Adjusted EBITDA is equal to € 69.8 million and 

shows an increase of € 1.9 million (2.8%) compared 

to the 30 June 2020 value. The increase is mainly 

due to higher core revenues. The Company de-

fines this measure as EBITDA adjusted for non-re-

curring expenses.

	� Adjusted EBITDA to core Revenues ratio was 61.6% 

compared to 61.1% at 30 June 2020.

	� EBIT is equal to € 45.7 million, and shows an in-

crease of € 0.3 million compared to the 30 June 

2020 value.

	� Net income was € 33.2 million, up 1.3% compared 

to 30 June 2020.

	� Capital expenditure amounted to € 28.8 million 

and relates to the maintenance of the network 

infrastructure and to development projects rep-

resented mainly by the extension of population 

coverage with reference to the digital terrestrial 

television broadcasting service.

	� Net Invested Capital amounted to € 218.6 million, 

with Net Financial Debt of € 84.5 million and a 

Shareholders’ Equity of € 134.1 million.

A summary of the Company’s income statement for 

the years ended 30 June 2021 and 30 June 2020 is set 

out in the following table:

Income statement

(figures in millions of euro; %)
6 months

2021

6 months 

2020
Delta Change %

Revenues from Rai  97.6  94.9  2.7 2.8%

Revenues from third parties  15.7  16.2  (0.5)  (3.1%)

Core revenues  113.3  111.1  2.2 2.0%

Other revenues and income  0.5  0.0  0.5 2984.7%

Personnel costs  (23.2)  (23.4)  0.2 1.0%

Other operating costs  (20.8)  (19.8)  (1.0) (5.1%)

Adjusted EBITDA  69.8  67.9  1.9 2.8%

EBITDA Margin 61.6% 61.1% 0.5% 0.8%

Adjustments  -  (1.0)  1.0 100.0%

EBITDA  69.8  67.0  2.9 4.3%

Depreciation and amortization  (24.2)  (21.5)  (2.7) (12.5%)

Bad debt provisions  -  (0.0)  0.0 100.0%

Provisions  0.1  -  0.1 N,M,

EBIT  45.7  45.4  0.3 0.6%

Net financial expenses  (0.7)  (0.4)  (0.3) (65.2%)

Pre-tax profit  45.0  45.0  (0.0)  (0.1%)

Income taxes  (11.8)  (12.2)  0.4 3.6%

Net income  33.2  32.8  0.4 1.3%

NET INCOME margin 29.3% 29.5%  (0.2%)  (0.7%)
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Rai Way had revenues of € 113.3 million, an increase of 

€ 2.2 million compared to the previous period (+2%). 

The activities carried out for the Rai Group generated 

revenues of € 97.6 million, an increase of 2.8% compared 

to the same period of the previous year. The increase 

of € 2.7 million derived from new additional services 

requested by the customer (known as “new services”), 

referring primarily to the project to extend coverage of 

the population with reference to the digital terrestrial 

television broadcasting service. With regard to com-

mercial transactions with other customers, revenues 

from third parties were € 15.7 million, a decrease of 3.1% 

million over the same period of the previous year. The 

reduction is due to Tower Rental services, predomi-

nantly due to the economic effects of the optimization 

activities implemented by some customers on their 

networks, only partly mitigated by the positive perfor-

mance of revenues relating to Fixed Wireless Access 

Providers (FWAP) and radio-television broadcasters.

Operating costs 

The income statement item Personnel costs record-

ed a balance of € 23.2 million, down by € 0.2 mil-

lion compared to the previous period mainly due to 

the effect of the reduction in the average number 

of employees from 612 in the first half of 2020 to 

593 in the same period of 2021 and higher capital-

ized costs partly offset by the increase in travel and 

overtime costs which in 2020 were positively im-

pacted by the slowdown in business following the 

spread of the Covid-19 virus. The Company’s head-

count was 594 at 30 June 2021, a reduction from the 

first half of 2020. 

“Other operating costs” – which consist of consum-

ables, services and other costs net of non recurring 

items – amounted to € 20.8 million, up by € 1 mil-

lion over the previous period. The increase in costs 

is mainly due to the gradual normalization of pro-

duction activities compared to the second quarter of 

2020 when the impact of the lock-down following the 

spread of the Covid-19 virus had led to a reduction in 

variable costs. 

Adjusted EBITDA amounted to € 69.8 million, an 

increase of € 1.9 million compared to the value of € 

67.9 million at 30 June 2020, representing a margin 

of 61.6%. 

(figures in millions of euro; %)
6 months

2021

6 months 

2020
Delta Change %

Adjusted EBITDA  69.8  67.9  1.9 2.8%

Non-recurring costs  -  (1.0)  1.0 100.0%

EBITDA  69.8  67.0  2.9 4.3%

During H1 2020, there were non-recurring costs of 

€ 1 million, mainly referring to a voluntary redundan-

cy initiative for the Company’s personnel.

The Operating Result of € 45.7 million was € 0.3 mil-

lion higher than in the same period of the previous 

year due to the effects described previously and the 

increase in depreciation of € 2.7 million caused by the 

growth in Development Investments. 

With regards to financial expenses, a balance of € 0.7 

million is recorded with a worsening of € 0.3 million 

from the previous period as a result of an increase 

in financial debt mainly related to the coverage of 

the needs generated by the growth of Development 

Investments. 

Net Income amounted to € 33.2 million with an in-

crease of € 0.4 million compared to the same period 

of 2020 following the facilitation measures under the 

Support Decree of 22 March 2021, which resulted in 

a positive impact on IRAP (regional production tax).
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Capital expenditure

During the first six months of 2021, capital ex-

penditure amounted to € 28.8 million (€ 19 million 

in the same period of 2020), of which € 6.2 mil-

lion relating to the maintenance of the Company’s 

network infrastructure (€ 3.1 million in the same 

period of 2020) and € 22.6 million to development 

investments (€ 16 million in the same period of 

2020).

(figures in millions of euro; %)
6 months

2021

6 months 

2020
Delta Change %

Maintenance Investments  6.2  3.1  3.1 101.5%

Development Investments  22.6  16.0  6.6 41.6%

Total Capital expenditure  28.8  19.0  9.7 51.2%

The most significant Maintenance Investments, 

aimed at ensuring higher service standards, con-

cerned the strengthening and improvement of the 

IP network and, in general works aiming to improve 

reliability and renew the management systems cur-

rently in use. 

Development Investments mainly concerned activ-

ities relating to the refarming process, for the re-

lease of the 700 MHz band and the transition to the 

DVB-T2 standard, and, in particular, the project to 

extend coverage of the population with reference to 

the digital terrestrial television broadcasting ser-

vice. 

It should be noted that investments for opportunistic 

initiatives include the impact of the acquisition of a 

business unit relating to the provision of infrastruc-

ture services at a transmission site located in north-

east Italy, effective from 1 April 2021.

(figures in millions of euro; %)
6 months

2021

12 months 

2020
Delta Change %

Fixed assets 260.9 251.4  9.6 3.8%

Net working capital (16.1) (13.8)  (2.2) (16.1%)

Provisions  (26.3)  (26.6)  0.4 1.3%

Net invested capital 218.6 210.9  7.7 3.7%

Shareholders’ Equity 134.1 164.8  (30.7) (18.7%)

Net Financial Debt 84.5 46.1  38.4 83.4%

Total funding 218.6 210.9  7.7 3.7%

Statement of financial position 

Net Invested Capital at 30 June 2021 was € 218.6 mil-

lion. Fixed assets include the rights of use for leasing 

in application of the IFRS 16 accounting standard for 

€ 29.7 million, net of the dismantling and restoration 

provision. 

