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http://www.raiway.it
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Dear Shareholders,

the operating and financial results achieved in 2022 

confirm the effectiveness of the actions undertaken 

following the approval of Rai  Way’s Industrial Plan, 

which have led to significant improvements in all 

the main economic indicators amidst a very com-

plex global context, impacted by the war in Ukraine, 

which, in turn, has led to a situation of great uncer-

tainty at a macroeconomic level and in particular on 

the costs of energy sources. 

With reference to ESG topics, during the year, the 

Company’s commitment continued on all fronts: en-

vironment, social and governance aspects, in the firm 

belief that a business management capable of pursu-

ing sustainable success is the best way to compete in 

the market.

From an operational point of view, the past financial 

year was characterised by the completion of the re-

farming process of the Rai network frequencies and 

the activation of the new regional multiplexes at the 

service of regional broadcasting, which allowed for a 

more efficient use of frequency resources, an impor-

tant rationalisation of infrastructures at local level 

and an overall reduction in energy consumption. The 

company has strictly adhered to its commitments for 

the transition to the new digital TV and, thanks to 

the investments made in recent years, is already pre-

pared for the adoption of the further technological 

improvements required by the regulations on digital 

terrestrial TV broadcasting.

The activities related to the refarming process led 

to a strong growth in Rai  Way’s customer portfo-

lio, following the signing of transmission capacity 

supply contracts with over one hundred new cus-

tomers, operating as local audiovisual media ser-

vice providers. In addition, the refarming also led 

to a strengthening of the services offered to Rai, 

contributing to the growth of revenues from the 

existing service contract with the Parent Compa-

ny. Finally, commercial activities also enabled the 

achievement of important results with mobile oper-

ators (MNOs), fixed wireless access (FWA) and radio 

broadcasters.

Also during the year, Rai Way started the implemen-

tation of the new edge network that will enable the 

offer of low-latency services, with the aim of expand-

ing its assets in the broader market of technological 

infrastructures, which will play an increasingly cen-

tral role in the future in enabling the digital transi-

tion process. 

During the year, Rai Way confirmed its commitment 

to the enhancement of human capital, seen as a stra-

tegic factor for corporate growth, in a perspective 

that supports and favours the creation of value and 

the achievement corporate objectives, while ensur-

ing an increasingly sustainable and innovative work-

place, able to uphold external evolutions and changes 

in progress, both social and technological.

The Company’s revenues in 2022 amounted to 

€ 245.4 million, with a significant growth in both the 

component related to the service contract with Rai 

and that deriving from other customers, thanks for 

the latter to the contribution generated by the new 

contracts signed with local audiovisual media service 

providers. 

Letter to Shareholders
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Adjusted EBITDA for the year reached € 151.0 million, 

up 5.7% year-on-year, despite a significant increase in 

electricity-related costs, with the net result of € 73.7 

million increasing by more than 12% on 2021. 

The Net Financial Position amounted to € 105 million, 

confirming the growth trend envisaged in the Indus-

trial Plan determined by development investments.

The economic-financial results for 2022 demonstrate 

once again the effectiveness of Rai  Way’s business 

model, which is capable of guaranteeing significant 

growth rates in the face of rapidly changing econom-

ic scenarios, and which will allow, in the future, the 

achievement of results even higher than the initial 

expectations of the Industrial Plan, maintaining con-

sistency with the Sustainability Plan.

On behalf of the Board of Directors

The Chairman

Maurizio Rastrello
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Rai Way’s activities

Rai  Way2 (hereafter the Company) is a leading pro-

vider of integrated networks infrastructures and 

services for broadcasters, telecommunication oper-

ators, public companies and public administrations; 

the Company uses its own assets and its own com-

petences to guarantee the public radio and television 

service and the transport and broadcast of televi-

sion 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 infrastructures. 

Rai Way has been listed on the Electronic Stock Mar-

ket (MTA) of the Italian Stock Exchange since 2014, 

following the Global Offering of Sale, promoted by 

the shareholder RAI - Radiotelevisione Italiana S.p.A. 

(hereinafter Rai), which enabled the Company to con-

firm the path of opening up to the market that it had 

already started, strengthening its image as an inde-

pendent company.

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 Italy, it has 21 local net-

work centres and it avails itself of highly specialised 

workforce. 

2 Rai Way has joined the simplification regime provided for by ar-
ticles 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.

The services offered by the Company include: 

(i) Broadcasting services, which include broadcast-

ing 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 and 

transmission capacity sale services; 

(ii) Transmission services, for the transmission of 

radio and television signals via the dedicated 

network (radio links, satellite, fibre optic) and in 

particular the provision of Contribution Services, 

meaning one-directional transport services;

(iii) Tower Rental services, meaning hosting of third 

party transmission and broadcasting equipment 

at Company’s sites including, were required, 

maintenance services as well as other comple-

mentary activities;

(iv) Network Services consist of a vast range of heter-

ogeneous services which the Company is able to 

provide in relation to electronic and telecommu-

nications networks in general such as, for exam-

ple, planning and consultancy services. 

The services mentioned above 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.
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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 

Communication CESR/05–178b.

 � Gross operating profit or EBITDA - earnings be-

fore interest, taxes, depreciation and amortisation: 

this is calculated as profit before income taxes, de-

preciation, amortisation, 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 amortisation: this is calculated 

as profit before income taxes, depreciation, am-

ortisation, 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 be-

fore financial income and expenses, without ad-

justment. EBIT also excludes profits and losses 

from managing equity investments and securi-

ties, 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”. 

 � 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 lease rights of use.

Main alternative performance  
measures



10 Annual Financial Report 2022

The following is a summary of the economic data of 

Rai Way at 31 December 2022 compared to the results 

at 31 December 2021. 

In addition, figures are also provided for the Compa-

ny’s Net Financial Debt and Net Invested Capital at 

31 December 2022 compared to equivalent figures at 

the close of the previous financial year.

For a better analysis of the data, note that the chang-

es and percentages shown in the following tables are 

calculated using values expressed in Euro. 

Summarised economic  
and financial data

(figures in millions of euro; %) 2022 2021 Delta Change %

Key Income Statement Figures

Core Revenues  245.4  229.9  15.5 6.7%

Other Revenues and income  0.5  0.6  (0.1) 13.0%

Other operating costs (*)  (51.2)  (42.5)  (8.7) (20.4%)

Personnel costs  (43.7)  (45.0)  1.3 2.9%

Adjusted EBITDA  151.0  142.9  8.1 5.7%

EBIT  103.8  91.1  12.7 14.0%

Net Income  73.7  65.4  8.3 12.7%

Key Balance Statement Figures

Capital expenditure  80.2  83.9  (3.7) (4.4%)

  of which maintenance  17.4  14.3  3.2 22.1%

Net Invested Capital  281.2  253.8  27.4 10.8%

Shareholders’ Equity  176.2  165.9  10.2 6.2%

Net Financial Debt  105.0  87.9  17.1 19.5%

Indicators

Adjusted EBITDA / Core Revenues (%) 61.5% 62.2% (0.6%) (1.0%)

Net Income / Core Revenues (%) 30.0% 28.4% 1.6% 5.6%

Maintenance Capex / Core Revenues (%) 7.1% 6.2% 0.9% 14.4%

Net financial debt/Adj EBITDA (%) 69.5% 61.5% 8.1% 13.1%

(*) “Other operating costs” is calculated net of the electricity tax credit for companies that are not considered as energy-intensive, amounting to € 2.6 million.
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CORE REVENUES

€ 245.4 mln
+ 6.7%

Core Revenues amounted to € 245.4 million, 
up 6.7% compared to the values as at 31 
December 2021.

ADJUSTED EBITDA/ 
CORE REVENUES

61.5%

The ratio between Adjusted EBITDA and core 
Revenues was 61.5% compared to 62.2% as at 
31 December 2021.

ADJUSTED EBITDA

€ 151.0 mln
+5.7%

Adjusted EBITDA is equal to € 151.0 million 
and shows an increase of € 8.1 million 

compared to the 31 December 2021 value. 
The Company defines this measure as 

EBITDA adjusted for non-recurring expenses.

NET INCOME

€ 73.7 mln
+ 12.7%

Net income was € 73.7 million, up 12.7% 
compared to 31 December 2021.

NET INVESTED CAPITAL

€ 281.2 mln
+10.8%

Net Invested Capital amounted to € 281.2 million, 
with Net Financial Debt of € 105.0 million and a 

Shareholders’ Equity of € 176.2 million.

EBIT

€ 103.8 mln 
+14.0%

EBIT is equal to € 103.8 million, and shows 
an increase of € 12.7 million compared to the 
31 December 2021 value.

CAPITAL EXPENDITURE

€ 80.2 mln

Capital expenditure of € 80.2 million relates to 
development projects and the maintenance of 
network infrastructure. 



Report on 
2022 operations
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Indications and the overall 
performance of the economy3

The post-pandemic recovery trajectory that had 

characterised economic performance in 2021 (world 

GDP +5.9%, source: OECD) underwent a major cor-

rection starting in February 2022, with geopolitical 

tensions between Russia and Ukraine erupting into 

conflict after the latter’s invasion, causing the most 

serious energy crisis since the 1970s and the subse-

quent deceleration of the global economy. 

The war had direct and indirect impacts not only 

in Europe, but also on a global scale, due to the re-

duction in the availability of energy raw materials 

- starting with gas and oil, with Russia’s decision to 

cut off flows to the European market - and the conse-

quent violent price increase, which quickly spread to 

semi-processed goods and foodstuffs.

The rush to stockpile methane brought the price 

of gas to close to € 350 per MWh at the end of last 

August, six times higher than in 2021, resulting in a 

sharp increase in the kWh cost. Oil prices over the 

same period fluctuated more moderately with an 

annual peak around $120 per barrel, only to fall back 

below $90. Inflation, driven by energy commodities, 

thus rose to its highest level in 40 years (+6.5% in the 

US, +9.2% in the Eurozone, +12.3% in Italy4) causing 

income redistribution within countries and trade im-

balances between producer and consumer countries, 

reducing overall demand, which until then had been 

supported by governments and financial institutions.

In response to the uncontrolled growth of consumer 

prices, central banks - starting with the US Federal 

Reserve - implemented monetary policy tightening 

manoeuvres during the year, accelerating the path of 

3 OECD, Economic Outlook, December 2022; Bank of Italy, Eco-
nomic Bulletin 1/2022; ISTAT
4 Eurostat

gradual normalisation of stimuli initiated in the latter 

part of 2021. In 2022, in the face of seven rate hikes in 

the US (reaching 4.50% in December), in Europe the 

ECB reduced and then suspended the net purchas-

es of the PEPP (Pandemic Emergency Purchase Pro-

gramme) and APP (Asset Purchase Programme) pro-

grammes and, since July, implemented a decisive rate 

hike - 125 basis points in the summer quarter and a 

further 125 between October and December - clos-

ing the year at 2.50% and planning to continue in the 

coming months. The rise in base rates inevitably led 

to an increase in the cost of debt, putting pressure on 

households and businesses, while the difference be-

tween US and EU rates led to a marked appreciation 

of the dollar, with the exchange rate against the euro 

falling to a low of 0.95 before returning above par at 

the end of the year. 

Despite the continuation of the conflict, tensions in 

international commodity markets and global supply 

chains gradually eased in the last quarter of the year, 

also benefiting from the reopening in China at the 

end of the severe zero-Covid restrictions that con-

tinued to block production chains, and a particularly 

mild autumn on the European continent that reduced 

the use of gas stocks. Meanwhile, price dynamics also 

started to cool down after the summer peaks, at the 

height of tensions in the energy markets. However, 

global trade lost momentum in the fourth quarter 

and world growth weakened after expanding in the 

previous three months, ending the year at +3.4% ac-

cording to the latest IMF estimates.

In the US, the buoyancy of production dynamics in 

the latter part of the year, driven by exports, led to 

a 2.1% increase in GDP, slowing from 2021. In China, 

the severe restrictions on mobility brought about by 

the prolonged lock-downs affected economic activity, 

which stagnated in the latter part of the year, thus 

Report on 2022 operations
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limiting the annual change to 3%. In Europe, too, the 

last quarter was almost stagnant and 2022 ended 

with GDP growth of 3.5%. Looking ahead to 2023, the 

IMF forecasts a decline to 2.9 % globally due to the 

widespread slowdown in advanced economies, where 

initial fears of recession seem, however, to have been 

ruled out by leading international analysts.

The Italian economy, which grew quickly and above 

expectations in the two middle quarters of 2022, 

driven by domestic demand and household consump-

tion, was instead held back in the autumn by the con-

traction in manufacturing. In the twelve months of 

the year, GDP was strongly supported by the tertiary 

sector and grew by 3.9% according to the latest avail-

able ISTAT data, more than the largest economies in 

the world.

The price dynamic in Italy (+8.1% on average) was 

mainly driven by price increases in the energy sector, 

which started to recede from November, although 

the underlying component continues to show up-

ward pressure, partly attributable to the demand for 

tourist services. Employment continued to expand at 

a relatively strong pace and the unemployment rate 

dropped to 8.1%. In 2023, economic activity in Italy 

is expected to slow, although continuing to expand 

(0.6%): after a still weak first quarter, due to the per-

sistence of global tensions, growth would gradually 

strengthen, taking advantage of the easing of infla-

tionary pressures and assuming the full implemen-

tation of the investment programmes of the National 

Recovery and Resilience Plan (PNRR).

However, the macroeconomic context is still sur-

rounded by a great deal of uncertainty, which is 

mainly attributable to the outlook for international 

trade, as well as to the high volatility of commodity 

markets, on which geopolitical tensions with Russia 

are weighing heavily.

The Company’s reference market

Rai Way is a leading operator in the Italian radio and 

television transmission infrastructure market. The 

DTH (Satellite)

OTT (Broadband) Cable TV

main television transmission platforms in the televi-

sion broadcasting market are as follows:

DTT
(Digital Terrestrial Television, 
free and pay television)
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Rai Way on the financial  
markets5

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-

5 Borsa Italiana data processing (www.borsaitaliana.it)

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 Italy6).

6 HICP Harmonised Index.

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 competi-

tive 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 

average audience on the DTT platform that shows 

effective 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 

DAB
(Digital Audio Broadcasting)

Rental services. In this context, the Company oper-

ates in the sector of telecommunications towers, 

characterised 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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In response, the prevailing orientation of the central 

banks of many advanced and emerging countries has 

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, despite a limited recovery 

- especially in Europe - in the last quarter (linked 

to the reversal of energy price trends and an initial 

slowdown in inflationary dynamics), international 

financial markets experienced a generalised decline 

during the course of the year, driven mainly by rising 

interest rates, pressure on commodity prices and ex-

pectations of an economic slowdown. In Italy, in par-

ticular, the FTSE Italia All-Share index recorded an 

increase of 14.1%, while the Mid Cap list rose by 21.0%.

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

ext Milan market (formerly Mercato Telematico Azion-

ario) of Borsa Italiana, despite the difficult macroeco-

nomic situation, on the other hand, grew by 3.6% (+8.3% 

if the distribution of the dividend is taken into account), 

outperforming both market indices and peers, support-

ed also by the market’s increased confidence with refer-

ence to possible consolidation dynamics in the sector.

Rai Way ended 2022 with a market capitalization of 

€ 1,472 million.
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Shareholding structure

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, with no change 

on the previous year.

The following table sets out key market figures:

Key market data

General data

ISIN IT0005054967

Number of shares 272,000,000

of which own 3,625,356

Floating 33.70%

Price (Euro, %)

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 (’000)

Average volumes in 2022 207,476

Maximum volumes in 2022 1,422,759

Minimum volumes in 2022 22,627

Capitalisation (Mln Euro)

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

Rai Float Treasury shares

64.97%

1.33%

33.70%
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On the third-party customer front, following the 

conclusion of the procedures for the assignment of 

rights of use of frequencies for the digital terrestrial 

service in the local area, called for by the Ministry of 

Economic Development, Rai Way started up the ser-

vice of supplying transmission capacity to approxi-

mately 140 providers of audiovisual media services 

(FSMA) in the local area, distributed in the techni-

cal areas where the Company had previously been 

awarded frequencies.

With reference to the Tower Rental segment, the 

main activities concerned both the development of 

new contracts and the consolidation of existing ones 

with different types of customers and in particular 

with mobile operators (MNOs), fixed wireless access 

(FWA) and radio customers.

Trading performance

2022 was a very significant year on the commercial 

development front, with multiple business initiatives 

that resulted in a marked increase in revenue to both 

the Rai Group and third-party customers. 

With reference to Rai, the financial year was charac-

terised by the completion of the refarming process of 

the 700 MHz band, which saw the company strictly 

comply with the commitments undertaken for the 

transition to the new digital TV, which led to an in-

crease in revenues from the service contract in place 

with the Parent Company, as a result of the increase 

in the relative consideration, which in 2021 was effec-

tive for only six months.