Net Financial Debt amounted to € 84.5 million, an 

increase of € 38.4 million compared to 31 December 

2020. The item included lease financial liabilities in 

application of the IFRS 16 accounting standard for 

a value of € 34.3 million and payables due to banks. 

Please refer to the paragraph “Net Financial Debt” for 

additional details (note 17).
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Human Resources 
and Organization

Rai Way had a workforce of 576 people at 30 June 2021 

employed on a permanent basis: 21 executives, 168 

managers, 378 technicians or white-collar employees 

and 9 manual workers; considering the 18 workers on 

fixed-term contracts, the workforce reached a total of 

594.

The average number of employees was 593 in the first 

six months of 2021, while in the same period of 2020 

it was 612.

Relationships with 
Rai Group Companies

Relationships mostly of a commercial nature were 

maintained with the Parent Company Rai - Radio-

televisione Italiana, while an intercompany current 

account agreement used for residual payments was 

financial in nature. Relationships with other compa-

nies of the Rai Group are exclusively of a commercial 

nature. Further details may be found in the section 

“Related party transactions” in the Notes to the finan-

cial statements.

Significant events

The significant events were as follows:

	� on 11 March 2021, the Board of Directors resolved 

to convene the Shareholders’ Meeting for the ap-

proval of the annual report at 31 December 2020, 

on first or single call, on 27 April 2021.

	� On 18 March 2021, the Board of Directors ap-

proved the draft financial statements for 2020, 

which closed with a profit of approximately € 64.0 

million, and a proposal to distribute a dividend of 

€ 0.2385 per share.

	� On 27 April 2021, the Shareholders’ Meeting, 

among other things:

	— in the extraordinary session:

	• approved various amendments to the ar-

ticles of association concerning the iden-

tification of shareholders in order to bring 

the articles of association into line with the 

provisions of the new article 83-duodecies 

of Legislative Decree no. 58/1998 (article 

6.3); the reference to the Corporate Govern-

ance Code for Listed Companies (articles 

17.4 and 28.2) and the holding of meetings 

of the Board of Directors (article 19.1) and 

the Board of Auditors (article 28.15) by re-

mote means;

	— in the ordinary session:

	• approved the Financial Statements of the 

Company as of 31 December 2020 and the 

distribution of a dividend as proposed by 

the Board of Directors;

	• approved the first section (relating to the 

remuneration policy for 2021) and voted 

in favour of the second section (relating to 

compensation for 2020) of the Report on 

the remuneration policy and compensation 

paid, as prepared by the competent offices;

	• approved the proposal to adopt a long-term 

incentive plan pursuant to Art. 114-bis of 

Legislative Decree no. 58/1998;

	• approved authorization to purchase and 

dispose of treasury shares, subject to revo-

cation of the corresponding authorization 

to purchase, for the part not executed, re-

solved by the Shareholders’ Meeting on 24 

June 2020;

	• appointed the Board of Auditors for FYs 

2021-2023 (i.e., expiring on the date of the 

Shareholders’ Meeting convened to approve 

the financial statements for the year ending 

31 December 2023), comprising: Silvia Muzi 

(Chair), Massimo Porfiri and Barbara Zanar-

di (Standing Auditors), Cristina Chiantia 

and Paolo Siniscalco (Substitute Auditors).

The initial months of 2021 saw the continuation of 

the spread of the Covid-19 virus, with the issue of 

additional regulatory provisions to tackle the health 

crisis. It should be noted that the Company did not 

experience any significant impact on its performance 

in the first six months of 2021. It should also be noted 

that the Company benefited in the first half of 2021 

from the increase in the maximum limit granted for 

“state aid” at group level from € 800 thousand to € 

1,800 thousand provided by the Decree Law of 22 

March 2021 (Support Decree) in relation to the tax 
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relief measure on IRAP (regional production tax) pro-

vided by the Relaunch Decree to which the Company 

had previously adhered.

Disclosures on the main risks 
and uncertainties faced 
by the Company
The pursuit of the corporate mission and the Compa-

ny’s economic and financial position are affected by 

various potential risk factors and uncertainties. 

A detailed analysis of risks was presented in the Rai 

Way 2020 Annual Report - Report on Operations 

(“Risk factors related to the Company” paragraph), 

published on the Company’s website.

Events subsequent 
to 30 June 2021

There are no significant events to report.

Business outlook

Based on the information available to date regarding 

the development of the Covid-19 emergency, the pre-

viously communicated targets for FY 2021 are con-

firmed:

	� adjusted EBITDA growth supported by higher 

revenues, although limited by an increase in oper-

ating costs resulting from the expected reduction 

in the effects recorded in 2020 due to the pan-

demic emergency and the implementation of new 

services; 

	� maintenance capex on core revenues ratio exceed-

ing the 2020 value and development investments 

increasing due to refarming activities.

Management and coordination

Rai Way is subject to management and coordination 

by Rai pursuant to Art. 2497 of the Italian Civil Code. 

Further details may be found in the 2020 Annual Re-

port - Report on Operations, “Management and co-

ordination” paragraph, published on the Company’s 

website.

Rome, 28 July 2021

On behalf of the Board of Directors

The Chairman

Giuseppe Pasciucco





Financial 
statements
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Financial statements

(Figures in Euro)
Note 

(**)

6 months at

30/06/2021 30.06.2020

Revenues 5  113,312,283  111,140,099 

Other revenues and income 6  509,203  16,507 

Purchase of consumables 7  (663,435)  (249,937)

Cost of services 7  (18,730,221)  (18,296,658)

Personnel costs 7  (23,215,751)  (24,419,671)

Other costs 7  (1,373,819)  (1,236,280)

Write-downs of financial assets 7  -  (16,440)

Depreciation, amortization and other write-downs 8  (24,196,021)  (21,499,238)

Provisions 8  50,432  - 

Operating profit  45,692,671  45,438,382 

Financial income 9  -  14,465 

Financial expenses 9  (713,681)  (446,426)

Total net financial income/(expenses)  (713,681)  (431,961)

Pre-tax profit  44,978,990  45,006,421 

Income taxes 10  (11,807,739)  (12,245,862)

Income for the period  33,171,251  32,760,559 

(Figures in Euro)
Note 

(**)

6 months at

30/06/2021 30.06.2020

Income for the period  33,171,251  32,760,559 

Items that will be recognized in the income statement

Profit/(loss) on cash flow hedges  -  - 

Tax effect - -

Items that will not be recognized in the income statement

Actuarial Profit / (Loss) for employee benefits  (28,377)  78,741 

Tax effect  6,811  (18,898)

Comprehensive income for the period  33,149,684  32,820,402 

Rai Way S.pA. Income statement (*)

Rai Way S.p.A. Comprehensive income statement (*)

(*) Schedule prepared in accordance with the International Financial Reporting Standards issued by the International Accounting Standards Board and 
adopted by the European Union (“IFRS”).
(**) The notes refer only to the items commented upon in these explanatory notes.
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 (Figures in Euro)
Note 