During 2022, the provision of additional services to 

Rai also continued, including numerous contribution 

and connectivity services relating to various events, 

such as: the Serie A football championship, the opera 

season of the La Scala theatre in Milan, the 66th edi-

tion of the annual “Eurovision Song Contest 2022”, 

the World Athletics Championship held in Eugene 

(United States), the European Championships in Mu-

nich (Germany), the World Cup in Qatar, the 79th 

Venice Film Festival, the Cannes Film Festival and 

the Beijing Winter Olympics. Furthermore, Rai Way 

provided Rai Italia signal distribution services to 

foreign operators with SRT protocol over the public 

network and renewed connectivity services for Rai’s 

foreign offices and transmission and broadcasting 

services for Rai World programmes in the Americas, 

Australia and Asia.



20 Annual Financial Report 2022

Significant events

The significant events were as follows.

 � On 24 February 2022, Russia launched a military 

invasion of Ukraine (which is still ongoing), follow-

ing which numerous countries, including those of 

the European Union, imposed the first economic 

and financial sanctions, leading to a situation of 

uncertainty - inter alia - at a macroeconomic lev-

el and regarding the costs of energy sources, al-

though to date there is no evidence of any impact 

on the Company’s continued operation as a going 

concern; 

 � on 17 March 2022, the Board of Directors re-

solved to convene the Shareholders’ Meeting to 

approve the annual report at 31 December 2021, 

at a single call on 27 April 2022; it duly approved 

the draft annual report for 2021, which closed 

with a profit of approximately € 65.4 million, and 

a proposal to distribute a dividend of €  0.2436 

per share.

 � on 19 March 2022, the Decree of the President of 

the Council of Ministers regarding the regula-

tion of the reduction of Rai’s equity investment in 

Rai Way S.p.A. to the limit of 30%, was published in 

the Official Journal , General Series no. 66;

 � on 25 March 2022, the Chairman of the Board of 

Directors, Giuseppe Pasciucco, and the Director, 

Stefano Ciccotti, both resigned, with effect from 

the same date and for personal reasons, from 

their office as Directors of the Company and, for 

the former, also from the office of Chairman of the 

Board of Directors;

 � on 27 April 2022, the Shareholders’ Meeting, 

whose agenda had been supplemented by the 

Board of Directors with a resolution dated 4 April 

2022 at the request of the Shareholder Rai in con-

sideration of the aforementioned resignations:

 — approved the Financial Statements of the Com-

pany as at 31 December 2021 and the distribu-

tion of a dividend as proposed by the Board of 

Directors;

 — approved the First Section (relating to the re-

muneration policy for 2022) and voted in favour 

of the second section (relating to compensation 

for 2021) of the Report on the remuneration 

policy and compensation paid, as prepared by 

the competent offices;

 — updated, upon justified proposal of the Board of 

Statutory Auditors, the economic conditions of 

the audit mandate to PricewaterhouseCoopers 

S.p.A. for FYs 2021 and 2022, in consideration of 

additional activities to be carried out by virtue 

of such mandate due to new regulatory provi-

sions and updating of the auditing standards;

 — approved the proposal of the Board of Direc-

tors authorising the purchase and disposal of 

treasury shares, previously revoking the corre-

sponding authorisation approved at the Meet-

ing of 27 April 2021;

 — following the proposal submitted by the major-

ity Shareholder Rai, appointed - as an integra-

tion of the Board of Directors and for a dura-

tion until the expiry of the latter (i.e. until the 

Shareholders’ Meeting for the approval of the 

Annual Report at 31 December 2022) - Roberta 

Enni and Maurizio Rastrello as Directors of the 

Company, and, therefore, the latter as Chair-

man of the Board of Directors.
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Results for the year

The Company earned net income of € 73.7 million in 

2022 representing an increase over the previous year 

corresponding figure of € 8.3 million (12.7%).

A summary of the Company’s income statement for 

the years ended 31 December 2022 and 31 December 

2021 is set out in the following table:

Rai Way had revenues of € 245.4 million, an increase of 

€ 15.5 million compared to the previous period (6.7%). 

The activities carried out for the Rai Group generated 

revenues of €  210.5 million, an increase of 5.7% com-

pared to the same period of the previous year; the in-

crease of € 11.3 million derived partly from the increase 

in the consideration for network services set forth in 

the agreement finalised on 10 December 2019 with Rai 

relating to the refarming process and effective from 1 

July 2021 and partly from the effects of inflation-linking 

of the grid services. With regard to commercial rela-

tions with other customers, revenues from third parties 

amounted to €  34.9 million, an increase of €  4.2 mil-

lion compared to the same period of the previous year, 

benefiting from the start-up of new local transmission 

capacity supply services in the technical areas where 

Rai  Way was awarded the rights to use frequencies.

Income Statement

(figures in millions of euro; %) 2022 2021 Delta Change %

Revenues from Rai  210.5  199.2  11.3 5.7%

Revenues from third parties  34.9  30.8  4.2 13.6%

Core Revenues  245.4  229.9  15.5 6.7%

Other revenues and income  0.5  0.6  (0.1) (13.0%)

Personnel costs  (43.7)  (45.0)  1.3 2.9%

Other operating costs  (51.2)  (42.5)  (8.7) (20.4%)

Adjusted EBITDA  151.0  142.9  8.1 5.7%

EBITDA Margin 61.5% 62.2%  (0.6%)  (1.0%)

Adjustments  -  (0.4)  0.4 100.0%

EBITDA  151.0  142.6  8.5 5.9%

Depreciation and amortisation  (46.9)  (50.3)  3.4 6.7%

Bad Debt Provisions  (0.3)  (0.2)  (0.1) (57.6%)

Provisions  0.0  (1.0)  1.0 101.4%

EBIT  103.8  91.1  12.7 14.0%

Net Financial Expenses  (2.1)  (1.2)  (0.8) (68.3%)

Pre-Tax Profit  101.8  89.9  11.9 13.2%

Taxation  (28.1)  (24.5)  (3.6) (14.6%)

Net Income  73.7  65.4  8.3 12.7%

NET INCOME Margin 30.0% 28.4% 1.6% 5.6%
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Personnel costs amounted to € 43.7 million as of 31 

December 2022, down by € 1.3 million compared to 

the previous period, mainly due to the release of pro-

visions related to previous years, the decrease in the 

average number of employees and higher capitalised 

costs. The Company’s workforce is 584 as at 31 De-

cember 2022. 

“Other operating costs” – which consist of consum-

ables, services and other costs net of non recurring 

items – amounted to € 51.2 million, up by € 8.7 mil-

lion over the previous period. The increase in costs is 

mainly due to the upward trend in electricity costs 

(up €  8.5 million), as a result of the increase in the 

price of the energy raw material component, partially 

absorbed by the reduction in consumption resulting 

from the use of new, more efficient equipment, by the 

facilitations on the tariff components tied to general 

system charges and by the tax credit for non-energy 

consuming companies.

Excluding electricity, other costs are essentially in 

line with those booked for the previous year.

Adjusted EBITDA amounted to €  151.0 million, an 

increase of €  8.1 million compared to the value of 

€ 142.9 million at 31 December 2021, representing a 

margin of 61.5%.

In 2021, there were non-recurring expenses of € 0.4 

million.

EBIT of € 103.8 million was € 12.7 million higher than 

in the same period of the previous year due to the ef-

fects described above and a reduction in depreciation 

and amortisation of € 3.4 million, mainly due to the 

end of the amortisation cycle related to the invest-

ments made prior to 2012 for the switchover from the 

analogue to the digital television system with DVB-T 

technology.

Financial management closed with a balance of € 2.1 

million, a worsening of € 0.8 million over the previ-

ous period. 

Net income amounted to € 73.7 million, an increase of 

€ 8.3 million over the same period in 2021.

(figures in millions of euro; %) 2022 2021 Delta Change %

Adjusted EBITDA  151.0  142.9  8.1 5.7%

Non-recurring costs  -  (0.4)  0.4 100.0%

EBITDA  151.0  142.6  8.5 5.9%

Adjusted EBITDA
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Capital expenditure  
and Other investments

In 2022, capital expenditure amounted to € 80.2 mil-

lion (€ 83.9 million in 2021), of which € 62.8 million 

relating to Development Investments (€ 69.6 million 

in 2021) and € 17.4 million to the maintenance of the 

Company’s infrastructure network (€ 14.3 million in 

2021).

(figures in millions of euro; %) 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%)

Investment in real estate leasing and car fleet  7.4  9.3  (1.9) (20.4%)

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

(figures in millions of euro; %) 2022 2021 Delta Change %

Fixed Assets 334.3 294.6  39.7 13.5%

Net Working Capital (29.8) (14.4)  (15.4) (107.4%)

Provisions  (23.4)  (26.5)  3.1 11.7%

Net Invested Capital 281.2 253.8  27.4 10.8%

Shareholders’ Equity 176.2 165.9  10.2 6.2%

Net Financial Debt 105.0 87.9  17.1 19.5%

Total funding 281.2 253.8  27.4 10.8%

Development investments mainly concerned activi-

ties relating to the refarming process, for the release 

of the 700 MHz bandwidth and the transition to the 

DVB-T2 standard, which also include the develop-

ment of the television networks for the start-up of 

the local broadcasting service in the technical areas 

where Rai Way has been assigned the rights to use 

the frequencies. It also includes investments for the 

realisation of an advanced national fibre optic back-

bone infrastructure.

Statement of financial position 

Capital expenditure and Other investments

Net Invested Capital at 31 December 2022 was € 281.2 

million. Fixed assets also include the lease rights of 

use in application of the IFRS 16 accounting standard 

for € 32.2 million, net of the dismantling and restora-

tion provision of € 1.2 million.

Net financial debt amounted to € 105.0 million, up 

by €  17.1 million compared to 31 December 2021 

mainly as a result of the draw-down of the medi-

um-term loan in the year in question. The item in-

cluded lease financial liabilities in application of the 

IFRS 16 accounting standard for a value of €  40.1 

million. Further details may be found in the para-

graph on “Current and non-current financial assets 

and liabilities” in the notes to the financial state-

ments (note 20).
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Human Resources  
and Organization

As at 31 December 2022, Rai Way had a workforce of 

560 people employed on a permanent basis: 24 exec-

utives, 169 middle managers, 361 technicians or office 

staff and 6 workers. 23 other workers with fixed-term 

employment contracts are to be added to the above. 

In order to better represent the company’s workforce, 

a table containing details of the composition and age 

of the staff in service is attached.

Executives Managers

White-collar 

employees and 

technicians

Manual workers

Years 2021 2022 2021 2022 2021 2022 2021 2022

Men* 19 20 136 137 332 327 8 7

Women* 4 4 31 32 69 63 0 0

Average age 54 55 52 51 42 44 60 60

*Annual average values

In 2022, the HR lines of action were laid out as follows, 

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 sustainable and inno-

vative workplace, able to uphold external evolutions 

and changes in progress, both social and technological, 

making them into stimuli and opportunities:

 � 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 

model, in order to control the technological and 

business challenges currently underway, also 

through the implementation of virtual organisa-

tion 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.
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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 mem-

bers of the experimental smart working scheme, 

aimed at verifying 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 work-

ing 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 dis-

abilities.

The model was facilitated with the implementation of 

internal training and communication initiatives ded-

icated to agile process management, networking and 

remote communication skills. 

In general terms, Rai Way’s system of remuneration 

and incentives aims to reflect and support consist-

ency and fairness at the Company’s organizational 

level and the appreciation of merit in terms of appre-

ciation of the results achieved and qualitative per-

formances and competitiveness with respect to best 

global practices.

With reference to Key Management, cardinal ele-

ments of the remuneration policy have been the 

correlation with strategies and corporate princi-

ples, the selectivity of beneficiaries and the internal 

coherence with respect to positions, skills, areas of 

responsibility and the roles carried out, the compet-

itiveness with remuneration levels in the external 

market.

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, 

with independent corporate objectives resting upon 

the Company’s technical-productive specificities and 

competitive positioning.

Within this framework, as further confirmation of the 

achievement of corporate objectives and of the effec-

tiveness of the policies and lines of action adopted for 

the various reference areas, Rai Way has confirmed 

its Top Employers Italia certification, as Employer of 

Choice, consolidating a process of attention and in-

novative implementation of HR policies and process-

es that once again confirms the Company’s ability 

to provide the best working conditions, reconciling 

the needs of competitiveness and well-being of the 

organisation.

In relation to the Quality Management System, 

Rai  Way, first certified ISO 9001:2015 in 2016, re-

newed its certification during 2022 with the follow-

ing purpose: “Provision of services for the design of 

systems and networks for broadcasting and trans-

mission of radio and television signals. Provision of 

coordination and planning services for the routine 

maintenance of plants and networks for the trans-

mission and broadcasting of radio and television sig-

nals. Provision of network infrastructure and servic-

es for telecommunications operators”. 

Safety and the environment

Rai  Way, in confirming its focus on the issues, 

strictly linked to its business activities, relative to 

the protection of the environment, of employees’ 

health and safety, and with respect to the citizens 

living in proximity of its plants, implemented an 

Integrated Environment, Health and Safety Man-

agement System, in compliance with the require-

ments of the ISO 14001 regulations, with regard to 

the environment and the population, and ISO 45001 

regulations, with regard to health and safety in the 

workplace. 

As required by the two regulations, the entire process 

was subjected to surveillance during 2022 by an ex-

ternal Certification Body that confirmed the correct 

implementation of the System.

In particular, the ISO 14001:2015 certification attests 

the compliance of Rai  Way environment manage-

ment system to the regulations requirements that, in 

the 2015 review, in addition to confirming the cred-
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ibility gained over the years, it consolidates its own 

good practice in support of the sustainable develop-

ment, a very relevant issue at present, with the ob-

jective of reaching a balance between environment, 

society and economy. 

On the other hand, the ISO 45001:2018 certification 

attests to the compliance of the System with the re-

quirements of this regulation, in order to guarantee 

the health and safety of its employees and of all the 

economic operators present in the Company, as well 

as to constantly monitor all the aspects related to 

them with specific reference to the “Design and man-

agement of networks and plants for the transmission 

and broadcasting of the radio and television signal in 

Italy and abroad”.

For more information, see the section in the Notes to 

the Financial Statements entitled “Climate Change” 

(note 42). 

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. The 

main sources of risk and uncertainty are discussed in 

summary form below.

Risk factors related to the Company 

Risks related to the concentration of revenues 
in a small number of customers

As a result of the concentration of the Company’s cli-

entèle, any problem arising in trading relationships 

with the Company’s main customers could have an 

adverse effect on its financial position, results of op-

erations and cash flows.

The Company’s largest customers are Rai and the 

main MNOs (Mobile Network Operators) in Italy with 

whom it enters into agreements for Tower Rental 

services, generally for several years. 

Please note that there is no certainty either that 

these relations will continue or that they will be re-

newed on their natural expiry. In addition, even if 

these arrangements are continued and/or renewed, 

there is no certainty that the Company will be able to 

keep turnover and/or the current contractual terms 

unaltered. 

In addition to the above, as a consequence of the con-

centration of its revenues the Company is also ex-

posed to the credit risk deriving from the possibility 

that its trade counterparties will be unable to fulfil 

their obligations. 

The interruption to relationships with its main cus-

tomers, the reduction in the number of stations, the 

inability to renew existing agreements on expiry or 

the non-performance by one of its trade counterpar-

ties could have a negative effect on the Company’s 

business and its economic and financial position.

Risks related to the Service Contract with Rai

Given the importance of the Service Contract with 

Rai to the Company’s revenues, the same could suffer 

negative effects in terms of economic and financial 

position if such agreement was terminated – even 

in part – in advance, if the levels of the contractual 

services are not complied with or if there are signif-

icant increases in production costs (i.e. electricity) 

necessary to provide the services (also as the result 

of measures taken by the competent authorities) that 

are not absorbed by a corresponding increase in the 

consideration payable by Rai. 

It should be noted, with reference to the cases of 

partial termination, that Rai in 2021 terminated, 

with effect from 2022, the analogue terrestrial ra-

dio broadcasting service on medium wave and the 

digital terrestrial television broadcasting service 

relating to the so-called French-speaking MUX for 

the Valle d’Aosta region, for an amount equal to 1.6% 

of the total value of the services provided to Rai in 

2021.

In relation to any failure to comply with contractu-

al service levels, it should be noted that the Service 

Contract with Rai provides for a maximum amount 
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applicable to service credits equal to 1% of the annual 

value of the contract.

Risks related to the expiry and renewal  
of the Rai concession

By decree of the President of the Council of Minis-

ters of 28 April 2017, Rai was designated as the exclu-

sive concessionaire of the public radio, television and 

multimedia service for the ten-year period from 30 

April 2017 to 30 April 2027. 

The renewal of the concession took place in compli-

ance with Article 9 of Law No. 198 of 26 October 2016 

(the so-called Publishing Law) which, by amending 

Article 49 of L.D. No. 177 of 31 July 2005, entitled 

“Testo unico dei servizi di media audiovisivi e ra-

diofonici”, prescribed a new procedure for the con-

cession of public radio, television and multimedia 

services. If the concessionary agreement between 

the Italian government and Rai is terminated or not 

renewed on expiry, or if a renewal s stipulated under 

terms and conditions that differ from those current-

ly existing, there could be material negative effects 

on the Company’s economic and financial position. 

There is a connection between the contractual re-

lationship between the Italian government and Rai 

and the contractual relationship between Rai and the 

Company. As a result, the former has an effect on the 

latter. Pursuant to the Rai – Rai Way Service Agree-

ment, the expiry and/or failure to renew the conces-

sion is an institutional modifying event which enti-

tles Rai to withdraw from it.

Risks related to the stipulation of a new service 
contract between Rai and the Ministry

Pursuant to Law No. 14 of 24 February 2023, the ex-

piry date of the national service contract between 

the Ministry of Enterprise and Made in Italy (MIMIT) 

and Rai for the period 2018 - 2022 expired at the end 

of 2022 and is postponed to 30 September 2023. It 

should be noted that the effects of this service con-

tract will remain in force until a new contract comes 

into force, it being understood that Rai has been des-

ignated as the exclusive concessionaire of the pub-

lic radio, television and multimedia service until 30 

April 2027. 

In view of the above, uncertainty persists on the fu-

ture technical prescriptions related to the provision 

of the Public Service, which could potentially lead 

to negative impacts on the Company’s medium and 

long-term economic and financial situation. 

Risks related to the ownership and/or potential 
modifications of the frequencies held  
by broadcasting customers

The Company’s customers defined as Broadcasters, 

a category that also includes network operators 

and national and local radio and television players, 

including Rai, may own frequencies or, in particular 

with reference to local audiovisual media service 

providers (local FSMA), must be authorised by Min-

istry of Enterprises and Made in Italy (MIMIT) in 

order to operate in the market. With reference to 

these customers, the loss and/or modification of the 

ownership of the frequencies and/or the revocation 

or non-renewal of the aforesaid authorisations, in 

whole or in part, could result in a loss of customers 

for the Company or in the redefinition of the scope 

of the services provided, with negative effects on its 

revenues, as well as on its economic and financial 

position also due to possible increases in costs and 

investments that the Company could be required to 

incur.

With reference to Rai, there is a connection between 

Rai’s ownership of its frequencies and the contrac-

tual relationship between Rai and Rai  Way. Con-

sequently, if ownership of the frequencies were to 

cease or be modified this would have an effect on 

that contractual relationship. Pursuant to the Ser-

vice Contract, revocation of the availability of one or 

more frequencies (MUX) is an institutional modify-

ing event which entitles Rai to withdraw from such, 

also partially.

Risk related to the contractual  
and administrative structure of the Sites

Given the importance of Rai  Way’s network infra-

structures for its business, negative events affecting 

such infrastructure could have negative effects on 

the Company’s economic and financial position.



28 Annual Financial Report 2022

In particular, among the potential risks relating to 

the contractual and administrative provisions re-

garding the Sites is the risk that the agreements for 

the use of the Sites (other than those wholly owned 

by Rai Way) on which the infrastructures are located 

will not be renewed, with the resulting obligation for 

the Company to return the land used in its original 

condition, or the risk that any renewals will not be 

obtained on terms at least as favourable as those ap-

plicable at the reporting date, with resulting negative 

effects on the profitability from managing the Sites 

and consequently on the Company’s economic and 

financial position.

In addition, given the importance of the Company’s 

property, any changes in existing taxes or the intro-

duction of new taxes could have a material effect on 

the Company’s tax expense.

Risks related to Rai’s management  
and coordination activities

The Company is a member of the Rai Group and is 

subject to the management and coordination of the 

Parent Company pursuant to articles 2497 and fol-

lowing of the Italian Civil Code. Without prejudice 

to the above, the Company is capable of working in 

conditions of operational autonomy, to the extent 

appropriate for a listed company and in compliance 

with the best practices followed by listed issuers 

and in any case with the rules for the proper func-

tioning of the market, generating revenues from its 

customers and using its own skills, technologies, 

human resources and funds. In particular, Rai car-

ries out its management and coordination activities 

by the means described in the Management and 

Coordination Regulation which became effective on 

the First Trading Day (19 November 2014) and aims 

on the one hand to match the need for an informa-

tional link and functional interaction underlying 

Rai’s management and coordination activities and 

on the other to ensure that Rai  Way’s status as a 

listed company leads to its operational and financial 

autonomy at all times. 

In particular, Rai’s management and coordination 

activity does not have the general character and 

is implemented exclusively through the following 

activities: (i) the drafting by Rai of certain general 

rules designed to coordinate – to the extent possi-

ble and in accordance with the respective needs – 

the main guidelines for the management of Rai and 

Rai Way; (ii) the requirement for Rai Way to inform 

the Parent Company in advance before approving 

or executing, depending on the case, any operations 

and/or transactions, determined and drawn up in-

dependently within Rai Way, that are considered to 

be of particular significance and importance with 

respect to the strategic lines and planning of the 

operations of the Rai Group; (iii) the provision of 

certain information obligations of Rai  Way in re-

spect of the regulation and the general manage-

ment guidelines.

In no event does the Parent Company have any 

power of veto over any extraordinary operation that 

Rai Way may wish to perform or over the hiring or 

dismissal of executives by the Company, which has 

full and exclusive decisional power over matters of 

appointing or employing persons and setting their 

career paths.

Risks related to the powers of the Italian 
government (golden powers)

The assumption of certain corporate resolutions by 

the Company or the acquisition of certain sharehold-

ings relevant to the control of the Company by parties 

outside the European Union could be limited by the 

special powers of the State (so-called “ golden  powers”) 

provided for by the Legislative Decree. no. 21 of 15 

March 2012, converted with amendments into Law 

no. 56 of 11 May 2012, which governs the special pow-

ers of the State regarding, inter alia, strategic assets 

in the communications sector, as identified by art. 3 

of Decree Law no. 85 of 25 March 2014.

Risks related to the Company’s inability 
to implement its strategy or results of the 
implementation of activities not in line with 
expectations

The inability of the Company to successfully imple-

ment any of its strategies could lead to negative ef-

fects on its business and on its economic and finan-

cial position.
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Furthermore, owing to the dynamic context in 

which the Company operates, the applicable regula-

tory requirements, the uncertainty surrounding ex-

ogenous scenarios, the complexity of the reference 

business – also with reference to infrastructural 

and technological aspects – activities put in place 

by the company could have results not in line with 

expectations, with a negative impact on the Com-

pany’s results of operations, financial position and 

cash flows. 

Risks related to key personnel

If the relationship between Rai Way and its key per-

sonnel ends, this could have negative effects on the 

Company’s business and its economic and financial 

position.

The results achieved by Rai Way also depend on the 

contribution provided by people having key roles 

within the Company and who – in certain cases – 

have played a crucial role in developing the Compa-

ny from the time of its establishment. At the balance 

sheet date, all these persons considered key for the 

purposes of the above are tied to the Company by 

permanent employment contracts.

Risks related to the licensing agreement  
for the brand name “Rai Way”

The use of the name “Rai Way” by the Company is di-

rectly connected with the continuation in force of the 

Brand Transfer and Licensing Agreement with Rai.

Although the name “Rai  Way” does not have any 

specific importance for the purpose of identifying a 

product or service, given the particular nature of the 

business the Company performs, in the case of ter-

mination of the Brand Transfer and Licensing Agree-

ment for any reason, the Company’s right to use the 

name “Rai  Way” would cease and accordingly the 

Company would no longer be able to use it and would 

have to change its corporate name. 

Risks related to related party transactions

The Company has had and continues to have rela-

tionships of a trade and financial nature with related 

parties, and in particular with Rai. These relation-

ships have allowed and continue to allow the Compa-

ny, depending on the case, to obtain benefits from the 

use of common skills and services, the use of Group 

synergies and the application of unified policies in 

the financial field; in the Company’s opinion these 

provide for terms and conditions in line with those 

of the market. Despite this, there is no certainty that 

if these transactions had been carried out with third 

parties, such would have negotiated and stipulated 

the relative agreements, or carried out the transac-

tions, under the same terms and conditions and by 

the same means.

Risks related to financial and other covenants 
contained in the Loan Agreement

On 29 October 2020, the Company signed a new 

loan agreement with a pool of financial institutions 

consisting of Mediobanca - Banca di Credito Finan-

ziario S.p.A., Banca Nazionale del Lavoro S.p.A., Uni-

credit S.p.A. and Cassa Depositi e Prestiti S.p.A. The 

new loan agreement, with a duration of three years, 

provides for the granting of a term credit line of up 

to € 120 million and a revolving credit line of up to 

€ 50 million, both to be used through cash disburse-

ments and with a maturity date of 27 October 2023. 

This loan provides for general commitments and 

covenants of the Company, including negative ones, 

which, although in line with market practice for loans 

of a similar amount and nature, could limit its oper-

ations. It should be noted that the financial parame-

ters set out in the related loan agreement (covenants) 

have been fully complied with for 2022.

Further details on this matter may be found in the 

section “Current and non-current financial assets and 

liabilities” in the notes to the financial statements.

It should be noted that the Company has initiated 

procedures with some banks to acquire new sources 

of financing, which will be defined before the expiry 

of the previously indicated financing.
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Risks related to judicial and administrative 
proceedings and the possibility that the 
Company’s provision for risks and charges 
may not be adequate

At the reporting date, the Company considers the 

provisions recognized in the financial statements to 

be adequate also in relation to any negative outcomes 

in the main disputes in which it is involved; howev-

er, these negative outcomes could be different from 

expectations, with possible impacts on its economic 

and financial position. 

Risk factors related to the industry  
in which the Company operates

Risks related to obtaining administrative 
authorizations and/or to the fact that these 
may be revoked 

The failure by the Company to obtain authorisations 

and permits or to obtain these late, the delayed issue 

of such authorisations and permits or the issue of au-

thorisations and permits which only partially satisfy 

the Company’s requests, together with the revocation 

of these authorisations and permits, could have neg-

ative effects on the Company’s business, also in con-

nection with possible diversification strategies and, 

consequently, on its economic and financial position.

Risks related to the effects of natural disasters 
or other force majeure events on infrastructure 
and climate change 

It is essential for the network to work properly if the 

Company is to conduct its business and provide ser-

vices to its customers.  Although the Company believes 

that its insurance coverage will adequately cover all 

the costs of any damage that may be caused by natural 

disasters or force majeure events, and that in any case 

it has operating procedures that will come into play if 

such events should occur, any partial or total damage 

to the Company’s towers or, more generally, its Sites, 

and to its main locations such as its Control Centre 

and regional centres, caused by natural disasters or 

other force majeure events, also as a consequence of 

climate change, could hinder, or in certain cases pre-

vent, the Company from carrying out its normal oper-

ations and its ability to provide services to its custom-

ers, with possible negative effects on its business and 

on its economic and financial position. 

Among the risks due to the effects of climate change, 

it is also worth mentioning the increase in electric-

ity consumption resulting from the rise in average 

temperature. The adoption of new and more efficient 

transmission technologies introduced with the re-

newal of digital television broadcasting equipment 

(refarming) will make it possible to mitigate the ef-

fects of this risk. In order to cope with the risk of an 

increase in electricity consumption Rai Way intends 

to implement further initiatives that expressly pur-

sue energy saving objectives. 

For more information, see the section in the Notes to 

the Financial Statements entitled “Climate Change” 

(note 42). 

Risks related to the interruption of the activities 
of the technological and IT infrastructures 

To provide its services and, more generally, to car-

ry out its activities, the Company uses sophisticated 

infrastructure and computer technology, which by 

its nature is prone to interruptions or other mal-

functions caused by, among other things, natural 

disasters, prolonged electricity outages, process er-

rors, viruses and malware, the actions of hackers and 

health and security issues (also in relation to possible 

pandemics or diseases) or failures of suppliers. The 

interruption of the activities of the technological and 

IT infrastructures could have negative effects on the 

Company’s business and on its economic and finan-

cial position. In order to deal with this type of risk, 

the likelihood of which is also influenced by the se-

riousness of the geopolitical context, the Company, 

after carrying out targeted risk assessment activities, 

has decided to enhance technologies and methods 

capable of mitigating their possible impact.

Risks related to the maintenance and 
technological upgrading of the Company’s 
Network 

Rai Way’s ability to maintain a high level of services 

depends on its ability to maintain the proper oper-
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ating condition of its infrastructure, which requires 

substantial amounts of capital and long-term invest-

ments, included that related to the technological re-

newal, optimization or improvement of its existing 

Network. The Company’s failure to maintain its Net-

work or to introduce technological changes to the 

Network on a timely basis could have negative effects 

on its economic and financial position.

The Company constantly monitors the proper oper-

ating condition of its Network, developing projects 

designed to improve the level of its services and en-

hance the infrastructure on the basis of the technolo-

gies applicable from time to time. 

Risks related to technological change

The reference market in which Rai Way operates is 

characterized by constant changes in the technology 

used for the transmission and broadcasting of tele-

vision and radio signals, which leads to the require-

ment: (i) to constantly develop the skills required for 

rapidly and fully understanding the needs of its cus-

tomers, in order to develop its service offer on a time-

ly basis with the aim of having a reputation on the 

market as a full service provider; and (ii) to provide 

constant training to its personnel.

Any failure by Rai  Way to identify and develop the 

technological solutions required to deal with changes 

and future development on its markets of reference 

could have negative effects on the Company’s eco-

nomic and financial position.

Particularly in the long term, with regard to the tele-

vision and radio market, the gradual development of 

the mode of viewing streaming content could have 

a negative impact on the demand for services by the 

Company’s customers. 

During 2021 Rai Way set up a new business unit ori-

ented towards the development and marketing of 

services based on broadband platforms as well as 

new managed infrastructures such as Data Centres 

and Edge Data Centres. In particular, the develop-

ment of a CDN platform is configured as an alterna-

tive technological solution for the delivery of video 

services, potentially able to meet the new needs of the 

television market. During 2022, the company carried 

out several preparatory activities for the start-up of 

these new services. 

Risks related to increased competition

Significant increases in competition in the sectors of 

activity in which the Company operates – for exam-

ple the entry into the Tower Rental market of players 

with notably small dimensions and aggressive pric-

ing – could have a negative impact on the Company’s 

economic and financial position, which, however, the 

Company is ready to address through the pursuit of 

new business and the optimisation of the Company’s 

assets.

Risks related to environmental protection  
and electromagnetic radiation

The Company is subject to comprehensive regula-

tion at national and EU level aimed at the protection 

of the environment and health. Compliance with 

such regulations and requirements, moreover, is 

one of the conditions for the eligibility for and re-

newal of licenses and permits which the Company 

requires for the installation and operation of equip-

ment emitting electronic waves. Any breaches of the 

applicable environmental rules could have negative 

effects on the Company’s economic and financial po-

sition. 

The Company places particular emphasis on comply-

ing with environmental protection regulations and 

undertakes to be constantly updated in this respect, 

as moreover attested by its ISO14001:2015 and ISO 

45001 certifications. For more information, see the 

section in the Notes to the Financial Statements enti-

tled “Climate Change” (note 42). 

Risks related to the reference regulatory 
framework in relation to the business of the 
customers of Rai Way

The Company’s business, as well as that of its custom-

ers, is subject to a wide-ranging regulatory regime, 

stemming from both domestic and EU rules and re-

quirements, in particular with respect to administra-

tive matters and environmental concerns, as part of 
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which importance is also assumed by the numerous 

legislative requirements imposed by the competent 

authorities on the Company’s customers, by virtue of 

the indirect effects which the failure of these custom-

ers to comply with such could have on Rai Way’s busi-

ness. In particular, broadcasting customers and mo-

bile telephone operators, which the Company hosts 

at its Sites are subject to the legislation designed to 

protect persons and the environment from exposure 

to magnetic fields. 

Should any of Rai  Way’s customers be deemed to 

be in violation of these regulations, they could be 

exposed to sanctions, including the shut-down of 

transmission activities. These interruptions could 

have negative effects on the Company’s revenues 

and, as a consequence, on its economic and financial 

position.

Risks related to the possible decline in demand 
for services by customers

The Company provides integrated products and ser-

vices to its customers with an approach geared to-

wards full service hosting with the aim, on the ba-

sis of the operating model adopted, of covering the 

entire tower hosting chain from the basic lease of 

equipment to all the services required to keep this in 

proper working order and provide maintenance for 

this at the Sites. The possible decline in the demand 

for the services carried out by Rai  Way could have 

negative effects on the Company’s economic and fi-

nancial position.