(**)
30.06.2021 31.12.2020

Non-current assets 11

Property, plant and equipment  211,504,950  200,934,674 

Rights of use for leasing  31,964,634  32,466,103 

Intangible assets  15,524,365  15,891,578 

Equity investments  500,000  500,000 

Non-current financial assets  256,959  352,433 

Deferred tax assets  3,035,365  2,845,768 

Other non-current assets  1,178,987  1,207,578 

Total non-current assets  263,965,260  254,198,134 

Current assets 12

Inventories  826,361  868,975 

Trade receivables  65,115,020  62,553,246 

Other current receivables and assets  4,568,641  4,245,263 

Current financial assets  592,512  664,820 

Cash and cash equivalents  5,717,350  4,052,690 

Current tax receivables  62,196  62,196 

Total current assets  76,882,080  72,447,190 

Total assets  340,847,340  326,645,324 

Shareholders' equity 13

Share capital  70,176,000  70,176,000 

Legal reserve  14,035,200  14,035,200 

Other reserves  37,196,586  37,078,970 

Retained earnings  32,636,697  63,494,365 

Treasury shares  (19,974,011)  (19,974,011)

Total shareholders' equity  134,070,472  164,810,524 

Non-current liabilities 14

Non-current financial liabilities  56,000,000  15,088,305 

Non-current lease liabilities  23,360,064  23,926,023 

Employee benefits  12,404,384  13,198,256 

Provisions for risks and charges  16,911,345  16,286,025 

Other non-current payables and liabilities  -  - 

Total non-current liabilities  108,675,793  68,498,609 

Current liabilities 15

Trade payables  40,233,339  45,545,566 

Other debt and current liabilities  45,916,893  35,987,626 

Current financial liabilities  497,296  327,206 

Current lease liabilities  10,971,710  11,452,429 

Current tax payables  481,837  23,364 

Total current liabilities  98,101,075  93,336,191 

Total liabilities and shareholders' equity  340,847,340  326,645,324 

(*) Schedule prepared in accordance with the International Financial Reporting Standards issued by the International Accounting Standards Board and 
adopted by the European Union (“IFRS”).
(**) The notes refer only to the items commented upon in these explanatory notes.

Rai Way S.p.A. Statement of financial position (*)
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(Figures in Euro) Share capital Legal reserve
Other 

reserves
Retained 
earnings

Treasury 
shares

Total

At 01 January 2020  70,176,000  14,035,200  37,078,970  62,906,561  -  184,196,731 

Income for the period  32,760,559  32,760,559 

Actuarial gains and losses (**)  59,843  59,843 

Dividends for shareholders  (63,348,800)  (63,348,800)

At 30 June 2020  70,176,000  14,035,200  37,078,970  32,378,163  -  153,668,333 

Income for the period  31,247,494  31,247,494 

Actuarial gains and losses (**)  (131,292)  (131,292)

Distribution of dividends  -  - 

Purchase of treasury shares  (19,974,011)  (19,974,011)

At 31 December 2020  70,176,000  14,035,200  37,078,970  63,494,365  (19,974,011)  164,810,524 

Income for the period  33,171,251  33,171,251 

Actuarial gains and losses (**)  (21,567)  (21,567)

Distribution of dividends  (64,007,352)  (64,007,352)

Stock option plan reserves  117,616  117,616 

At 30 June 2021  70,176,000  14,035,200  37,196,586  32,636,697  (19,974,011)  134,070,472 

(*) Schedule prepared in accordance with the International Financial Reporting Standards issued by the International Accounting Standards Board and adopted by the European 
Union (“IFRS”).
(**) These items are listed net of relative tax effects.

Rai Way S.p.A. Statement of changes in Shareholders’ Equity  (*)
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(Figures in Euro) 30.06.2021 30.06.2020

Pre-tax profit  44,978,990  45,006,421 

Adjustments for: 

Depreciation, amortization and write-downs  24,196,021  21,515,678 

Provisions and (releases of) personnel and other funds  1,745,871  716,140 

Net financial (income)/expenses (**)  628,439  326,478 

Retained earnings/(losses) - Effect of first time adoption of IFRS  -  - 

Other non-monetary items  80,910  86,570 

Cash-flows generated by operating activities before changes in net working 
capital 

 71,630,230  67,651,288 

Change in inventories  42,614  1,078 

Change in trade receivables  (2,561,762)  12,744,820 

Change in trade payables  (5,309,559)  (18,955,906)

Change in other assets  (373,168)  (443,354)

Change in other liabilities  (891,116)  2,746,705 

Use of risk fund  (131,298)  (395,263)

Payment of employee benefits  (1,802,807)  (1,104,635)

Change in current tax receivables and payables  (31,098)  (62,196)

Paid taxes  (657,619)  - 

Net cash flow generated by operating activities  59,914,417  62,182,538 

Investments in property, plant and equipment  (28,069,448)  (18,130,267)

Disposals of property, plant and equipment  177,596  - 

Investments in intangible assets  (799,249)  (904,273)

Purchase of business unit  (1,000,000)  - 

Disposals of intangible assets  37  - 

Decommissioning of rights of use  -  - 

Change in non-current financial assets  95,474  - 

Changes in equity investments  -  - 

Change in other non-current assets  28,591  64,830 

Net cash flow generated by investment activities  (29,566,999)  (18,969,711)

(Decrease)/increase in medium/long-term loans  40,911,695  (85,601)

(Decrease)/increase in current financial liabilities  31,094  63,351,875 

Repayments of lease liabilities  (5,252,126)  (4,110,514)

Change in current financial assets  (127,029)  (122,131)

Net interest expense for the period  (363,110)  (249,681)

Purchase of treasury shares  -  - 

Dividend paid  (63,883,281)  - 

Dividends to be paid  -  (63,348,800)

 Net cash flow generated by financing activities   (28,682,757)  (4,564,851)

 Change in cash and cash equivalents   1,664,660  38,647,976 

Cash and cash equivalents at the beginning of the period  4,052,690  30,167,740 

Cash and cash equivalents of newly consolidated companies  -  - 

 Cash and cash equivalents at the end of the period   5,717,350  68,815,716 

(*) Schedule prepared in accordance with the International Financial Reporting Standards issued by the International Accounting Standards Board and 
adopted by the European Union (“IFRS”).
(**) Note that the item Net financial income/expenses excludes financial expenses relative to the Dismantling and restoration provision as they are not 
considered to be financial in nature.

Rai Way S.p.A. Cash flow statement  (*)





Notes to the Half-yearly 
financial report at 30 June 2021
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Introduction (note 1)

The Half-yearly financial report at 30 June 2021, con-

sisting of a Statement of financial position, an Income 

Statement, a Comprehensive Income Statement, a 

Statement of Cash Flows, a Statement of Changes 

in Shareholders’ Equity, and these Notes, has been 

prepared in accordance with Art. 154-ter of Italian 

Legislative Decree 58/1998 and subsequent amend-

ments, as well as with the Issuer Regulations issued 

by Consob. 

The Half-yearly financial report at 30 June 2021 has 

been prepared in accordance with IAS 34 – Interim 

Financial Reporting, issued by the International Ac-

counting Standards Board (IASB).

The Half-yearly financial report at 30 June 2021 was 

approved on 28 July 2021 by the Board of Directors, 

which authorized its publication.

The structure and content of the accounting state-

ments in the Half-yearly financial report at 30 

June 2021 and the related compulsory schedules 

conform to those prepared for the annual finan-

cial statements. In the preparation of this Report, 

the same accounting criteria and principles have 

been used, where applicable, as those adopted in 

the preparation of the Financial Statements for the 

year ended 31 December 2020 - with the exception 

of those specifically applicable to interim situations 

and the standard required for share-based payment 

transactions (IFRS 2), the latter not included in the 

Annual Report as the case covered was not present 

in 2020. 

Following the approval by the Shareholders’ Meet-

ing of 27 April 2021 of a long-term incentive plan, 

pursuant to art. 114-bis of Legislative Decree No. 

58/1998, having as its object the free assignment of 

ordinary shares of Rai Way S.p.A. upon the achieve-

ment of certain performance objectives, the Com-

pany began to recognise additional benefits to stra-

tegic managers through participation in the share 

capital. The aforementioned plan is accounted for in 

accordance with IFRS 2.

The above standard states that share subscription 

and purchase options granted by the Company to 

employees and directors give rise to the recognition 

of an expense recognized in personnel costs with 

a corresponding increase in shareholders’ equity. 

Specifically, options to subscribe to and purchase 

shares are measured at their fair value at the grant 

date, amortized over the vesting period. Changes in 

fair value after the assignment date do not affect 

the initial measurement. At the end of each finan-

cial year, an estimate of the number of rights that 

will accrue until maturity is updated. The change 

in the estimate is recognized as an adjustment to 

shareholders’ equity with a balancing entry to per-

sonnel costs. 

The Notes were drawn up in accordance with the 

minimum contents required by IAS 34 – Interim Fi-

nancial Reporting, and with the instructions issued 

by Consob in Communication No. 6064293 of 28 

July 2006. In accordance with IAS 34, the Notes are 

presented in summary form and do not include all 

of the information required in the annual financial 

statements; they refer exclusively to components 

which, due to amount, composition, or transac-

tions, are essential for purposes of understanding 

the Company’s economic and financial position. 

Therefore, this Half-yearly financial report must be 

read together with the financial statements at 31 

December 2020.

Notes to the Half-yearly financial 
report at 30 June 2021
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This Half-yearly financial report presents compara-

tive figures from the latest financial statements of Rai 

Way at 31 December 2020 with regard to the financial 

position, and from the latest Half-yearly financial re-

port of Rai Way at 30 June 2020 with regard to the 

income statement and statement of cash flows.

The preparation of the Half-yearly financial report 

at 30 June 2021 required the use of estimates by the 

directors: the main areas in which significant evalu-

ations and assumptions were conducted, and those 

with significant effects on the periodic situations 

presented, are reported below in the Notes at 30 June 

2021. Some of the measurement processes, especially 

the most complex ones, such as the determination of 

impairment of non-current assets, are generally con-

ducted in a complete manner only when preparing 

the annual financial statements except when there 

are indicators that demand an immediate update of 

estimates. 

It should be noted that on 31 March 2021, with effect 

from 1 April 2021, the Company acquired a business 

unit relating to the provision of infrastructure servic-

es at a transmission station located in north-east Italy.

Amendments and interpretations 
of current standards, effective 
as of 1 January 2021 (note 2) 
With regard to application of current accounting 

standards and recently issued ones, please refer to 

the Rai Way 2020 Annual Report – Notes to the finan-

cial statements, “Summary of accounting standards” 

paragraph published on the Company’s website. 

With regard to accounting standards approved but 

not yet applicable or not yet approved by the Euro-

pean Union, please refer to the description provided 

in the specific paragraph of the Notes to the financial 

statements at 31 December 2020. 

In addition, it should be noted that, during the first 

half of 2021, the following approved standards were 

issued, although not yet of mandatory application:

	� with Regulation no. 2021/1080 issued by the Euro-

pean Commission on 28 June 2021, the documents 

“Amendments to IFRS 3 Business Combinations; 

IAS 16 Property, Plant and Equipment; IAS 37 Pro-

visions, Contingent Liabilities and Contingent 

Assets and the 2018-2020 Annual Improvement 

Cycle” were endorsed. The package of documents 

contains amendments restricted to three stand-

ards as well as annual improvements and they 

clarify the wording or correct oversights or con-

flicts between the requirements of the standards. 

The amendments to IFRS 3 “Business Combina-

tions” update a reference to the conceptual frame-

work for financial reporting without changing the 

accounting requirements for business combina-

tions. The amendments to IAS 16 “Property, Plant 

and Equipment” prohibit a company from deduct-

ing from the cost of property, plant and equip-

ment, income from the sale of items produced 

while the company is preparing the asset for its 

intended use. Income from sales and related costs 

should be booked to the income statement. The 

amendments to IAS 37 “Provisions, Contingent 

Liabilities and Contingent Assets” specify which 

costs should be included in assessing whether a 

contract is in deficit. The annual improvements 

make minor amendments to IFRS 1 “First-time 

Adoption of International Financial Reporting 

Standards”, IFRS 9 “Financial Instruments”, IAS 

41 “Agriculture” and the illustrative examples ac-

companying IFRS 16 “Leases”.

All the amendments are effective for annual periods 

beginning on or after 1 January 2022. The Company 

has assessed that these changes will have no impact 

on the separate financial statements.

In addition, it should be noted that, during the first 

half of 2021, the following accounting standards were 

issued, although not yet approved by the European 

Union:

	� on 18 May 2017, the IASB issued IFRS 17 “Insur-

ance Contracts”, which was subsequently amend-

ed by “Amendments to IFRS 17” issued on 25 June 

2020. The standard addresses the accounting 

treatment of insurance contracts issued and rein-

surance contracts held. IFRS 17 is effective for an-

nual periods beginning on or after 1 January 2023.

	� on 23 January 2020 and 15 July 2020, respective-

ly, the IASB issued “Amendments to IAS 1 Pres-
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entation of Financial Statements: classification of 

liabilities as current or non-current” and “Clas-

sification of Liabilities as Current or Non-cur-

rent - Deferral of Effective Date” to clarify the re-

quirements for classifying liabilities as current or 

non-current. More precisely:

	— the amendments specify that the conditions 

existing at the end of the reporting period are 

those that must be used to determine whether 

there is a right to defer the settlement of a li-

ability;

	— management’s expectations regarding events 

after the balance sheet date, for example in the 

event of a breach of a covenant or in the event 

of early settlement, are not material;

	— the amendments clarify the situations that are 

considered as a settlement of a liability.

Due to the Covid-19 pandemic, the IASB proposed 

to defer the effective date of the document to 1 

January 2023, to give companies more time to im-

plement any classification changes resulting from 

the amendments.

	� On 12 February 2021, the IASB issued the docu-

ment “Amendments to IAS 1 Presentation of Fi-

nancial Statements and IFRS Practice Statement 

2: Disclosure of Accounting policies”. The aim of 

the amendments is to develop guidance and ex-

amples to assist entities in applying a judgement 

of materiality in accounting policy disclosures. 

The amendments to IFRS Practice Statement 2 

provide guidance on how to apply the concept of 

materiality to accounting policy disclosures. The 

amendments are effective for financial periods be-

ginning on or after 1 January 2023.

	� On 12 February 2021 the IASB issued the docu-

ment “Amendments to IAS 8 Accounting Policies, 

Changes in Accounting Estimates and Errors: 

Definition of Accounting Estimates”. The amend-

ments clarify how an entity should distinguish 

changes in accounting policies from changes in 

accounting estimates, relevant because changes 

in accounting estimates are applied prospective-

ly to future transactions and other future events, 

whereas changes in accounting policies are gen-

erally also applied retrospectively to past trans-

actions and other past events. The amendments 

are effective for financial periods beginning on or 

after 1 January 2023.

	� On 31 March 2021 the IASB issued the document 

“Amendments to IFRS 16 Leases: Covid-19-Relat-

ed Rent Concessions beyond 30 June 2021”. The 

amendment increases by twelve months, from 

30 June 2021 to 30 June 2022, the period of ap-

plication of the practical expedient, which was 

introduced on 28 May 2020, for accounting for 

Covid-19-related leases. The practical expedient 

allows lessees to disregard lease concessions as 

lease amendments if they occur as a direct result 

of the Covid-19 pandemic and meet specified con-

ditions. The amendment is effective for financial 

periods beginning on or after 1 April 2021.