Risks arising from stoppages and strikes

In carrying out its business the Company is subject 

to the risk of strikes, stoppages and similar action by 

its employees in connection with events or circum-

stances that may not relate directly to the Company, 

but more generally to the Parent Company or the Rai 

Group. However, with regard to services provided to 

Rai, which are considered to be essential public ser-

vices, the right to strike may only be exercised to the 

extent of enabling indispensable services to be pro-

vided, also by virtue of a trade union agreement of 

22 November 2001 relating to the employees of the 

Rai Group. 

The decision by large numbers of employees to take 

part in strikes or industrial action could have nega-

tive effects on the Company’s economic and financial 

position.

Risks related to global economic conditions

A possible decline in the demand of customers for the 

services carried out by Rai Way arising from the per-

sistence of the global economic and financial crisis 

could have negative effects on the Company’s eco-

nomic and financial position. This risk could also be 

amplified by the spread of the Covid-19 virus, and in 

general of pandemics and diseases, in Italy and in the 

world and by possible effects relative to the recent 

Russia-Ukraine conflict.

Risks related to the spread of the Covid-19 virus

The spread of the Covid-19 virus in Italy and around 

the world, with the consequent application of restric-

tive measures by the competent authorities, had a 

limited impact on the Company’s turnover related to 

the commercial activity carried out during the year. 

In any case, the Company continues to carefully mon-

itor the evolution of the spread of the virus, taking 

into account any new indications issued by the Ital-

ian Government in order to identify the correct risk 

mitigation actions (both internal and external to the 

company).

Finally, on the basis of the Company’s operations and 

taking into account all the information available to 

date on a medium-term scenario, the capital struc-

ture, available liquidity and economic performance, 

including in the context generated by the epidemic 

linked to the spread of Covid-19, there are no ele-

ments that could in any way affect the ability to oper-

ate as a going concern.

Risk of change in the unit cost of electricity 
due to the high volatility recorded

The major volatility of electricity prices recorded 

recently, may continue, with the risk of unforeseen 

increases in the costs of plant operation, with a neg-

ative impact on the Company’s income statement, it 

being understood that the continuation of high prices 
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would lead to an increase in inflation with a positive 

impact on revenues in the next financial year, thanks 

to the component indexed to this rate, which repre-

sents a natural form of hedging for this risk.

The reduction in consumption due to the use of more 

energy-efficient equipment (installed as a conse-

quence of the refarming project) and constant mon-

itoring of electricity unit prices constitute further 

actions to mitigate this type of risk. 

Financial risks

The Company may be exposed as a whole to the fol-

lowing financial risks: 

 � currency risk: over 2022 the currency risk was not 

significant as the Company’s operations are main-

ly concentrated in the European Union; 

 � interest rate risk: in 2022, the interest rate risk 

mainly arose from a medium-term loan agreement 

stipulated with a pool of banks and relating to a 

Term credit line of a maximum of € 120 million fall-

ing due on 27 October 2023, of which € 101 million 

was used as of 31 December 2022 and a Revolving 

credit line of a maximum of € 50 million, not used 

as of 31 December 2022. It is recalled that on 29 

December 2021 the Company signed a contract for 

the purchase of an interest rate cap, equal to 0.0%, 

to hedge the risk of an increase in Euribor rates on 

a notional amount of € 34.5 million and with the 

same maturity as the loan described above;

 � the liquidity risk is connected with the Company’s 

ability to meet the commitments arising mainly, 

at specific times during the financial year, from 

its financial and tax liabilities. In order to meet 

these commitments, the Company has provided, 

as indicated in the previous point, with a revolv-

ing credit facility, called Revolving, in addition to 

the term one, with the proper purpose of using it 

to support working capital and for general cash 

requirements. To this end, it should be noted that 

the Company is able to meet its financial commit-

ments thanks to the generation of liquidity from 

operating activities and to cover any short periods 

of extra demand with the loans it has taken out.

A more detailed analysis may be found in the paragraph 

of the Notes entitled “Financial risk management”. 

Credit risk

In respect of credit risk it should be noted that in 

addition to Rai, the Company’s main customers are 

Public Administration entities, leading telephone 

operators and various broadcasting companies that 

settle their obligations on a regular basis; this situ-

ation enables the Company to state that at the pres-

ent time there are no particular risks connected with 

the failure to collect its receivables other than those 

discussed in the section of the notes entitled “Finan-

cial risk management”, to which reference should be 

made for further details.

Requirements in relation  
to privacy

The Company, which was already in 2018 compliant 

to the provisions of EU Regulation 679/2016 in force 

from 25 May 2018 and to the correlated Italian gov-

ernment implementation decree no. 101/2018, during 

the year continued with the monitoring of the envi-

ronments affected by privacy issues. 

Research and development 

Rai  Way’s activity of research, development and in-

novation, historically mainly focused on media and 

broadcasting, in the last few years stretched to other 

sectors in the field of telecommunications, also driven 

by the advent of disruptive technologies, which tend 

to deeply innovate and merge previously distinct 

market sectors, generating new risks to be faced and 

new opportunities.

In order to make this approach to innovation more 

structured, pervasive and effective, the Company 

dedicated facilities to innovation and research, to 

prepare the Company for medium-long term chang-

es, with the objective of acquiring technological 

competencies and incubate new ideas in innovative 

project, in order to develop new services and busi-

ness capacity, processes, organizational and busi-

ness models to place adequately the Company also 

in relation to the new challenges of the next few 

years.
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Regarding the most significant initiatives in 2022, 

Rai Way participated in and was awarded a MISE tender 

called “5G Audiovisual” together with a large aggrega-

tion of partners (project to run from July 2022 to July 

2023), which envisages the experimentation of 5G Broad-

band and in particular Broadcast technologies, associat-

ed with the production and distribution of particularly 

innovative audiovisual content (VR360, distributed au-

dio/video production, automotive). The cities concerned 

by the use-cases of this project are Turin and Palermo.

Relationships with Rai Group 
Companies

Relationships of a commercial and financial nature 

were maintained with the Parent Company RAI - 

 Radiotelevisione Italiana S.p.A.; relationships with 

other companies of the Rai Group were exclusively of 

a commercial nature. Further details may be found 

in the section “Related party transactions” in the Ex-

planatory notes to the financial statements.

Related party transactions

Details of the transactions the Company carried out 

with related parties in the years ended 31 December 

2022 and 2021, identified on the basis of IAS 24 Relat-

ed Party Disclosures, are provided in the paragraph 

“Related party transactions” (note 40).

Treasury shares

Following the authorization resolved by the Share-

holders’ Meeting of 24 June 2020, the Company 

launched, as of 5 August 2020, a share buyback pro-

gramme, the main contents of which were the sub-

ject of a specific communication to the market.

The programme was aimed at investing medium 

and long-term liquidity, optimising the structure of 

the share capital as well as providing a portfolio of 

treasury shares available for uses deemed to be in the 

Company’s interest, including for any share incen-

tive plans or in the context of the assignment of free 

shares to shareholders.

The purchases, made on the MTA market of Bor-

sa Italiana S.p.A., took place in the period between 

05 August 2020 and 27 November 2020 (extremes 

included), resulted in the acquisition of a total of 

3,625,356 treasury shares, for an average price of 

€ 5.509531 per share and a total equivalent value of 

€  19,974,010.41. The aforementioned shares, corre-

sponding to all those held by the Company as at to-

day’s date, amount to approximately 1.3329% of the 

share capital. It should also be noted that no shares in 

the Company are held by companies controlled by it.

Events subsequent to  
31 December 2022 (note 39)

Following the termination, with 31 December 2022, 

of the transitional period provided for by Article 

44-bis, paragraph 2, of Decree-Law No. 76 of 16 July 

2020, i.e. the two financial years following FY 2020, 

the Company - pursuant to Article 2-ter of the Reg-

ulation adopted by Consob Resolution No. 11971 of 14 

May 1999 (“Issuers’ Regulation”) - lost, as of 1 January 

2023, the qualification of “SME” (Small and Medium 

Enterprise) pursuant to Article 1, paragraph 1, letter 

w-quater.1) of Legislative Decree No. 58 of 24 Febru-

ary 1998 (the “Consolidated Finance Act” or “TUF”).

Business outlook

For the financial year 2023, the Company expects:

 � Adjusted EBITDA growth rate in the mid-teens 

(based on current electricity price forecasts for 

2023);

 � Maintenance investments in line with the previ-

ous year; development investments substantially 

in line with 2022 but with a different Rai-third 

parties mix.
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Management and coordination

The Company is subject to the management and co-

ordination of RAI - Radiotelevisione Italiana S.p.A. 

pursuant to article 2497 of the Italian Civil Code. 

The key data of the Parent Company stated below in 

the summary form as required by Article 2497-bis of 

the Italian Civil Code have been taken from the last 

financial statements available, relative to the year 

ended 31 December 2021. It should be noted that the 

Parent Company Rai draws up the Group’s consoli-

dated financial statements. 

For an adequate and complete understanding of the 

financial position of RAI - Radiotelevisione Italia-

na S.p.A. at 31 December 2021 as well the economic 

result of the Company for the year then ended ref-

erence should be made to the financial statements 

which together with the auditors’ report are available 

in the form and means prescribed by law.
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(in thousand of euro)
 Financial year at 

31 December 2021 

Property, plant and equipment 905,261

Lease rights of use 44,791

Intangible assets 400,215

Equity investments 923,926

Non-current financial assets 2,730

Other non-current assets 3,213

Total non-current assets 2,280,136

Total current assets 642,096

Total assets 2,922,232

Share capital 242,518

Reserve 492,980

Retained earnings (losses) (77,661)

Total shareholders' equity 657,837

Non-current financial liabilities 299,338

Non-current lease liabilities 30,861

Employee benefits 351,054

Provisions for non-current risks and charges 202,097

Deferred tax liabilities 39,598

Other non-current payables and liabilities 1,634

Total non-current liabilities 924,582

Total current liabilities 1,339,813

Total liabilities 2,264,395

Total shareholders’ equity and liabilities 2,922,232

Rai S.p.A. - Financial Statements at 31 December 2021 
Summary report of essential data 
Balance sheet at 31 December 2021

(in thousand of euro)
 Financial year at 

31 December 2021 

Total revenues 2,516,633

Total costs  (2,642,570)

EBIT  (125,937)

Financial income 72,446

Financial expenses  (12,277)

Result of equity investments valued with the equity method 7,508

Profit before tax  (58,260)

Income taxes 27,823

Result for the financial year - Profit (loss)  (30,437)

Components of the comprehensive income statement (6,043)

Overall result for the financial year  (36,480)

Comprehensive income statement 
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Following the Company’s shares admission to trad-

ing and listing, Rai continues to exercise control 

pursuant to art. 93 of the Consolidated Finance Act 

and exercise management and coordination activi-

ties with respect to Rai Way. In the Company’s opin-

ion though, although it is subject to the manage-

ment and coordination of Rai, it works in conditions 

of operational autonomy, generating revenues from 

its customers and using its own skills, technologies, 

human resources and funds. On 4 September 2014, 

the boards of directors of Rai and Rai  Way, to the 

extent of their competence, approved the Manage-

ment and Coordination Regulation of the Parent 

Company with respect to Rai Way in a manner com-

pletely different from that of the other companies of 

the Rai Group subject to management and coordi-

nation by Rai. 

This Management and Coordination Regulation, 

which became effective on the date on which trad-

ing began in the Company’s shares, aims on the one 

hand to match the need for an informational link and 

functional interaction underlying Rai’s management 

and coordination activities and on the other to en-

sure that Rai Way’s status as a listed company leads 

to its operational and financial autonomy at all times.

Rai mainly performs its management and coordina-

tion activities with respect to Rai Way in the follow-

ing manner:

 � the drafting of certain general rules designed to 

coordinate, to the extent possible and in accord-

ance with the respective needs, the main guide-

lines for the management of Rai and Rai Way; 

 � the requirement for Rai  Way to inform the Par-

ent in advance before approving or executing, de-

pending on the case, any operations and/or trans-

actions, determined and drawn up independently 

within Rai Way, that are considered to be of par-

ticular significance and importance with respect 

to the strategic lines and planning of the opera-

tions of the Rai Group;

 � the requirement for Rai Way to provide certain in-

formation necessary in accordance with the regu-

lation and general operational guidelines. 

Set out below are details of the relationships between 

Rai and Rai Way after the date on which trading be-

gan in the Company’s shares and the resulting appli-

cation of the regulation:

 � Strategic planning (budget and industrial plan). 

The Board of Directors of Rai Way is independent-

ly responsible for drawing up and approving the 

Company’s long-term strategic plans, industri-

al plans and financial plans, as well as its annual 

budgets, and Rai’s coordination consists mainly 

of providing Rai Way with guidelines for the sole 

purpose of compliance with the Parent Compa-

ny’s financial covenants – where relevant – and 

requirements deriving from the concession of the 

Public Service granted to Rai. 

 � General management guidelines. Rai’s duties 

include the drafting, through its organization, of 

general operational guidelines in order to unify 

the procedures of Rai and Rai  Way, maximizing 

possible synergies and reducing the costs in-

curred. These objectives can be pursued by cen-

tralizing certain services, arranging for common 

procurement of supplies and adopting the Rai 

Group’s standard documents and procedures. 

 � Extraordinary operations. Rai will have no power 

of veto over Rai Way’s extraordinary operations. In 

accordance with regulations in force at the time 

regarding the acquisition, management and use 

of privileged information (price sensitive informa-

tion) and market abuse, Rai Way will be required 

to provide prior information to Rai regarding 

certain specific operational activities and trans-

actions, determined and drawn up independently 

by Rai Way, which assume particular significance 

and importance, having regard in particular to the 

strategic lines, projects and planning of the Rai 

Group’s operations. The Parent Company’s Board 

of Directors will be able to formulate comments 

and observations whenever it believes that the ap-

proval or execution by Rai Way of the significant 

operation is inconsistent with the strategic lines, 

initiatives and projects drawn up by Rai, or else is 

liable to jeopardize uniform management of the 

Group. It is understood that Rai Way shall be en-

titled to assess such comments and observations 

without any requirement to comply with them.

 � Communication of information. Without preju-

dice to the above, the Company continues to peri-

odically report to the Parent Company all the in-

formation necessary or useful for the purposes of 
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exercising management and coordination activi-

ties in accordance with the regulations, including 

the information necessary for the preparation of 

the consolidated financial statements pursuant to 

art. 43 of Legislative Decree 09 April 1991, no. 127, 

the report on operations pursuant to art. 2428, 

paragraph 1, of the Italian Civil Code, as well as 

the periodic information pursuant to art. 2381, 

paragraph 5, of the Italian Civil Code. Without 

prejudice to the above, Rai Way is responsible and 

bound to comply on an autonomous basis with all 

the requirements to provide continuous and peri-

odic disclosures to the public and CONSOB.

 � Staff and remuneration policies. Rai Way has ex-

clusive responsibility for every decision regard-

ing the appointment and hiring of the Company’s 

personnel and executives, the management of 

employment relationships and the establishment 

of remuneration policies, including setting the 

career paths and implementing the appraisal and 

incentive systems for executives, in respect of 

which Rai has no power of veto. The Parent Com-

pany may adopt specific procedures, which will 

also be autonomously implemented by Rai  Way, 

directed solely towards compliance with trans-

parency and non-discriminatory criteria which 

must be a distinct feature, among other things, 

of the procedures for appointing and hiring the 

personnel.

 � Treasury relationships. Rai Way no longer has a 

centralized treasury relationship with Rai and has 

its own autonomous treasury. The Company has 

the competence and responsibility for drawing up 

and approving its financial policy, including risk 

management and liquidity management policies. 

It should also be noted that the Company has a Con-

trol, Risks and Sustainability Committee which also 

performs the functions of the Related Party Com-

mittee, and a Remuneration and Appointments 

Committee composed exclusively of independent 

directors in accordance with the criteria set out 

in article 148, paragraph 3, of Legislative Decree. 

58/1998, the Corporate Governance Code of listed 

companies and Art. 16 (formerly Art. 16) of the Con-

sob Market Regulations. The Company has a Board 

of Directors, the majority of whose members are in-

dependent directors.

Corporate Governance and 
Ownership Structure Report

The Corporate Governance and Ownership Struc-

ture Report that has been prepared pursuant to ar-

ticle 123-bis of the Consolidated Finance Act may be 

consulted on the Company’s website www.raiway.it.

Non-financial disclosure

As an Entity of Significant Public Interest (EIPR), the 

Company prepares and submits the “Non-financial 

disclosure”, in the form of a “separate report”, as pro-

vided for in Article 5 Placement of the declaration and 

disclosure regime of the Legislative Decree. 254/2016 

concerning the disclosure of non-financial and diver-

sity information by certain undertakings and large 

groups. The aforementioned Declaration is published 

on the website www.raiway.it and it is accompanied 

by the report (certificate) issued by the auditor ap-

pointed in accordance with art. 3, paragraph 10, of 

Legislative Decree no. 254/2016. 