	� On 7 May 2021, the IASB issued the document 

“Amendments to IAS 12 Income Taxes: Deferred 

Tax related to Assets and Liabilities arising from 

a Single Transaction”. The document addresses 

the uncertainty in practice about applying the 

exemption in paragraphs 15 and 24 of IAS 12 to 

transactions that give rise to both an asset and a 

liability on initial recognition and may result in 

temporary tax differences of the same amount. 

Under the proposed amendments, the exemption 

from initial recognition in IAS 12 would not apply 

to transactions that give rise to equal and offset-

ting amounts of taxable and deductible temporary 

differences when entered into. The amendments 

are effective for financial periods beginning on or 

after 1 January 2023.

The Company is currently analysing the above stand-

ards and assessing whether adoption will have a sig-

nificant effect on the financial statements.
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Segment information (note 3)

The segment information, to which the reader is re-

ferred, was set out in the 2020 Annual Report (“Refer-

ence market” paragraph) published on the Company’s 

website.

Seasonality of the business 
(note 4)

There are no significant seasonality factors that af-

fect the Company’s results.

(in thousand of euro)
6 months

2021 2020

Revenues from Rai Group (*)  97,586  94,915 

Revenues from third parties  15,726  16,225 

– Hospitality fees for equipment and apparatus  14,410  14,630 

– Other  1,316  1,595 

Total revenues from sales and services  113,312  111,140 

(*) Revenues are shown net of marginal costs of € 9,191 (€ 10,790 thousand at 30/06/2020).

Notes on the main changes 
in the Income Statement 

Revenues (note 5)

The item “Revenues”, which includes revenues at-

tributable to the period related to the provision of 

services in the normal course of business, record-

ed an increase of € 2,172 thousand compared to the 

same period of 2020, going from € 111,140 thousand 

at 30 June 2020 to € 113,312 thousand at 30 June 

2021. 

“Revenues from Rai Group” amounted to € 97,586 

thousand, equal to 86% of total Revenues as at 30 

June 2021 and increased by € 2,671 thousand com-

pared to the same period in 2020. This increase de-

rives mainly from additional services provided to the 

Parent (so-called new services), in particular relating 

to the planned extension of the coverage of the pop-

ulation with reference to the digital terrestrial televi-

sion broadcasting service. 

“Revenues from third parties” mainly includes reve-

nues from (i) tower rental services, (ii) broadcasting 

services, (iii) transmission services, and (iv) network 

services, which the Company provided to third par-

ties other than Rai. These Revenues posted a decline, 

equivalent to € 499 thousand, compared to the same 

period of the previous year, primarily in connection 

with tower rental services. 

Other revenues and income 
(note 6)

“Other revenues and income” amounted to € 509 

thousand in the first 6 months of 2021 and compared 

with 30 June 2020 (€ 17 thousand) showed an increase 

of € 492 thousand, mainly due to the legal recovery of 

the additional provincial tax on excise duties appli-

cable to electricity, unduly paid by the Company in 

the years 2008-2010. The item also includes grants 

under Law 488/92 and Law 190/14 for investments 

in research and development and compensation for 

damages.
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Costs (note 7)

The item “Purchase of consumables and goods”, 

which includes the purchase of technical materials 

for the warehouse, and fuels and combustibles for 

generators and heating, went from € 250 thousand 

at 30 June 2020 to € 663 thousand at 30 June 2021, 

with an increase of € 413 thousand. The increase was 

primarily due to the purchases of fuel and miscella-

neous utensils.

“Costs of services” amounted to € 18,730 thousand at 

30 June 2021 and increased by € 433 thousand com-

pared to 30 June 2020 (€ 18,297 thousand). The in-

crease is mainly due to higher costs for maintenance 

and repairs, personnel travel and other services only 

partially offset by lower costs for services under in-

tercompany service contracts.

The income statement item “Personnel costs” 

amounts to € 23,216 thousand, down € 1,203 thousand 

compared to 30 June 2020 (€ 24,419 thousand) main-

ly related to charges for a redundancy incentive plan 

incurred in the previous year. The average headcount 

of the Company at 30 June 2021 was 593, down by 

an average of 19 compared to the same period of the 

previous year. Capitalized personnel costs amounted 

to € 2,058 thousand at 30 June 2021 (€ 1,821 thousand 

at 30 June 2020). 

“Other costs” amounted to € 1,374 thousand, with an 

increase of € 138 thousand compared to 30 June 2020 

(€ 1,236 thousand). 

Amortization/depreciation, 
Other write-downs 
and Provisions (note 8)
“Amortization, Depreciation, and Other write-

downs” amounted to € 24,196 thousand at 30 June 

2021 (€ 21,499 thousand at 30 June 2020). This item 

posted an increase of € 2,697 thousand compared to 

the same period in the previous year due to growth in 

Development Investments.

The item “Provisions” as at 30 June 2021 shows a neg-

ative balance (positive income component) of € 50 

thousand (€ zero thousand as at 30 June 2020), refer-

ring mainly to the release of certain items from the 

provision for risks related to civil and administrative 

litigation and legal expenses following judgements in 

the Company’s favour.

Financial income and expenses 
(note 9)

“Financial income” showed a balance of € 0 at 30 June 

2021. In the same period of the previous year the bal-

ance of “Financial income” was € 14 thousand.

“Financial expenses” amounted to € 714 thousand, an 

increase of € 267 thousand compared to the same pe-

riod of the previous year (€ 446 thousand at 30 June 

2020) mainly due to the interest related to the loan 

agreement signed by the Company on 29 October 

2020, which guaranteed, amongst others, coverage of 

the needs generated by the growth of development 

investments.
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Income taxes (note 10)

The item breaks down as follows:

Notes on principal changes 
in the Balance Sheet 

Non-current assets (note 11)

“Property, plant and equipment” amounted to 

€ 211,505 thousand as at 30 June 2021, an increase 

of € 10,570 thousand compared to 31 December 

2020 due primarily to investments made in the 

first six months of the year (€ 28,396 thousand), 

partially offset by depreciation for the period 

(€ 17,567 thousand). 

“Rights of use for leasing”, recognized from FY 2019 

due to the adoption of IFRS 16, amounted to € 31,965 

thousand at 30 June 2021 (€ 32,466 thousand at 31 

December 2020), a decrease of € 501 thousand fol-

lowing the combined effect of new investments for 

€ 4,442 thousand, amortization for € 4,789 thousand 

and termination notices for € 155 thousand.

“Intangible assets” amounted to € 15,524 thousand, a 

decrease of € 367 thousand compared to 31 Decem-

ber 2020, due to investments of € 1,472 thousand and 

amortization for € 1,839 thousand.

“Deferred tax assets” recorded a balance of € 3,035 

thousand at 30 June 2021, an increase of € 190 thou-

sand compared to 31 December 2020, mainly in re-

lation to higher credits with the tax authorities for 

prepaid taxes.

(in thousand of euro)
6 months

2021 2020

Current taxes  12,930  12,675 

Deferred taxes  (183)  (189)

Substitute taxes  31  62 

Taxes relating to previous financial years  (971)  (303)

Total  11,807  12,245 

The item “Current taxes” is equal to € 12,930 thou-

sand with an increase compared to the previous pe-

riod of € 255 thousand mainly due to the effect on 

FY 2020 determined by the tax relief provided by the 

relaunch decree (Decree Law No. 34 of 19 May 2020) 

regarding IRAP (regional production tax) to which 

the Company adhered.

This item consists of:

	� IRES (corporate income tax) of € 10,800 thousand;

	� IRAP (regional production tax) of € 2,130 thou-

sand.

Deferred taxes show a negative balance of € 183 

thousand with a decrease of € 6 thousand com-

pared to 30 June 2020 mainly due to the net effect 

between uses and provisions of the items recovered 

for taxation.

Deferred taxes consist of:

	� Prepaid taxes of € (162) thousand;

	� Deferred tax liabilities of € (21) thousand.

“Taxes relating to previous years” show a negative 

balance (positive income component) equal to € 971 

thousand following the increase in the maximum 

limit granted for “state aid” at Group level from € 800 

thousand to € 1,800 thousand provided by Decree 

law No. 41 of 22 March 2021 (the Support Decree) in 

relation to the tax relief measure on IRAP (regional 

production tax) provided by the Relaunch Decree to 

which the Company had previously adhered.
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“Other non-current assets” amounted to € 1,179 thou-

sand at 30 June 2021 and decreased by € 29 thousand 

compared with the values of the previous financial 

year. The amount relates for € 358 thousand to guar-

antee deposits receivable and for € 821 thousand to 

the advance payment of the substitute tax deriving 

from the tax enfranchisement of the merger defi-

cit generated by the merger by incorporation of the 

company Sud Engineering, which took place with ef-

fect from 22 June 2017. It should be noted that the 

Company has opted for the ordinary regime, pursu-

ant to Article 176, paragraph 2-ter, of the T.U.I.R. (In-

come Tax Consolidation Act) and that the accounting 

model adopted is that relating to the recognition of 

the substitute tax as an advance on current taxes. 

Equity investments  amounted to € 500 thousand at 

30 June 2021, with no change on 31 December 2020 

and relate to the acquisition of shares representing 

the entire share capital of Sogepotel S.r.l., a company 

that was leasing a transmission site located in the 

province of Bergamo, acquired by Rai Way, the com-

mercial use of which it managed. As of 30 December 

2020, following the transfer to Rai Way of the entire 

company compendium owned by Sogeptel S.r.l., the 

latter is no longer operational.

Current assets (note 12)

Inventories amounted to € 826 thousand, down by € 

43 thousand compared to 31 December 2020. 

Inventories include contract work in progress and 

stocks and spare parts for the maintenance and use 

of technical business assets.

“Trade receivables”, amounting to € 65,115 thousand, 

increased by € 2,562 thousand compared to 31 De-

cember 2020 and are detailed as follows:

(in thousand of euro)
At 30 June

2021

At 31 December

2020

 Receivables from Rai  56,465  55,618 

 Receivables from customers and other Group companies  11,245  9,530 

 Provision for bad and doubtful debts  (2,595)  (2,595)

Total Trade receivables  65,115  62,553 

It should be noted that the provision for bad and 

doubtful debts at 30 June 2021, of € 2,595 thousand, 

has not changed since it is considered adequate in re-

lation to the amount of receivables shown.

At 30 June 2021, “Other current receivables and as-

sets” amounted to € 4,569 thousand, an increase of 

€ 323 thousand compared to 31 December 2020 due 

mainly to higher accrued income and prepayments. 

At 30 June 2021, “Current financial assets” amounted 

to € 593 thousand, a decrease of € 72 thousand from 

the prior year. 

“Cash and cash equivalents” amounted to € 5,717 

thousand at 30 June 2021, an increase of € 1,665 thou-

sand compared to 31 December 2020 (€ 4,053 thou-

sand). 

Current income tax credits amounted to € 62 thou-

sand at 30 June 2021 and were unchanged from the 

previous year. The value refers to the recognition 

of substitute tax paid on the merger surplus, as re-

ported above in the section on “Other non-current 

assets”.



Half-Yearly Financial Report at 30 June 2021	 29

Shareholders’ equity (note 13)

At 30 June 2021, the Company’s Shareholders’ Equity 

amounted to € 134,070 thousand and showed a de-

crease of € 30,740 thousand compared to 31 Decem-

ber 2020 (€ 164,810 thousand) determined by the 

combined effect of the profit for the first six months 

of 2021, the distribution of dividends, the actuarial 

valuation of employee benefits and the establishment 

of reserves for the long-term incentive plan, pursu-

ant to Art. 114-bis of Legislative Decree no. 58/1998, 

having as its object the free assignment to strategic 

managers of ordinary shares of Rai Way S.p.a. upon 

the achievement of certain performance objectives.

Non-current liabilities (note 14) 

The item “Non-current financial liabilities” amounted 

to € 56,000 thousand at 30 June 2021 with an increase 

of € 40,912 thousand compared to the values at 31 De-

cember 2020, determined by the combined effect of 

the debt related to the utilization for € 41,000 thou-

sand under the Term Credit Line of the loan signed 

on 29 October 2020 with a pool of financial institu-

tions consisting of Mediobanca - Banca di Credito 

Finanziario S.p.A., Banca Nazionale del Lavoro S.p.A., 

Unicredit S.p.A. and Cassa depositi e prestiti S.p.A. 

and the repayment of the instalments falling due at 

the end of June 2021 relating to the ordinary loan 

granted by Mediocredito Centrale related to the in-

vestments financed by Law 488/92 (31st call) and the 

subsidised loan granted by Cassa depositi e prestiti 

S.p.A., which provides for repayment in six-monthly 

instalments and accrues interest at a subsidised fixed 

rate of 0.50%.

“Non-current lease liabilities” totalled € 23,360 thou-

sand, down € 566 thousand compared to 31 Decem-

ber 2020 (€ 23,926 thousand). 

The item “Employee benefits”, amounting to € 12,404 

thousand, decreased by € 794 thousand compared to 

31 December 2020 (€ 13,198 thousand), mainly due to 

personnel leaving as a result of the redundancy in-

centive plan.

The item “Provisions for risks and charges”, amount-

ing to € 16,911 thousand, increased by € 625 thousand 

compared to 31 December 2020 (€ 16,286 thousand), 

mainly due to the accrual to the provision for accrued 

fees offset by the release of some items from the pro-

vision for civil and administrative litigation.

The timing of disbursements for the item “Provision 

for risks and charges” cannot be estimated with any 

certainty as they mainly depend on the timing of le-

gal and/or regulatory proceedings on the composition 

and nature of the network for broadcasting radio and 

television signals which are currently not predictable.

Current liabilities (note 15)

“Trade payables”, which amounted to € 40,233 thou-

sand, can be broken down as follows:

(in thousand of euro)
At 30 June

2021

At 31 December

2020

 Payables to suppliers  37,219  43,520 

 Payables to Parent Company  3,014  2,026 

 Total Trade payables  40,233  45,546 
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The item “Other current payables and liabilities” was 

equal to € 45,917 thousand at 30 June 2021, up by 

€  9,929 thousand with respect to the values at the 

end of 2020. The increase is mainly due to higher de-

ferred income and payables due to the Parent Com-

pany for tax consolidation, offset by lower payables to 

staff and social security institutions and tax payables.

“Current financial liabilities” amounted to € 497 

thousand at 30 June 2021, an increase compared 

to the value at 31 December 2020 (€ 327 thousand) 

mainly due to payables to shareholders and accrued 

expenses. 

The item “Current lease liabilities” amounted to € 10,972 

thousand, down by € 481 thousand compared to 31 De-

cember 2020 (€ 11,452 thousand) due to the combined 

effect of the reclassification of liabilities by maturity and 

the payments made during the period. 