Rome, 16 March 2023

 on behalf of the Board of Directors

 The Chairman

 Maurizio Rastrello





Financial statements



Schemi  
di bilancio

Financial statements



42 Annual Financial Report 2022

Financial statements

(Figures in Euro)
Note 

(**)

12 months as at

31.12.2022 31.12.2021

Revenues 6  245,445,873  229,937,070 

Other revenues and income 7  3,121,690  582,321 

Purchase of consumables 8  (1,475,531)  (1,484,983)

Cost of services 9  (48,991,920)  (38,229,678)

Personnel costs 10  (43,708,202)  (45,394,326)

Other costs 11  (3,354,468)  (2,827,994)

Write-downs of financial assets 12  (319,150)  (202,534)

Depreciation, amortisation and other write-downs 13  (46,908,815)  (50,300,933)

Provisions 14  13,731  (973,367)

Operating profit  103,823,208  91,105,576 

Financial income 15  79,676  891,616 

Financial expenses 15  (2,131,945)  (2,111,228)

Total net financial income/(expenses)  (2,052,269)  (1,219,612)

Pre-tax profit  101,770,939  89,885,964 

Income taxes 16  (28,080,989)  (24,502,038)

Income for the period  73,689,950  65,383,926 

(Figures in Euro)
Note 

(**)

12 months as at

31.12.2022 31.12.2021

Income for the period      73,689,950      65,383,926 

Items that will be recognized in the Income Statement   

Profit/(loss) on cash flow hedges           878,606                       - 

Tax effect          (210,865)                       - 

Items that will not be recognised in the Income Statement   

Actuarial Profit / (Loss) for employee benefits        1,314,222          (601,815)

Tax effect          (315,413)           144,436 

Comprehensive income for the period      75,356,500      64,926,546 

Rai Way S.p.A. Income statement (*)

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

(*) 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 

(**)

12 months as at

31.12.2022 31.12.2021

Non-current assets

Property, plant and equipment 17  280,773,127  244,458,555 

Lease rights of use 18  33,434,083  31,547,869 

Intangible assets 19  19,519,975  17,243,995 

Non-current financial assets 20  -  218,903 

Deferred tax assets 21  1,764,013  3,039,792 

Other non-current assets 22  947,641  1,148,408 

Total non-current assets  336,438,839  297,657,522 

Current assets

Inventories 23  756,234  790,113 

Trade receivables 24  66,221,818  67,815,513 

Other current receivables and assets 25  2,461,007  3,938,633 

Current financial assets 20  1,480,192  537,115 

Cash and cash equivalents 26  35,183,995  17,243,998 

Current tax receivables 27  62,196  62,202 

Total current assets  106,165,442  90,387,574 

Total assets  442,604,281  388,045,096 

Shareholders' equity 28

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

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

Other reserves  38,200,449  37,265,839 

Profits carried forward  73,726,254  64,413,559 

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

Total shareholders' equity  176,163,892  165,916,587 

Non-current liabilities

Non-current financial liabilities 20  -  69,000,000 

Non-current lease liabilities 30  22,582,661  21,412,673 

Employee benefits 31  10,000,616  12,263,375 

Provisions for risks and charges 32  15,133,331  17,236,141 

Other non-current payables and liabilities 34  327,273  - 

Total non-current liabilities  48,043,881  119,912,189 

Current liabilities

Trade payables 33  60,471,655  51,688,944 

Other debt and current liabilities 34  38,455,148  35,206,434 

Current financial liabilities 20  101,544,042  184,587 

Current lease liabilities 30  17,550,507  15,056,763 

Current tax payables 35  375,156  79,592 

Total current liabilities  218,396,508  102,216,320 

Total liabilities and shareholders' equity  442,604,281  388,045,096 

(*) 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 Statement of financial position (*)
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(Figures in Euro)
Share

capital
Legal

reserve
Other

reserves

Retained 
profits

earnings

Treasury
shares

Total

As at 1 January 2019  70,176,000  14,035,200  37,078,970  59,531,790  180,821,960 

Period profits  63,360,973  63,360,973 

Actuarial gains and losses (**)  (255,002)  (255,002)

Distribution of dividends  (59,731,200)  (59,731,200)

As at 31 December 2019  70,176,000  14,035,200  37,078,970  62,906,561  184,196,731 

Period profits  64,008,053  64,008,053 

Actuarial gains and losses (**)  (71,449)  (71,449)

Distribution of dividends  (63,348,800)  (63,348,800)

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

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

Period profits  65,383,926  65,383,926 

Actuarial gains and losses (**)  (457,380)  (457,380)

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

Stock option plan reserves  186,869  186,869 

As at 31 December 2021  70,176,000  14,035,200  37,265,839  64,413,559  (19,974,011)  165,916,587 

Period profits  73,689,950  73,689,950 

Actuarial gains and losses (**)  998,808  998,808 

Distribution of dividends  (65,376,063)  (65,376,063)

Cash flow hedge reserve (**)  667,741  667,741 

Stock option plan reserves  266,869  266,869 

As at 31 December 2022  70,176,000  14,035,200  38,200,449  73,726,254  (19,974,011)  176,163,892 

(*) 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 statement of changes in Shareholders’ Equity (*)
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(Figures in Euro) 31.12.2022 31.12.2021

Pre-tax profit  101,770,939  89,885,964 

Adjustments for: 

Depreciation, amortisation and write-downs  47,227,965  50,503,467 

Provisions and (releases of) personnel and other funds  2,821,971  5,184,664 

Net financial (income)/expenses (**)  1,902,020  1,049,126 

Other non-monetary items  1,110,637  287,491 

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

 154,833,532  146,910,713 

Change in inventories  33,879  78,862 

Change in trade receivables  1,274,552  (5,464,801)

Change in trade payables  9,101,507  6,143,378 

Change in other assets  758,833  716,535 

Change in other liabilities  1,754,106  (853,147)

Use of risk funds  (2,867,950)  (2,117,346)

Payment of employee benefits  (3,078,869)  (3,680,579)

Change in current tax receivables and payables  (895,908)  (131,071)

Paid taxes  (23,925,663)  (24,244,296)

Net cash flow generated by operating activities  136,988,019  117,358,248 

Investments in property, plant and equipment  (68,865,853)  (79,376,861)

Disposals of property, plant and equipment  5,297  20,234 

Investments in intangible assets  (6,723,247)  (4,576,984)

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

Disposals of intangible assets  23  - 

Change in non-current financial assets  -  133,530 

Change in equity investments  -  476,610 

Change in other non-current assets  200,767  59,170 

Net cash flow generated by investment activities  (75,383,013)  (84,264,301)

Increase in medium/long-term loans  -  54,000,000 

(Decrease) in medium/long-term loans  -  (88,305)

(Decrease)/increase in current financial liabilities (***)  31,909,983  (747,974)

Repayments of lease liabilities  (8,993,398)  (8,377,839)

Change in current financial assets  (276,883)  127,705 

Net interest expense for the period  (1,075,516)  (773,188)

Dividends paid  (65,229,195)  (64,043,039)

Net cash flow generated by financing activities  (43,665,009)  (19,902,640)

Change in cash and cash equivalents  17,939,997  13,191,308 

Cash and cash equivalents at the beginning of the period  17,243,998  4,052,690 

Cash and cash equivalents of newly consolidated companies  -  - 

Cash and cash equivalents at the end of the period  35,183,995  17,243,998 

(*) 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) and expenses excludes financial expenses relative to the Dismantling and restoration provision, as they are 
not considered to be financial in nature.
(***) It should be noted that during the current year, the Company drew for an amount of € 32,000 thousand on the Term Line of the Medium-Term 
Loan Agreement entered into in October 2020 and expiring in October 2023. For this reason, this draft has been included in current financial liabilities.

Rai way cash flow statement (*)
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Introduction (note 1)

Rai Way S.p.A. (hereinafter “Rai Way” or the “Compa-

ny”) prepares, in relation to the provisions of Italian 

Legislative Decree no. 38 of 28 February 2005, these 

financial statements for the year ended 31 Decem-

ber 2022, which has been compared with the year 

ended 31 December 2021 (hereinafter the “Financial 

Statements”) in accordance with the International 

Financial Reporting Standards (hereinafter “IFRS” or 

“international accounting standards”), issued by the 

International Accounting Standards Board (hereinaf-

ter “IASB”) and adopted by the European Commission 

according to the procedure set out in art. 6 of (EC) 

Regulation no. 1606/2002 of the European Parliament 

and Council of 19 July 2002. The term IFRSs also in-

cludes all international accounting standards (“IAS”) 

and all interpretations of the International Financial 

Reporting Interpretations Committee (“IFRIC”) pre-

viously called the Standard Interpretations Commit-

tee (SIC). For drafting these Financial Statements the 

Company has provided complete information, apply-

ing IFRS consistently, where necessary, making the 

necessary reclassifications in order to improve the 

presentation of the Financial Statements. These re-

classifications, where necessary, have also been made 

to the comparison figures to ensure that the figures 

are fully comparable. 

It should also be noted that on 1 March 2017, the 

Company acquired the company Sud Engineer-

ing S.r.l., which carried out activities in the field of 

maintenance and installation of radio and television 

systems, providing on 20 June 2017 the subsequent 

merger by incorporation whose legal effects took 

effect from 22 June 2017 with the backdating of the 

accounting and tax effects to 1 March 2017. The pur-

pose of the merger was to simplify the current corpo-

rate structure in which Sud Engineering S.r.l. was the 

only subsidiary of Rai Way S.p.A., allowing the latter 

to directly carry out the activities of the former, with 

greater functionality from an economic, managerial 

and financial point of view. Since the Company held 

the entire share capital of Sud Engineering S.r.l., it 

did not assign - in accordance with article 2504-ter 

of the Civil Code - its shares to replace the shares of 

Sud Engineering, which were therefore cancelled af-

ter the merger without a share swap or payment of 

the balance in cash. The merger did not change the 

shareholding structure of the Company or exclude 

its shares from being listed. With respect to the tax 

aspects, the merger operation is fiscally neutral and 

therefore did not generate fiscally significant capital 

losses or capital gains. The assets and liabilities of 

Sud Engineering were included in the financial state-

ments of the Company on a fiscal continuity basis in 

accordance with article 172, paragraphs 1 and 2 of the 

Consolidated Income Tax Act.

It is also noted that the deficit generated in the intan-

gible assets as part of the merger with the company 

Sud Engineering was allocated, with the consent of 

the Board of Statutory Auditors, to “Goodwill” and 

“Customer portfolio - business combination transac-

tions”. 

According to international accounting standards, 

intangible assets with an indefinite useful life, such 

as goodwill, are not subject to amortisation but to an 

annual impairment test, as provided for by IFRS 36. 

The natural consequence of a different statutory/ac-

counting and tax “regime” (where, in the latter, the 

principle of neutrality applies and, therefore, of irrel-

evance of the values recorded in the accounts) is the 

generation of a misalignment between accounting 

and tax values. 

With the objective of absorbing the misalignments 

and differences arising following extraordinary 

transactions, the Company has opted for the “ordi-

Notes to the Financial Statements
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nary” redemption treatment pursuant to art. 176, 

paragraph 2-ter of the Consolidated Income Tax Act 

as required by our tax system which allows the trans-

feree (incorporating) company to fiscally recognise 

(realigning them) the main values in the financial 

statements in the context of the above-mentioned 

transactions, eliminating or reducing this misalign-

ment with statutory values following the payment of 

a substitute tax.

General Information (note 2)

Rai Way S.p.A. is a Company incorporated, domiciled 

and organized under the laws of the Republic of Italy, 

with registered office in Via Teulada 66, Rome. 

The Company, which was incorporated on 27 July 

1999, has been operational since 1 March 2000 follow-

ing the contribution of the “Transmission and Broad-

casting Division” business unit by its sole sharehold-

er RAI - Radiotelevisione Italiana S.p.A. (hereinafter 

referred to as “Rai”).

Rai  Way owns and manages the transmission and 

broadcasting networks of the Rai signal. The Compa-

ny’s activities are as follows:

 � the design, installation, construction, mainte-

nance, implementation, development and man-

agement of telecommunications networks and 

software, as well as the preparation and operation 

of a commercial, distribution and assistance net-

work; these operations are aimed at the provision 

of services for the transmission, distribution and 

broadcasting of audio and visual signals and pro-

grams in favour of Rai, which is the concessionaire 

of Italian public radio and television broadcasting 

services, and of its subsidiaries, as well as of third 

parties, and of telecommunications services of 

any kind;

 � the provision of wireless infrastructures and re-

lated services to wireless operators (including 

telephone operators, local loop wireless operators, 

TETRA, UMTS and other existing or future mobile 

technology operators), including the lease of sites/

aerials and co-lease services, built-to-suit services, 

network programming and design, site research 

and acquisition, site design and construction, site 

installation and commissioning, network optimi-

zation, infrastructure maintenance, network op-

eration and maintenance and related microwave 

or fibre transmission services;

 � research, consulting and training activities for 

people both inside and outside the Company, in 

the areas described in the two paragraphs above.
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Summary of Accounting  
Principles (note 3)

The main accounting principles and policies applied 

by the Company in preparing these financial state-

ments are set out in the following.

Basis of Preparation

The financial statements have been prepared on a go-

ing concern basis, as the Directors have verified that 

there are no indicators of a financial, operational or 

other nature that may suggest critical issues con-

nected with the Company’s ability to meet its obliga-

tions in the foreseeable future, and in particular over 

the next 12 months. The means by which the Compa-

ny manages financial risks is included in the section 

“Financial risk management”.

The financial statements have been prepared and are 

presented in Euro, the currency of the prevalent eco-

nomic environment in which the Company operates. 

All amounts stated in this document are expressed in 

thousands of Euro unless otherwise stated and the 

financial statements are expressed in Euro.

The following is a summary of the primary financial 

statements presented and the classification policies 

selected by the Company from the options available 

in IAS 1 Presentation of Financial Statements:

 � statement of financial position prepared by classi-

fying assets and liabilities on a “current/non-cur-

rent” basis;

 � income statement prepared by classifying operat-

ing costs by their nature;

 � the comprehensive income statement which in 

addition to net profit for the year includes oth-

er changes in the equity accounts arising from 

transactions not carried out with the Company’s 

shareholders;

 � a cash flow statement which has been prepared 

by presenting cash flows from operating activities 

using the “indirect method”.

The Financial Statements have been prepared under 

the conventional historical cost criterion, other than 

for the measurement of financial assets and liabili-

ties, which are required to be measured at fair value.

Translation of transactions in a 
currency other than the functional 
currency

Transactions in a currency other than the Euro are 

translated at the exchange rate at the transaction 

date. Any foreign exchange gains or losses on the as-

sets or liabilities in currency arising from the closing 

of the transaction or from translation at the balance 

sheet date are recognized in profit or loss under the 

items “Financial income” and “Financial expenses”.

Accounting policies

The following is a brief description of the most sig-

nificant accounting policies and measurement bases 

used to prepare the Financial Statements, which are 

unchanged from those used for fiscal 2021. 

Property, plant and equipment

Property, plant and equipment is measured at pur-

chase cost including all the directly attributable ac-

cessory costs required to make the asset ready for 

use. Any borrowing costs directly attributable to the 

acquisition, construction of production of property, 

plant and equipment are capitalized and depreci-

ated over the useful life of the asset to which they 

refer.

Items of property, plant and equipment are depreci-

ated systematically on a straight-line basis over an 

asset’s economic and technical useful life, meaning 

the estimated period for which the Company believes 

the asset will be used, starting from the time it be-

comes available for use. If items of property, plant 

and equipment are made up of several significant 

components, depreciation is charged for each sepa-

rate component. The depreciable amount consists 

of the carrying amount less any residual value, be-

ing the amount the Company expects to obtain on 

selling an asset at the end of its useful life, provided 

that this amount is significant and can be reasonably 

determined. Land is not depreciated even if acquired 

together with a building.
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Costs incurred for routine and/or periodic main-

tenance and repairs are expensed as incurred. Ex-

penditure on extending, modernizing or improving 

structural items owned or used by third parties 

are capitalized to the extent this responds to the 

requirements for being separately classified as 

an asset or part of an asset. Assets recognized as 

leasehold improvements are depreciated over the 

shorter of the contract term or the asset’s specific 

useful life.

The indicative estimated useful lives of the different 

categories of property, plant and equipment are as 

follows:

Class of property, plant and equipment Useful life (years)

Buildings and Towers 30

Plant and machinery 4 – 12

Production and commercial equipment 5 – 7

Other assets 4 – 8

The useful lives of property, plant and equipment are 

reviewed and revised, where necessary, at least at the 

end of every year.