At 30 June 2021, “Current tax payables” amounted 

to € 482 thousand, an increase of € 458 thousand 

compared to 31 December 2020 (€ 23 thousand) due 

to the payable to tax authorities for IRAP (regional 

production tax) accrued during the current period (€ 

2,130 thousand).

Earnings per share (note 16)

The following table shows the calculation of basic and 

diluted earnings per share in the reference period.

(in thousand of euro, unless otherwise indicated)
At 30 June

2021

At 31 December

2020

 Net profit  33,171  32,761 

 Average number of ordinary shares  268,374,644  272,000,000 

 (Basic and diluted ) earnings per share  0.12  0.12 

Diluted earnings per share is the same as basic earn-

ings per share because there were no dilutive ele-

ments at the reference date of this Report.
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Net Financial Debt 
(note 17)

The following is the Net Financial Debt of the Com-

pany, determined in accordance with the provisions 

of paragraph 175 et seq. of the recommendations 

contained in the document prepared by ESMA, No. 

32-382-1138 dated 4 March 2021 (guidelines on dis-

closure requirements under EU Regulation 2017/1129 

(the “Prospectus Regulation”).

(in thousand of euro)
At 30 June

2021
At 31 December

2020

A.	 Cash  12  9 

B.	 Cash equivalents  5,706  4,043 

C.	 Other current financial assets  593  665 

D.	 Cash and cash equivalents (A) + (B) + (C)  6,311  4,717 

E.	� Current financial debt (including debt instruments, but excluding the 

current portion of non-current financial debt)
 11,469  11,779 

F.	 Current portion of non-current financial debt  -  - 

G.	 Current financial debt (E + F)  11,469  11,779 

H.	 Net current financial debt (G - D)  5,158  7,062 

I.	� Non-current financial debt 

(excluding current portion and debt instruments)
 79,360  38,975 

J.	 Debt instruments  -  - 

K.	 Trade payables and other non-current payables  -  39 

L.	 Non-current financial debt (I + J + K)  79,360  39,014 

M.	 Total financial debt (H + L)  84,518  46,076 

	 Excluded effects of IFRS 16-Lease liabilities:

Q.	 ESMA net financial debt net of IFRS 16 (P) - (I) - (M)  50,186  10,698 

Commitments and guarantees 
(note 18) 

Commitments, referring only to technical invest-

ments, amounted to € 42.2 million at 30 June 2021 (€ 

20.0 million at 31 December 2020).

At 30 June 2021, guarantees amounted to € 81,058 

thousand (€ 81,346 thousand at 31 December 2020) 

and mainly regard guarantees received for the obli-

gations of other parties and guarantees of third par-

ties pledged for the Company’s obligations for liabili-

ties and payables.

Transactions deriving from 
abnormal and/or unusual 
operations (note 19)
Pursuant to Consob Communication No. DEM 

6064293 of 28 July 2006, during the first six months 

of 2021, the Company was not party to any abnormal 

and/or unusual operations as defined in that commu-

nication.
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Other Information (note 20)

Contingent liabilities

The amounts recognized in this half-yearly report as 

provisions for risks and charges represent the Com-

pany’s best estimate of the outcome of the pending 

disputes and have been calculated by taking into ac-

count the opinions of the external legal counsels as-

sisting the Company. 

The Company is party to certain legal disputes pend-

ing before Regional Administrative Courts relating to 

the use of radio and television signal transmission fre-

quencies. All disputes are constantly monitored by the 

Company’s legal department, which to this purpose 

engages the support of leading law firms specializing 

in administrative disputes. Again, in relation to admin-

istrative disputes, the Company is involved in a dispute 

relating to a selection procedure appeal pursuant to 

Articles 4 and 15 of Italian Legislative Decree 50/2016.  

Rai Way is also a party to a number of lawsuits of a 

civil and tax nature relating to the correct quantifica-

tion of the fee due for the occupation of public space 

of installations owned by the Company. 

With regard to the aforementioned lawsuits, al-

though it is arguing its case in the applicable courts, 

assisted in this by the support of leading specialized 

law firms, also taking into account the professional 

opinions formulated by these firms concerning the 

expected outcome of the pending disputes, the Com-

pany has not recognized in the provisions for risks 

and charges in its financial statements the amounts 

claimed that it considers it probable that it will be 

required to pay should it lose the cases.

The Company is also party to a very limited number of 

lawsuits brought by employees and former employees 

in relation to alleged faulty application of the current 

regulations governing employee agreements. The 

amounts recognized in this half-yearly report to pro-

vide against the risk of losing the litigation have been 

calculated by the Company by estimating, on the basis 

of the professional assessment of the external lawyers 

representing the Company in court, the probable cost 

to be borne by Rai Way, taking into consideration the 

present stage of the litigation.

In order to provide supplementary information on 

the matters discussed above, it should be stated that 

in carrying out its ordinary operations the Compa-

ny avails itself of the hosting services of third parties 

to position its installations on the land, buildings or 

structures of such parties. Taking into account that 

such hospitality is ordinarily formalized through 

contracts or similar legal instruments (but not lim-

ited to: transfers of surface rights, concessions of 

public spaces, etc.), the Company may have to incur 

costs for the removal of network infrastructures in 

the event that the contractual relationships with the 

third party hosts are not renewed or expire. A num-

ber of specific disputes are currently in progress on 

this matter, which could lead to the determination of 

these costs, at present not quantifiable, in the near 

future. The Company accordingly believes that the 

possibility exists that it may in the future have to in-

cur costs to satisfy the claims it has received, and in 

this respect has created a provision for site decom-

missioning and restoration in the half-yearly finan-

cial report for this purpose.

If the circumstances discussed above should 

change in the future, with the likelihood of the 

Company having to incur costs that exceed the 

amount recognized in the financial statements be-

coming probable, all necessary measures will be 

taken to protect the Company’s interests and ade-

quately portray the changed situation in the finan-

cial statements.

Related party transactions3 

Details of the transactions the Company carried out 

with related parties are provided in the following; re-

lated parties are identified on the basis of IAS 24 Re-

lated Party Disclosures. The company Rai Way carries 

3   In compliance with the provisions of IAS 24, paragraph 25, Rai 
Way is exempted from the disclosures specified in paragraph 18 
(according to which the Company must indicate the nature of 
the related party transaction, besides providing the information 
on these transactions and the outstanding balances, including 
commitments, needed by the users of the financial statements 
to understand the potential effects of these transactions on the 
separate Financial Statements) in the case of relations with an-
other entity that is a related party because the same governing 
entity has the control, the joint control or a significant influence 
both on the entity that prepares the financial statements and on 
the other entity.
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out transactions mainly of a commercial and finan-

cial nature with the following Related Parties:

	� Rai S.p.A. (hereinafter the “Parent Company”);

	� the Group’s key management, including the mem-

bers of the Company’s Board of Directors (“Senior 

Management”); 

	� other subsidiaries of Rai and/or companies in 

which the Parent Company has an interest (“Oth-

er related parties”).

Related party transactions are conducted under nor-

mal market conditions.

The following table sets out details of the Company’s 

statement of financial position items with regard 

to related parties at 30 June 2021 and 31 December 

2020:

(in thousand of euro)
Parent 

Company
Senior 

Management
Other related 

parties
Total

Rights of use for leasing

At 30 June 2021  14,273  4  14,277 

At 31 December 2020  16,156  10  16,166 

Non-current financial assets 

At 30 June 2021  -  -  - 

At 31 December 2020  -  - 

Current financial assets 

At 30 June 2021  383  -  383 

At 31 December 2020  450  14  464 

Current trade receivables 

At 30 June 2021  56,465  313  56,778 

At 31 December 2020  55,618  315  55,933 

Other current receivables and assets 

At 30 June 2021  2,441  -  2,441 

At 31 December 2020  2,550  -  2,550 

Non-current lease liabilities

At 30 June 2021  10,668  -  10,668 

At 31 December 2020  12,571  12,571 

Current financial liabilities 

At 30 June 2021  -  -  - 

At 31 December 2020  -  - 

Current lease liabilities 

At 30 June 2021  6,718  -  6,718 

At 31 December 2020  6,632  12  6,644 

Trade payables 

At 30 June 2021  3,013  -  3,013 

At 31 December 2020  2,026  -  2,026 

Other debt and current liabilities 

At 30 June 2021  32,228  316  732  33,276 

At 31 December 2020  21,140  507  1,394  23,041 

Employee benefits

At 30 June 2021  -  127  108  235 

At 31 December 2020  129  122  251 

Related party transactions (Statement of financial position)
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The following table sets out details of the Company’s 

income statement items with regard to related par-

ties at 30 June 2021 and 30 June 2020:

(in thousand of euro)
Parent 

Company
Senior 

Management
Other related 

parties
Total

Revenues (*) 

At 30 June 2021  106,136  641  106,777 

At 30 June 2020  105,061  645  105,706 

Other revenues and income 

At 30 June 2021  8  -  8 

At 30 June 2020  3  3 

Purchase of consumables  

At 30 June 2021  -  -  - 

At 30 June 2020  -  - 

Cost of services  

At 30 June 2021  3,326  -  3,326 

At 30 June 2020  3,445  3,445 

Personnel costs 

At 30 June 2021  -  1,024  404  1,428 

At 30 June 2020  8  873  437  1,318 

Other costs 

At 30 June 2021  18  -  18 

At 30 June 2020  17  -  17 

Right of use depreciation 
and amortization

 At 30 June 2021  1,901  6  1,907 

At 30 June 2020  1,901  6  1,907 

Financial income 

At 30 June 2021  -  -  - 

At 30 June 2020  - 

Financial expenses 

At 30 June 2021  93  -  93 

At 30 June 2020  115  115 

Related party transactions (Economic)

(*) The amounts include the marginal costs towards the Parent for € 17,481 thousand (€ 10,339 thousand at 30/06/2020) and Other related parties for 
€ 451 thousand (€ 451 thousand at 30/06/2020).
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Parent Company

The relations with the Parent Company, Rai, at 30 

June 2021, mainly regard the Service Contract rene-

gotiated on 31 July 2014, amended on 10 December 

2019 in certain contractual terms and conditions, 

which relates to the provision of new integrated net-

work services by the Company, in respect to which 

the parties have waived the right of termination at 

the second seven-year period already envisaged, ef-

fectively renewing it until 30 June 2028, without prej-

udice to the possible, already envisaged continuation 

for a further seven years, save for termination of not 

only the Rai supply agreement (regarding personnel 

administration, general services, IT systems, admin-

istration and treasury and the research and techno-

logical innovation centre), the lease and supply con-

tract of connected services by Rai, the domestic tax 

consolidation, the VAT legislation consolidation and, 

lastly, an intercompany current account agreement 

used to deal with residual payments.

Senior Management

“Senior Management” refers to key managers who 

have the power and direct and indirect responsibility 

for planning, managing and controlling the activities 

of Rai Way, and includes the members of the Board of 

Directors of the Company. 

Other related parties

The Company has dealings of a commercial nature 

with other related parties and in particular with: 

	� Rai Com S.p.A., to which the Company provides 

transmission services;

	� San Marino RTV which provides transmission 

services and receives transmission services from 

Rai Way;

	� Supplementary Employee and Manager pension 

funds.

Rome, 28 July 2021

On behalf of the Board of Directors

The Chairman

Giuseppe Pasciucco 
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The undersigned Aldo Mancino as Chief Executive 

Officer and Adalberto Pellegrino as Manager in charge 

of preparing the corporate accounting documents of 

Rai Way S.p.A. certify the following, taking into ac-

count the provisions of Article 154-bis, paragraphs 3 

and 4 of Legislative Decree No. 58 of 24 February 1998:

	— the adequacy in relation to the characteristics of 

the business and

	— the effective application of the administrative and 

accounting procedures for the preparation of the 

Half-yearly financial report at 30 June 2021.

The assessment of the adequacy of the administrative 

and accounting procedures for the preparation of the 

Half-yearly financial report at 30 June 2021 was per-

formed on the basis of the process defined by Rai Way 

S.p.A., taking as reference the criteria established in 

the model “Internal Controls – Integrated Framework” 

issued by the Committee of Sponsoring Organizations of 

the Treadway Commission. 

We also certify that:

	— the Half-yearly financial report of Rai Way S.p.A. 

at 30 June 2021:

a.	 has been prepared in accordance with the ap-

plicable international accounting standards 

adopted by the European Union pursuant to 

Regulation (EC) No. 1606/2002 of the Euro-

pean Parliament and of the Council of 19 July 

2002;

b.	 agrees with the balances on the books of ac-

count and the accounting entries;

c.	 gives a true and fair view of the financial po-

sition, results of operations and cash flows of 

the issuer;

	— the Report on operations includes a reliable anal-

ysis of the performance and results for the peri-

od as well as the issuer’s position, together with a 

description of the main risks and uncertainties to 

which it is exposed. 

Declaration pursuant to Art. 154-bis, paragraph 5 
of Legislative Decree No. 58/1998

Rome, 28 July 2021

Adalberto Pellegrino
Manager responsible for preparing 

the financial reports 

and corporate accounting documents

Aldo Mancino
Chief Executive Officer







Report of the 
Independent Auditors
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REVIEW REPORT ON CONDENSED INTERIM FINANCIAL STATEMENTS AS OF 30 
JUNE 2021 
 
 
To the shareholders of 
 
Rai Way SpA 
 
Foreword 
 
We have reviewed the accompanying condensed interim financial statements of Rai Way SpA as of 30 
June 2021, comprising the statement of financial position, income statement, statement of 
comprehensive income, statement of changes in shareholders’ equity, cash flow statement and related 
notes. The directors of Rai Way SpA are responsible for the preparation of the condensed interim 
financial statements in accordance with International Accounting Standard 34 applicable to interim 
financial reporting (IAS 34) as adopted by the European Union. Our responsibility is to express a 
conclusion on these condensed interim financial statements based on our review.  
 
Scope of Review 
 
We conducted our work in accordance with the criteria for a review recommended by Consob in 
Resolution No. 10867 of 31 July 1997. A review of condensed interim financial statements consists of 
making enquiries, primarily of persons responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than a full-scope audit 
conducted in accordance with International Standards on Auditing (ISA Italia) and, consequently, 
does not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion on the condensed 
interim financial statements 
 
Conclusion 
 
Based on our review, nothing has come to our attention that causes us to believe that the condensed 
interim financial statements of Rai Way SpA as of 30 June 2021 are not prepared, in all material 
respects, in accordance with International Accounting Standard 34 applicable to interim financial 
reporting (IAS 34) as adopted by the European Union. 
 
Rome, 30 July 2021 
 
PricewaterhouseCoopers SpA 
 
Signed by  
 
Luigi Necci 
(Partner) 
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This report has been translated into English from the Italian original solely for the convenience of 
international readers. We have not examined the translation of the financial statements referred to 
in this report. 
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