Lease rights of use

Lease contracts correspond to contracts that assign 

the exclusive right of use of an asset, identified or 

identifiable, and that assign the substantial right to 

obtain all the economic benefits deriving from its 

use for a determined period of time in exchange of a 

fee. Contracts, or elements of complex contracts that 

have these characteristics, are recognized in the fi-

nancial statements through the posting of a liability 

represented by the present value of the payments due 

for the lease into the statement of financial position, 

as defined in the valuation criteria for Lease liabili-

ties. At the same time a post offsetting the liability is 

recognised under assets for the correspondent lease 

rights of use, amortised/depreciated on a straight 

line basis through the duration of the lease contract 

or the relative economic-technical useful life of the 

asset, if lower. The lease term is the non-cancellable 

period of the counterparty for which there is a right 

of use to the underlying asset.

The following types of contracts stipulated by the 

Company fall under this accounting treatment:

 � rental of properties;

 � car rental;

 � purchase of Indefeasible Right of Use (IRU) of op-

tic fibre.

Typically contracts for the rental of property for in-

dustrial use include automatic renewal on expiry, 

for a term of the same duration: consequently, each 

renewal constitutes a new right of use representing 

the new (albeit tacit) agreement reached between the 

parties. 

On the date of expiry of the lease, the cost of the asset 

represented by its right of use includes:

a) the amount of the initial recognition of the lease 

liability;

b) the payments due for the lease made on the date 

or before the expiry date;

c) the initial direct costs (e.g. brokerage fees);

d) in the presence of current obligations for the 

dismantling, removal of activities and the resto-

ration of sites, the recognition value includes the 

estimated (discounted) costs to be incurred when 

the structures are abandoned, offset by a specif-

ic provisions for non-current risks and charges. 

These costs since FY 2019 are included in this line 

item while until FY 2018 they were included in 

“Property, plant and equipment”.

The amount in a), offsetting entry for the lease liabil-

ities, includes:

 � fixed instalments;

 � the variable payments depending on an index or a 

rate (e.g. the ISTAT adjustment index);

 � the price for the exercise of the purchase option, 

if there is a reasonable certainty of exercising the 

option;
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 � the penalty payments for the termination of the 

lease, if the duration of the lease takes into ac-

count the exercise of the option to terminate the 

lease.

In the case that the lease contract includes the pos-

sibility to exercise the option to buy and there is a 

reasonable certainty that the option will be exercised, 

the right of use is recognised under Property, plant 

and equipment in the corresponding asset class and 

is depreciated throughout the useful life of the asset.

The Company avails itself of the option granted by 

IFRS of recognising as costs for services the pay-

ments due for short-term leases (of duration of no 

more than 12 months) and for leases where the un-

derlying asset is of modest value (indicatively less 

than € 5,000).

Intangible assets

Intangible assets are identifiable assets without 

physical substance that are controlled by the Com-

pany and able to produce future economic benefits. 

The requirement to be identifiable is generally met 

when the intangible asset arises from a legal or con-

tractual right or can be sold or licensed separately or 

as part of other assets. Control consists in the Com-

pany’s power to obtain the future economic benefits 

flowing from the asset together with the possibility 

of preventing or restricting the access of others to 

those benefits.

Intangible assets are recognized at cost, determined 

using the criteria stated for property, plant and 

equipment. 

Intangible assets with a finite useful life are system-

atically amortised over their useful lives, meaning the 

estimated period during which they will be used by 

the Company. The Company uses the same approach 

to determine the amortisable amount and the recov-

erability of the carrying amount described for “prop-

erty, plant and equipment”. Intangible assets with an 

indefinite useful life (Goodwill) are not automatically 

amortised but at least annually undergo the impair-

ment test as required by IAS 36. Any write-downs of 

these assets cannot be reversed subsequently.

Impairment of property, plant and equipment 
and intangible assets

Testing is carried out at each balance sheet date to 

assess whether there is any indication that a prop-

erty, plant and equipment or intangible asset may be 

impaired. Internal and external sources of informa-

tion are used to make this assessment. The obsoles-

cence or physical deterioration of an asset, any signif-

icant changes in the use of an asset and the economic 

performance of an asset compared to that expected. 

With regard to external sources, the following shall 

be considered: changes in the market price of an as-

set, any technological, market or legislative discon-

tinuities, changes in market interest rates or in the 

borrowing costs used to value the investments.

If the presence of such indicators is identified, an es-

timate is made of the recoverable amount of the as-

sets, with any impairment loss compared to book val-

ue being recognized in profit or loss. The recoverable 

amount of an asset is the higher of its fair value less 

costs to sell and its value in use, with the latter being 

the present value of the future cash flows expected to 

be derived from the asset. In calculating value in use, 

the expected future cash flows are discounted using 

a pre-tax discount rate that reflects current market 

assessments of the time value of money over the pe-

riod of the investment and the risks specific to the 

asset. If an asset does not generate cash flows that 

are largely independent, the recoverable amount is 

determined for the cash-generating unit (CGU) to 

which that asset belongs, meaning the smallest iden-

tifiable group of assets that generates independent 

cash flows.

Independently of any of the mentioned indicators for 

the impairment, intangible assets with an indefinite 

useful life (Goodwill) that are not automatically amor-

tised must at least annually undergo the impairment 

test as required by IAS 36.

An impairment is recognised in the income state-

ment when the book value of the asset or the rele-

vant CGU to which it is allocated is higher than its 

recoverable value. Reductions in value of CGUs are 

recorded against the respective assets in proportion 

to their book value and within the limits of the re-
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coverable value thereof. If the conditions for an im-

pairment previously recognized no longer exist, the 

asset’s book value, with the exception of goodwill, 

is restored and recorded in the income statement, 

within the limits of the net accounting value that 

the asset would have had if the reduction had not 

been made and if the relevant amortisation had 

been performed.

Cash and cash equivalents

Cash and cash equivalents consist of, cash, deposits 

on demand and financial assets with an original ma-

turity date of up to 90 days, readily convertible into 

cash and subject to an immaterial risk of a change in 

value.

Elements included in the item “Cash and cash equiv-

alents” are valued at fair value.

Receipts are recognized as per the date of the bank 

transaction, while payments also take into account 

the order date.

Inventories

Inventories of raw materials, ancillary materials and 

consumables, mostly technical materials, are meas-

ured at the lower of cost, determined on a weighted 

average cost basis, and market value at the balance 

sheet date. Inventories of raw materials, ancillary 

materials and consumables that can no longer be 

used in the production cycle are written down.

Work in progress, typically relating to the adaptation 

of the transmission and broadcasting network to the 

requirements of Rai under the “Agreement for the 

provision of transmission and broadcasting servic-

es” (hereafter the “Service Agreement”) entered with 

Rai on 5 June 2000 and valid, in the version subse-

quently supplemented and amended on several occa-

sions, until 30 June 2014 and renegotiated on 31 July 

2014 with effect from 1 July 2014 (reference should be 

made to the paragraph Related party transactions - 

note 40 for this matter), are measured on the basis of 

the costs incurred in relation to the progress of the 

works, determined using the method of the cost in-

curred (cost-to-cost). 

Trade receivables, other financial assets  
and other assets

Taking account of their contractual characteristic 

and the business model adopted for their manage-

ment, trade receivables, financial assets and other as-

sets are classified under the following categories: (i) 

financial assets valued at amortised cost; (ii) financial 

assets valued at fair value through other comprehen-

sive income; (iii) financial assets at fair value through 

profit or loss.

If they exclusively generate contractual cash flows 

representative of capital and interest and if managed 

according to the business model whose objective is 

to hold the asset to receive the above-mentioned cash 

flows, trade receivables, financial assets and other as-

sets are initially recognised at adjusted fair value net 

of directly attributable transaction expenses and sub-

sequently valued with the amortised cost criterion on 

the basis of the method of effective interest rate (or 

the rate that makes the actual value of expected cash 

flows and recognition value equal at the initial recog-

nition time), suitably adjusted for any impairments, 

through the recognition of a provision for bad and 

doubtful debts. 

Trade receivables, financial assets and other assets 

having the above-mentioned contractual characteris-

tics, if managed according to a business model whose 

objective is both to hold the asset to benefit from the 

contractual cash flows represented by the repayment 

of capital and of interests accrued and to realise in-

vestments through disposal, are subsequently valued 

at fair value through other comprehensive income.

Financial assets whose contractual cash flows are 

not representative solely of the payment of capital 

and interests, are valued at fair value through profit 

or loss with the exception of financial derivatives de-

signed as hedge for financial flows that are valued at 

fair value through other comprehensive income.

Trade receivables, other financial assets and other as-

sets are classified as current assets, other than those 

having a contractual settlement date of more than 

twelve months after the balance sheet date which are 

classified as non-current assets.
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Impairment of financial assets

At each of the financial statements reference dates, 

all financial assets other than those valued at fair val-

ue through profit or loss are analysed to ascertain if 

there is objective evidence that a financial asset or 

group of financial assets has suffered or might suf-

fer an impairment according to the “expected loss” 

model. 

The Company values expected losses on trade receiv-

ables in relation to their overall duration on the ba-

sis of the weighted estimate of the probability that 

such losses might occur. To this end, the Company 

uses information and quantitative and qualitative 

analyses, based on historical experience, suitably in-

tegrated with provisional valuations with regard to 

the expected development of circumstances. Losses 

are measured as the actual value of all the differences 

between financial cash flows contractually due and 

cash flows that the Company expects to receive. The 

discount is implemented by applying the financial as-

set’s effective interest rate. 

For assets other than trade receivables (financial 

assets, other assets, cash and cash equivalents), the 

Company estimates losses on a temporary basis cor-

responding with the duration of each financial instru-

ment if the credit risk (or default risk along the ex-

pected life of the financial instrument) has increased 

significantly from the date of initial recognition. For 

financial assets represented by debt securities to 

which a low credit risk was assigned at the reference 

date of the financial statements, losses are estimated 

on a time period of 12 months. In line with the Parent 

Company, the Company considers that debt securi-

ties have a low credit risk when the rating is equiva-

lent or higher to at least one of the following: Baa3 for 

Moody’s, BBB- for Standard&Poor’s and Fitch.

To determine if the credit risk of a financial asset other 

than trade receivables has significantly increased after 

the initial recognition, the Company uses all relevant 

and reasonable information that is adequately support-

ed and available without excessive expense or effort.

Impairment losses relative to financial assets are re-

corded separately in the income statement.

If the impairment value of an asset recognized in the 

past is reduced, and the decrease can be objective-

ly linked to an event occurred after the recognition 

of impairment, this is credited again to the income 

statement.

Derecognition of financial assets and liabilities

Financial assets are derecognised when they meet 

one of the following conditions:

 � the contractual right to receive cash flows from 

the asset has expired;

 � the Company has essentially transferred all risks 

and benefits linked to the asset, disposing of its 

rights to receive cash flows from the asset or as-

suming a contractual obligation to pay cash flows 

received to one or more beneficiaries linked to the 

asset by a contract in compliance of the require-

ments of IFRS 9 (“pass through test”);

 � the Company has not essentially transferred nor 

retained all risks and benefits linked to the finan-

cial asset but has surrendered its control.

Financial liabilities

Financial liabilities are initially recognized at fair 

value excluding any directly attributable accessory 

costs and are subsequently measured at amortized 

cost using the effective interest rate method. If there 

is a change in the estimate of expected cash flows, the 

carrying amount of the liability is recalculated to re-

flect that change on the basis of the present value of 

the new expected cash flows and the effective internal 

rate initially determined. Financial liabilities are clas-

sified as current liabilities, other than those having 

a contractual due date of more than twelve months 

after the balance sheet date and where the Company 

has an unconditional right to defer settlement for at 

least twelve months after the balance sheet date. 

Financial liabilities are recognized at the trading date 

of the transaction and are derecognised when they 

are extinguished and when the Company has trans-

ferred all the risks and expenses relating to the in-

strument.
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Lease liabilities

They represent the present value of payments due for 

lease contracts (as defined in the paragraph “Lease 

rights of use” above) and are recognised at the start 

date of the leases contract.

The present value of payables is calculated by using 

the lease implicit interest rate or the lessee margin-

al financing rate, applicable at the start date of the 

lease contract, if the lease implicit interest rate is not 

readily available. The marginal financing rate cor-

responds to the interest rate that would have been 

applicable to access financing with an analogue cash 

profile and the same collateral guarantees of the lease 

contract (so called Incremental Borrowing Rate).

After the start date, the lease liability, measured by 

applying the amortized cost criterion, is increased to 

take into account the interest expenses accrued, and 

is decreased due to the effect of the payments made. 

It can also be redetermined to take into account any 

new lease contract valuations or amendments. In 

cases where the amendments relate to the duration 

of the lease or the valuation of an option to purchase 

the underlying asset, the lease liability is redeter-

mined used a discounting rate reviewed at the time 

of the amendment.

Derivatives

A derivative is a financial instrument or other con-

tract with the following characteristics:

 � its value changes in response to changes in an 

underlying such as an interest rate, a share price 

or a commodity price, a foreign exchange rate, an 

index of prices or rates, a credit rating or another 

variable;

 � it requires no initial net investment or an initial 

net investment that is smaller than would be re-

quired for contracts having a similar response to 

changes in market conditions;

 � it is settled at a future date.

Derivatives are classified as financial assets or finan-

cial liabilities depending on whether their fair value 

is positive or negative and are further classified as 

“held for trading” and measured at fair value through 

profit or loss, except for those designated as effective 

hedges.

Derivatives are designated as hedging instruments 

when the relationship between the derivative and the 

hedged item is formally documented and the hedge is 

expected to be highly effective; the effectiveness of a 

hedge is verified on a regular basis. When derivatives 

hedge the exposure to variabilities in the cash flows 

of the hedged item (cash flow hedges) such as in the 

case of hedging the variability in cash flows arising 

from assets/liabilities due to fluctuations in foreign 

exchange rates, the changes in the fair value of de-

rivatives considered effective are initially recognized 

in the shareholders’ equity reserve relating to other 

components of Consolidated comprehensive income 

and subsequently reclassified to the Consolidated 

income statement in line with the economic effects 

arising from the hedged transaction. Changes in the 

fair value of derivatives that do not qualify as hedges 

are recognised directly in profit or loss.

Employee benefits

Short-term benefits consist of wages, salaries, the 

related social charges, compensated annual leave 

and incentives in the form of bonuses payable within 

twelve months of the balance sheet date. These bene-

fits are recognized as personnel costs in the period in 

which employees render the related service.

In defined benefit programs, which also include the 

severance indemnity due to employees pursuant to 

article 2120 of the Italian Civil Code (the “TFR”), the 

amount of the benefit to be paid to employees can only 

be determined after the completion of employment 

and is linked to several factors such as age, years of 

service and remuneration. The cost is accordingly 

recognised in the income statement on the basis of 

an actuarial calculation. The liability recognised for 

defined benefit plans corresponds to the present val-

ue of the obligation at the balance sheet date. Defined 

benefit plan obligations are calculated on an annual 

basis by an independent actuary using the project-

ed unit credit method. The present value of a defined 

benefit plan is determined by discounting the future 

cash flows using an interest rate determined by refer-

ence to high quality corporate bonds issued in Euros, 
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consistent with the term of the related pension plan. 

The actuarial gains and losses arising from these ad-

justments and changes in actuarial assumptions are 

recognized in comprehensive income.

As of 1 January 2007, the so-called Financial Law 

2007 and corresponding implementation decrees in-

troduced significant changes to regulations for the 

TFR, including permitting an employee to choose the 

destination of the accruing entitlement. More specif-

ically, from that date an employee is able to decide 

whether the new TFR flows should be transferred to 

a selected supplementary pension fund or retained 

within the company. In the case of transfer to an ex-

ternal pension fund, the Company usually pays over a 

defined contribution to the fund, and from that date 

the portion of accruing TFR has the nature of a de-

fined contribution plan and is not therefore subject 

to actuarial valuation.

As far as retirement incentives are concerned, if 

the retirement incentive is not included as part of 

the restructuring programs the liabilities and the 

cost relating to the benefits due as the result of the 

termination of the employment relationship are 

recognized when the Company can no longer with-

draw its offer for the benefits payable as a result 

of the termination of the employment relationship. 

More specifically, if the decision to terminate is 

made by the employee, the Company may no longer 

withdraw the offer of such benefits when the first 

of the following occurs the employee accepts the 

offer, a restriction on the ability of the Company 

to withdraw the offer comes into force. Conversely 

if the Company decides to terminate the employ-

ment relationship, it may no longer withdraw the 

offer of such benefits when it has communicated 

a detailed retirement incentive plan to those con-

cerned and when the steps required to be taken to 

complete the plan imply that it is improbable that 

significant changes will be made to such. If it is ex-

pected that such benefits will be fully settled within 

twelve months after the end of the year in which 

such benefits are recognized, the requirements for 

short-term employee benefits are applied, while if 

this is not expected to be the case the entity applies 

the requirements for other long-term employee 

benefits.

Provisions for risks and charges

Provisions for risks and charges are recognized for 

losses and charges of a specific nature whose exist-

ence is certain or probable but for which the amount 

and/or date of occurrence cannot be determined. 

The liabilities linked to tax disputes and uncertain 

tax treatments in relation to income taxes are allo-

cated to the item Liabilities for income taxes.

Provisions are only recognized when the Company 

has a present obligation, legal or constructive, aris-

ing from past events, for the future outflow of eco-

nomic benefits and it is probable that such outflow 

will be required to settle the obligation. The amount 

recognised as a provision is the best estimate of the 

expense required to settle the obligation. 

Where the effect of the time value of money is ma-

terial and the date of settling the obligation can be 

reliably estimated, the amount of the provision is the 

present value of the expected expense discounted us-

ing a rate that reflects market conditions, the change 

in the time value of money and the risks specific to 

the liability. The increase in the carrying amount of a 

provision reflecting the change over time of the cost 

of money is recognized as financial expenses.

Risks for which the likelihood that a liability will arise 

is only possible are disclosed in the section of the 

notes on contingent liabilities and no provisions are 

recognised.

Trade payables and other liabilities

Trade payables and other liabilities are initially recog-

nized at fair value, excluding directly attributable ac-

cessory costs, and are subsequently measured at am-

ortized cost using the effective interest rate method.

Recognition of revenues and income

The recognition of revenue is based on the following 

five steps:

1. identify the contract with a customer;

2. identify the separate performance obligations in 

the contract (meaning the contractual commit-
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ment to transfer goods and/or services to the cus-

tomer);

3. determine the transaction price;

4. allocate the transaction price to the performance 

obligations identified on the basis of the stan-

dalone sales price for each good or service; and

5. recognize the revenue when each performance 

obligation is satisfied.

On underwriting each contract with customers in 

relation to promised goods or services, the Compa-

ny identifies as a separate obligation each promise to 

transfer goods, service, a series of assets or services 

or a combination of distinct goods and services.

Revenues are valued according to fair value of the 

consideration due, inclusive of any variable compo-

nents, when it is believed it is highly probable that 

this will not be reversed in future.

The Company recognises revenues due for the fulfil-

ment of each separate obligation at the time the con-

trol on services rendered, rights conceded or goods 

supplied is transferred to the buyer.

Revenues are recorded in the financial statements 

net of any discounts or rebates, payments made by 

customers without correspondence to the purchase 

of the Company’s distinct goods or services as well as 

the estimate of customer returns.

The Company recognises a contractual asset or liabil-

ity in function of the fact that the service has a ready 

taken place, but that the relative compensation is yet 

to be received, or as a contractual liability when ob-

ligations assumed are yet to be fulfilled but the com-

pensation has already been received.

For each of the main revenue flows identified, a short 

description is given below of the recognition, meas-

urement and valuation process applied.

Revenues deriving from Supply Contracts for turn-

key services with the Parent Company relate to the 

performance of all activities necessary to guarantee 

transmission and broadcasting, in Italy (on the fre-

quencies assigned to Rai) and abroad, of the radio 

and television signals relating to Rai’s audio and 

visual contents and the ordinary fulfilment of obliga-

tions pertaining to the Concessionary of the public 

radio and television service. Under the scope of the 

Contract are also included “Evolutionary Services”, 

meaning extension of already operational services, 

and “New Services”, which refer instead to services 

relating to completely new standards/technologies, 

not yet known or expected today.

The nature of the obligation assumed, which is sat-

isfied over time, involves the recognition of relative 

accrued revenues through the period in which the 

obligation was fulfilled. 

Revenues from equipment and apparatus hospitality 

services are recognised from the time the customer 

obtains access to the sites where the equipment and 

apparatus are destined to be placed. Such revenues 

are recognised in a linear manner throughout the du-

ration of the hospitality contract, irrespective there-

fore of the temporal distribution of compensation.

Financial income is recognised in the income state-

ment in the year in which it accrues.

Recognition of costs

Costs are recognized in the income statement on an 

accrual basis. Financial expenses are recognised in 

the income statement in the year in which it accrues.

Government grants

Government grants, including non-monetary con-

tributions valued at fair value are recognized when 

there is reasonable assurance that the Company 

will comply with all the conditions attaching to the 

receipt of the grants and that the grants will be re-

ceived.

The benefit of public funding at an interest rate lower 

than market rate is treated as a public subsidy. The 

funding is initially recognized at fair value and the 

public subsidy is measured as the difference between 

the initial accounting value and the funding received. 

Operating grants are recognised as a positive compo-

nent of the income statement, under the item Other 

revenues and income.
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Operating grants are recognized as a positive com-

ponent of the income statement, under the item Oth-

er revenues and income.

Public grants received for the purchase, construc-

tion or acquisition of fixed assets (property, plant and 

equipment or intangible) are recognised as a direct 

reduction of the relative purchase or production cost 

or recognised in the income statement in relation to 

their relative useful life, on the basis of the amortisa-

tion and depreciation process for the assets for which 

the grants were received. 

Taxation

Current taxes are recognized under current income 

tax liabilities net of any advances paid, or under the 

item current tax assets when the net balance is in 

credit. Current taxes are determined by multiplying 

the taxable income estimate for the applicable tax 

rates. Both the estimated taxable income and the tax 

rates used are based on the applicable or essentially 

applicable tax regulations at the reference date.

This item also includes the estimated charges that 

may affect the Group in relation to current tax dis-

putes and uncertain income taxes treatment rec-

ognized against current or non current income tax 

liabilities if the time estimated for the resolution of 

the underlying dispute or of uncertainty is over 12 

months. 

Deferred tax assets and liabilities are recognised for 

all the differences between the carrying amount of an 

asset or liability and its tax base and are measured at 

the tax rates that are expected to apply to the period 

when the difference is realized settled, based on tax 

rates and tax laws that have been enacted or substan-

tively enacted by the balance sheet date. For the por-

tion not offset by deferred tax liabilities, deferred tax 

assets are recognised to the extent that it is probable 

that taxable income will be available against which 

they can be recovered.

Current taxes and deferred taxes are recognised un-

der the item “Income tax” in the income statement, 

apart from taxes relating to items recognised in 

comprehensive income and those relating to items 

directly charged or credited to equity. In these lat-

ter cases, deferred taxes are recognised in compre-

hensive income and directly in equity. Deferred tax 

assets and liabilities are offset when they relate to 

income taxes levied by the same taxation authority, 

the Company has a legally enforceable right to set off 

the recognised amounts and the Company intends to 

settle on a net basis.

Other taxes that are not based on income, such as 

indirect taxes and duties, are recognised under the 

item “Other costs” in the income statement.

Together with Rai the Company has opted for domes-

tic tax consolidation. The economic relationships, as 

well as the mutual responsibilities and obligations, 

between Rai and the other companies of the same 

group that opted to join the tax consolidation are de-

fined in the “Agreement for the exercise of the option 

for the domestic consolidation in accordance with 

article 117 and following of the Consolidated Income 

Tax Act”, under which:

 � subsidiaries that transfer a taxable profit to Rai 

also transfer the amounts required to settle the 

additional tax liability due as the result of their 

participation in the domestic consolidation;

 � subsidiaries that transfer a taxable loss to Rai are 

compensated to the extent of the respective tax 

saving achieved by Rai when this saving is real-

ized or could have been realized by the subsidiary 

transferring the loss.

Accordingly the related tax net of any advances paid, 

withholding tax and tax credits in general is recog-

nized as a receivable from or payable to the Parent 

Company.
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Earnings per share

Basic earnings per share is calculated by dividing the 

Company’s net profit by the weighted average num-

ber of ordinary shares outstanding during the year.

Diluted earnings per share is calculated by divid-

ing the Company’s net profit by the weighted aver-

age number of ordinary shares outstanding during 

the year. In order then to calculate diluted earnings 

per share the weighted average number of ordinary 

shares outstanding during the year is adjusted by as-

suming that all the holders of rights that potentially 

have a dilutive effect exercise those rights, while the 

Company’s net profit is adjusted to take into account 

any effect, net of taxes, of exercising those rights.

Recently issued accounting standards 

Accounting standards adopted by the European 
Union but not yet applicable

 � Regulation no. 2021/2036 issued by the European 

Commission on 19 November 2021 endorsed the 

document IFRS 17 “Insurance Contracts”, pub-

lished by the IASB on 18 May 2017 and the sub-

sequent amendments published on 25 June 2020. 

The standard provides a comprehensive approach 

to accounting for insurance contracts and applies 

to insurance contracts issued, reinsurance con-

tracts issued or held, and investment contracts 

with discretionary participation features issued. 

IFRS 17 and subsequent amendments is effective 

for financial years beginning on or after 1 January 

2023.

 � Regulation no. 2022/357 issued by the Europe-

an Commission on 02 March 2022 endorsed the 

document “Amendments to IAS 8: Accounting 

standards, changes in accounting estimates and 

errors”. The amendments clarify how to distin-

guish changes in accounting policies from chang-

es in accounting estimates. The distinction is 

relevant because changes in accounting policies 

from changes in accounting estimates are applied 

prospectively to future transactions and other fu-

ture events, whereas changes in accounting poli-

cies are generally applied retrospectively to past 

transactions and other past events. 

The amendments are effective for financial years 

beginning on or after 1 January 2023. Early appli-

cation is permitted.

 � Regulation no. 2022/357 issued by the Europe-

an Commission on 02 March 2022 endorsed the 

document “Amendments to IAS 1, Presentation 

of financial statements: disclosure of accounting 

policies”. The aim of the amendments is to devel-

op guidance and examples to assist entities in ap-

plying a judgement of materiality in accounting 

policy disclosures.

The amendments are effective for financial years 

beginning on or after 1 January 2023. Early appli-

cation is permitted.

 � Regulation No. 2022/1392 issued by the Europe-

an Commission on 11 August 2022 endorsed the 

document “Amendments to IAS 12 Income Taxes: 



60 Annual Financial Report 2022

deferred tax related to assets and liabilities aris-

ing from a single transaction”. The document ad-

dresses 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-

table amounts of taxable and deductible tempo-

rary differences when entered into.

The amendments are effective for financial years 

beginning on or after 1 January 2023. Early appli-

cation is permitted.

 � Regulation no. 2022/1491 issued by the Europe-

an Commission on 08 September 2022 endorsed 

the document “Amendments to IFRS 17 Insurance 

Contracts: initial application of IFRS 17 and IFRS 

9 - Comparative information”. The limited amend-

ments address an important issue related to ac-

counting mismatches between insurance con-

tract liabilities and financial assets arising from 

comparative information presented with the ini-

tial application of IFRS 17 and IFRS 9.

The amendments are effective for financial years 

beginning on or after 1 January 2023.

The Company has assessed that these changes will 

have no impact on its financial statements. 

Accounting standards not yet adopted  
by the European Union

On 23 January 2020, 15 July 2020 and 31 October 

2022, respectively, the IASB issued “Amendments to 

IAS 1 Presentation of Financial Statements: classifi-

cation of liabilities as current or non-current” and 

“Classification of Liabilities as Current or Non-cur-

rent - Deferral of Effective Date” and the document 

“Non-current Liabilities with Covenants” to clarify 

the requirements for classifying liabilities as current 

or non-current. More precisely:

a) the amendments specify that the conditions ex-

isting 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 liability;

b) 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 relevant;

c) 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 Janu-

ary 2024, to give companies more time to implement 

any classification changes resulting from the amend-

ments.

On 22 September 2022, the IASB issued the docu-

ment “Amendments to IFRS 16 Leases: Lease Liability 

in a Sale and Leaseback”. The amendment specifies 

the criteria that a lessee shall use to measure the 

lease liability arising from a leaseback transaction to 

avoid recognising a gain or loss on the right of use 

recognised in the balance sheet.

The amendments are effective for financial years be-

ginning on or after 1 January 2023. Early application 

is permitted.

The Company is currently analysing the above stand-

ards and assessing whether adoption will have a sig-

nificant effect on its financial statements. 

In preparing the financial statements, the compa-

ny also took into account the documents issued by 

ESMA and the required disclosures regarding the 

resulting impacts: (i) the Covid-19 epidemic; (ii) cli-

mate change issues; (iii) Russia’s invasion of Ukraine. 

Where the information required by international 

accounting standards is deemed insufficient to give 

a true and fair view, the notes to the financial state-

ments provide the additional information necessary 

for this purpose.
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Segment Information

IFRS 8 Operating Segments defines an “operating 

segment” as a component of an entity: (a) that en-

gages in business activities from which it may earn 

revenues and incur expenses, (b) whose results of op-

erations are regularly reviewed by the entity’s chief 

operating decision maker, which for Rai  Way is the 

Board of Directors, to make decisions about resourc-

es to be allocated to the segment and assess its per-

formance; and (c) for which discrete financial infor-

mation is available. The Company has identified only 

one operating segment, for which information on op-

erations is prepared and made available to the Board 

of Directors on a periodic basis for the above-men-

tioned purposes, considering the business conducted 

by Rai Way as a single group of activities; accordingly 

no disclosures by operating segment are provided in 

the financial statements. Disclosures on the services 

rendered by the Company, the geographical area in 

which it carries out its activities (which almost en-

tirely corresponds to the state of Italy) and its main 

customers are provided in the notes to these financial 

statements, to which reference should therefore be 

made.

Transactions between Rai and Rai Way

The incorporation of the Company and the comple-

tion of the transfer by the Parent Company Rai of the 

business unit “Transmission and Broadcasting Divi-

sion” are part of a much broader streamlining project 

being carried out by the Rai Group which resulted in 

the formation of a number of subsidiaries tasked with 

handling specific business sectors ancillary to the 

Public Service for broadcasting radio and television 

programs previously performed by Rai. Under this 

transfer, which took place on 1 March 2000, the Com-

pany became the owner of the business unit tasked 

with performing the planning, design, installation, 

construction, operation, management, maintenance, 

implementation and development of the systems, 

of the stations, of the connections and in general 

of the network for transmitting and broadcasting 

Rai’s voice, video and data signals. The ownership of 

the equipment needed for Rai’s television and radio 

transmission and broadcasting was therefore trans-

ferred to the Company, in addition to the employ-

ment relationships with approximately 600 engi-

neers and technicians specialized in the transmission 

and broadcasting of radio and television signals. 

On 5 June 2000, Rai and the Company signed the 

Service Contract under which the latter engaged the 

Company to provide services on an exclusive basis 

for the installation, maintenance and operation of 

telecommunications networks and the performance 

of services for the transmission, distribution and 

broad-casting of radio and television signals and pro-

grams. The Service Agreement remained effective 

until 30 June 2014.

On 31 July 2014 Rai and Rai Way executed the New 

Service Agreement, effective 1 July 2014, replacing 

the aforementioned Service Agreement, under which 

Rai engages the Company on an exclusive basis to 

provide a set of services that enable Rai to carry out 

the following: (i) regular transmission and broadcast-

ing in Italy and abroad through the MUX that were 

assigned to it on the basis of applicable regulation; 

and (ii) regular fulfilment of its Public Service obli-

gations. On 10 December 2019, the Company signed 

an agreement with the Parent company regarding 

the amendment of some terms and conditions of 

this contract, with respect to which the parties have 

- inter alia - regulated the impacts on the considera-

tion deriving from the refarming process and waived 

their right to cancel the second seven-year period 

already provided for, effectively renewing it until 30 

June 2028, without prejudice to the possible already 

planned continuation for a further seven-year period, 

except in the case of termination.

Reference should be made to the paragraph “Related 

party transactions” (note 40) for further details about 

transactions between Rai and Rai Way.
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Financial risk management 
(note 4)

The financial risks to which the Company is exposed 

are managed in accordance with the approach and 

procedures included in a specific policy approved by 

Rai Way’s Board of Directors, which is directed at risk 

minimization in order to maintain the value of the 

business as a whole and in particular economic and 

financial value.

The main risks identified by the Company are as fol-

lows:

 � market risk, deriving from the exposure to fluc-

tuations in interest rates and foreign exchange 

rates arising from financial assets and liabilities 

respectively owned/originated and assumed;

 � credit risk, deriving from the possibility that one 

or more counterparties may be insolvent;

 � liquidity risk, deriving from the Company’s inabil-

ity to obtain the financial resources necessary to 

fulfil short-term financial commitments;

 � capital risk, deriving from the Company’s ability 

to continue ensuring capital soundness.

Market risk

Market risk consists of the possibility that changes 

in interest and exchange rates, or the rating of the 

counterparties with whom liquidity is deposited, may 

negatively affect the value of assets, liabilities or ex-

pected cash flows. 

The Company constantly monitors market risks in 

order to put in place adequate hedges in the event of 

significant exposure in order to minimise such risk 

and preserve the value of the Company. 

 � Interest Rate risk: the interest rate risk, result-

ing from the possible fluctuations in interest 

rates applied on medium/long-term loans to the 

Company, is managed, in the presence of signifi-

cant amounts, through the hedging instruments 

available on the market such as IRS and other 

derivative instruments, with predetermined min-

imum hedging percentages. In October 2020 a 

new Loan Agreement was formalised for a total 

of € 170 million (€ 120 million for the Term Line 

and €  50 million for the Revolving facility) with 

a duration of 3 years. It should be noted that on 

29 December 2021, a contract was signed for the 

purchase of an Interest Rate Cap, equal to 0.0%, 

to hedge the risk of an increase in Euribor rates 

on a notional amount of € 34.5 million and expir-

ing on 27 October 2023. It should also be noted 

that, for the part not hedged, a possible variation 

of plus or minus 50 bps in the Euribor would have 

entailed a gain or loss, quantifiable, gross of tax 

effects, of approximately € 0.05 million for every 

€ +-10 million of capital used. It should be noted 

that the Company has initiated procedures with 

some banks to acquire new sources of financing, 

which will be defined before the expiry of the pre-

viously indicated financing.

 � Exchange Rate risk: the Company’s operation in 

currencies other than Euro is extremely limited 

and therefore the exposure to exchange rate risk 

does not have any significant effect on the finan-

cial situation. However, the Company monitors 

exposure at currency to be prepared to take ap-

propriate action if significant risk positions are 

taken. 

 � Liquidity-related risks: risks connected with the 

investment of liquidity, in the case of temporary 

excesses of cash the Company requires the use of 

low-risk market-based financial instruments with 

counterparties having a high rating or with the 

Parent Company. 

Credit risk

The Company’s main customer is its Parent Com-

pany Rai, which generated Group revenues net of 

marginal costs of € 210,516 thousand (approximate-

ly 86% of total revenues) and €  199,182 thousand 

(approximately 87% of total revenues) in the years 

ended 31 December 2022 and 2021 respectively. The 

Company’s other customers are mainly telephone 

operators, broadcasting companies, entities of the 

Public Administration and other corporate custom-

ers with which the Company enters multi-year ser-

vice agreements. The Company is therefore exposed 

to the risk of concentration of revenues and credit 

deriving from the possibility that its trade counter-
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parties will be unable to fulfil their obligations, ei-

ther for business and financial reasons such as busi-

ness instability, the inability to collect the necessary 

capital for the performance of their activity or those 

related to the general trend towards the reduction 

in operating costs, or else for technical-commercial 

reasons or legal reasons connected with the per-

formance of the services by the Company, such as 

complaints relating to the services provided or the 

customers’ inclusion in bankruptcy proceedings 

that make it more difficult or impossible to recover 

the receivables.

A breach by one of the Company’s trade counterpar-

ties to fulfil its obligations may result in negative ef-

fects on its economic and financial position.

With regard to counterparty risk, formalized pro-

cedures for assessing and accepting trade partners 

have been adopted for credit management purposes. 

The assessment is carried out on overdue items and 

may lead to formal notice of default being served on 

the parties involved. The lists of overdue items ana-

lysed are sorted by amount and by customer, updated 

to the analysis date, in order to highlight the items 

requiring greater attention and the need to send re-

minders or carry out other collection procedures as 

required by business policies.

The Company sends informal payment claim notices 

to debtors owing amounts relating to overdue items. 

If this activity does not remedy the situation, after 

formally placing the debtors in default the Company 

assesses the possibility of filing for an injunction. 

The following table provides an ageing of trade re-

ceivables at 31 December 2022 and 2021, with figures 

stated net of the provision for bad and doubtful debts.

(in thousand of euro)
Financial year at 31 December 

2022 2021

Becoming due  59,820  58,980 

Past due by 0-30 days  880  562 

Past due by 31-60 days  50  22 

Past due by 61-90 days  449  40 

Past due by more than 91 days  5,023  8,212 

Total Trade receivables  66,222  67,816 

Liquidity risk

Liquidity risk is the inability for the Company to ob-

tain the funding it requires to meet its operational 

requirements for investments, working capital and 

debt servicing. Rai Way believes that cash flows from 

operating activities and its outstanding loans (see 

the section on “Current and non-current financial 

assets and liabilities”) are amply sufficient to meet 

its needs. At 31 December 2022, the term line was 

used for € 101,000 thousand, while the Revolving line, 

available for a total amount of € 50 million was not 

used and the financial parameters provided for in the 

related financing contract (covenants) were widely 

respected.

The following tables set out the expected cash flows 

for future years arising from the Company’s out-

standing financial liabilities, trade payables and other 

liabilities at 31 December 2022 and 2021.

All trade receivables are due within 12 months.
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As of 31 December 2022, the term line has been drawn 

down for € 101 million, while the revolving line has 

not been used. Therefore, € 69 million remain availa-

ble to the Company to finance short-term and/or me-

dium/long-term requirements.

Capital risk

The Company’s capital management objectives aim 

at safeguarding its ability to continue to ensure op-

timal capital soundness. Specifically, the ratio of fi-

nancial payables (not including financial liabilities for 

leases) to the Company’s shareholders’ equity was 0.6 

at 31 December 2022 and 0.4 at 31 December 2021. 

It should also be noted that the market value of the 

Company’s shareholders’ equity as at 31 December 

2022 is 8.4 times higher than its book value.

The fair value of trade receivables and other financial 

assets, trade payables, financial liabilities (measured 

at amortised cost) and other payables recognised as 

“current” in the statement of financial position does 

not significantly differ from the carrying amounts of 

these items at 31 December 2022, as they mainly re-

late to assets arising from commercial transactions 

for which settlement is expected in the short term.

Non-current financial assets and liabilities are settled 

or measured at market rates and their fair value is 

considered to be broadly in line with their present 

carrying amounts. 

Since 1 January 2019, due to the effect of the adoption 

of the new IFRS 16 accounting standard, lease liabil-

ities amounted to € 40,133 thousand at 31 December 

2022. 

Measurement of financial instruments 
at fair value

The financial instruments recorded in the financial 

statements at fair value consist of hedging deriva-

tives, valued, where necessary in view of the signifi-

cance of the amounts, with the aid of financial models 

in accordance with market practice. The fair value of 

the derivative instruments represents the net posi-

tion between asset and liability values. 

It should be noted that on 29 December 2021 the 

Company entered into a contract for the purchase of 

an interest rate cap, equal to 0.0%, to hedge the risk of 

an increase in Euribor rates on a notional amount of 

€ 34.5 million and expiring on 27 October 2023.

(in thousand of euro)

  As at 31 December 2022

Within 12 
months

Between 1 and 
5 years

 Over 5 years  

Current and non-current financial liabilities  101,544  -  - 

Trade payables  60,472  -  - 

Other debt and liabilities  38,455  145  182 

Total  200,471  145  182 

(in thousand of euro)

  As at 31 December 2021

Within 12 
months

Between 1 and 
5 years

 Over 5 years  

Current and non-current financial liabilities  185  69,000 -

Trade payables  51,689 - -

Other debt and liabilities  35,206 - -

Total  174,160  69,000 -
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Estimates and Assumptions 
(note 5)

The preparation of financial statements requires the 

directors to apply accounting principles and meth-

ods which, in certain circumstances, depend upon 

difficult and subjective measurements and estimates 

based on historical experience and assumptions that 

at the time are considered reasonable and realistic 

with respect to the relative circumstances. The ap-

plication of these estimates and assumptions affects 

the amounts reported in the financial statements, 

the statement of financial position, the income state-

ment, the comprehensive income statement and the 

cash flow statement and the disclosures. The final 

results of the items in the financial statements for 

which the above estimates and assumptions have 

been made could differ from those recorded in the fi-

nancial statements, as these recognise the effects of 

the event estimated, due to the uncertainty inherent 

in the assumptions and conditions on which the esti-

mates are based.

(in thousand of euro)
Financial year at 31 December

2022 2021

Revenues from Rai Group (*)  210,516  199,182 

Revenues from third parties  34,930  30,755 

- Hospitality fees for equipment and apparatus  28,168  28,621 

- Other  6,762  2,134 

Total revenues of sales and performances  245,446  229,937 

(*) Revenues are shown net of marginal costs of € 18,419 (€ 18,767 thousand at 31/12/2021).

The following paragraphs provide a brief description 

of the areas which require greater subjectivity to be 

used by the directors in arriving at their estimates 

and for which a change in the conditions underlying 

the assumptions could have a significant effect on the 

reported figures.

Contingent liabilities

A liability is recognized for risks arising from disputes 

and litigation when an outflow of funds is considered 

probable and the amount can be reliably estimated. 

If an outflow of funds is considered possible but the 

amount of that outflow cannot be determined, this 

fact is disclosed in the notes to the financial state-

ments. The Company is the defendant in legal cases 

(of an administrative and fiscal nature and relating to 

labour law) on a variety of issues. The Company con-

stantly monitors the status of these pending litiga-

tions and engages the services of legal advisers. 

Revenues (note 6)

The item breaks down as follows:

“Revenues” includes revenues accruing in the year from 

the provision of services that are part of the Company’s 

normal business operations.

At 31 December 2022 Revenues rose by € 15,509 thousand 

compared to the previous period in 2021, from € 229,937 

thousand in 2021 to € 245,446 thousand in 2022.
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“Revenues from Rai Group” amounted to €  210,516 

thousand, equal to 86% of total Revenues for the year 

ended 31 December 2022 (€  199,182 thousand, for 

the year ended 31 December 2021) and increased by 

€  11,334 thousand compared to the same period in 

2021. This increase derives from the increase in the 

consideration provided for in the agreement finalised 

on 10 December 2019 with Rai relating to the refarm-

ing process and effective as of 1 July 2021 and the ef-

fects of inflation linking.

of the year, partially offset by the decrease in Other in-

come. The item also includes grants under Law 488/92 

and Law 190/14 for investments in research and devel-

opment, Law 160/19 and Law 178/20 for investments 

in instrumental assets and compensation for damages.

“Revenues from third parties” mainly includes reve-

nues generated from the services of (i) Tower Rental, 

(ii) broadcasting, (iii) transmission, and (iv) network 

services, that the Company provided to third parties 

other than Rai and Group’s companies. These reve-

nues increased by € 4,175 thousand compared to the 

previous year, benefiting from the start-up of new lo-

cal television broadcasting services in the technical 

areas where Rai Way was awarded the rights to use 

frequencies.

(in thousand of euro)
Financial year at 31 December

2022 2021

Operating grants  2,953  71 

Compensation for damages  127  52 

Other revenues  42  459 

Total other income  3,122  582 

Other revenues and income 
(note 7)

The item breaks down as follows:

The income statement item “Other revenues and in-

come” amounted to €  3,122 thousand and increased 

by € 2,540 thousand compared to 31 December 2021 

mainly due to the recognition of the tax credit on the 

energy component purchased during the second half 
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Purchase of consumables  
and goods (note 8)

The item breaks down as follows:

The costs for “Consumables and goods” mainly in-

clude consumables such as fuel for generators and 

heating. 

(in thousand of euro)
Financial year at 31 December

2022 2021

Motor fuel purchase 951 854 

Fuel purchase 121 103 

Purchase of tools 370 449 

Change in inventory 34 79 

Total consumables and goods 1,476 1,485 

“Consumables and goods” on the income state-

ment decreased by €  9 thousand to €  1,476 thou-

sand compared to the value at 31 December 2021. 

(in thousand of euro)
Financial year at 31 December

2022 2021

Services of independent workers:   

- Compensation of Directors and Statutory Auditors  732  728 

- Others  1,160  1,084 

Other services  2,437  2,798 

Travel expenses, business trips and accessory personnel costs  1,484  1,299 

Intercompany service agreement costs  6,231  6,166 

Maintenance and repairs  5,037  5,571 

Transport and similar  286  321 

Utilities  23,190  11,936 

Leasing and rentals  8,435  8,327 

Total costs of services  48,992  38,230 

Cost of services (note 9)

The item breaks down as follows:

The item “Costs for services” recorded an increase of 

€ 10,762 thousand (+28%), going from € 38,230 thou-

sand at 31 December 2021 to € 48,992 thousand at 31 

December 2022. The main changes in the above cost 

items and a description of the main factors that de-

termined them are shown below: 

 � the item “Utilities” amounted to €  23,190 thou-

sand ( € 11,936 thousand at 31 December 2021) and 
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principally include the costs incurred for electric-

ity, telephone expenses and various utilities. The 

increase of € 11,254 thousand compared to 2021 is 

mainly due to higher electricity supply costs. 

 � the item “Services from intercompany service 

contract” which includes services provided by the 

Parent Company recorded an increase in the com-

parison between 2022 and 2021 of € 65 thousand 

mainly due to higher canteen costs and services 

related to leased properties; 

 � the item “Other services” of € 2,437 thousand in-

creased by €  361 thousand over the 2021 figure, 

due to general services and higher recoveries of 

expenditure. This item included, among others, 

consideration relating to the year for the statu-

tory audit of the annual and half-year accounts 

amounting to € 100 thousand; 

 � “Travel expenses, business trips and accesso-

ry personnel costs” of € 1,484 thousand were up 

by €  185 thousand from the 2021 figures due to 

higher travel costs as a result of the easing of the 

restrictive measures implemented to stem the 

spread of Covid-19;

 � “Maintenance and repairs” includes network in-

frastructure maintenance costs; it has a balance 

of € 5,037 thousand, a decrease of € 534 thousand 

compared to the 2021 figures owing mainly to a 

decrease in activities relating to maintenance of 

transmission systems and building infrastruc-

ture;

 � the item “Leasing and rentals” consist mainly of 

the cost of rentals and leases not included in the 

application of the IFRS 16 accounting standard 

mainly relating to transmission circuits. The bal-

ance at 31 December 2022 amounted to €  8,435 

thousand (€ 8,327 thousand at 31 December 2021), 

an increase of € 108 thousand.

The details of costs for services rendered by the 

Company tasked with the statutory audit of financial 

statements and of companies belonging to the same 

network are given below: 

(in thousand of euro)
Consideration for 

FY 2022

Type of task  

External audit 79 

Limited audit of the half-yearly financial report 21

Limited audit of the Non-financial disclosure 31

Total costs of services 131

Information pursuant to Art. 149-duodecies of the Consob Issuers’ Regulations
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Personnel costs (note 10)

The item breaks down as follows:

In 2022, “Personnel costs” amounted to €  43,708 

thousand, a decrease of € 1,686 thousand compared 

to 2021, mainly due to the release of provisions relat-

ed to previous years, recognised in the item “Other 

costs”, lower charges for redundancy incentive initi-

atives and an increase in capitalised personnel costs, 

which amounted to € 5,035 thousand (€ 4,856 thou-

sand as of 31 December 2021). 

Details on the economic effects arising from the ac-

counting treatment for employee benefits may be 

found in note 31 “Employee benefits”.

The following table sets out the average number of 

the Company’s employees during the year and the 

number at year end:

(in thousand of euro)
Financial year at 31 December

2022 2021

Salaries and wages  36,618  36,315 

Social security contributions  10,736  10,658 

Severance indemnity  2,046  2,104 

Retirement pensions and similar  617  736 

Incentive to take voluntary redundancy  -  359 

Other costs  (1,274)  78 

Capitalised personnel costs  (5,035)  (4,856)

Total personnel costs  43,708  45,394 

(in units)

Average number of employees 

for the financial year ended 

Precise number of employees 

for the financial year ended 

31 December 2022 31 December 2021 31 December 2022 31 December 2021

Executives  24  22  25  23 

Managers 169 167 169 173

White-collar employees  386  397  384  403 

Manual workers 7 8 6 7

Total  586  594  584  606 
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Other costs (note 11)

The item breaks down as follows:

“Other costs” increased by €  526 thousand (+18.6%) 

from €  2,828 thousand at 31 December 2021 to 

€ 3,354 thousand at 31 December 2022 mainly due to 

Write-downs of financial assets 
(note 12)

The item “Write-downs of financial assets” posted a 

balance of € 319 thousand at 31 December 2022, an 

increase of €  116 thousand compared to the € 203 

(in thousand of euro)
Financial year at 31 December

2022 2021

Contribution to Supervisory Authorities  332  330 

IMU-IMI-IMIS  600  601 

Taxes on production and consumption  917  1,086 

Other indirect taxes, fees and levies  329  360 

Other  1,176  451 

Total Other costs  3,354  2,828 

greater capital losses on disposals of property, plant 

and equipment.

thousand at 31 December 2021. This increase is due 

to higher write-downs of receivables during the 

year.
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Amortisation, depreciation  
and other write-downs (note 13)

The item “Amortisation”, included in the item “Amor-

tisation, depreciation and write- downs”, was € 46,909 

thousand at 31 December 2022 (€ 50,301 thousand at 

31 December 2021). It should be noted that as a result 

of the adoption of the IFRS 16 accounting standard, 

which came into force on 1 January 2019, this item 

includes the value of the amortisation of the lease 

rights of use and, in addition, the values relating 

to “Dismantling and restoration” were reclassified 

from “Property, plant and equipment” to “Rights of 

use-fabricated”. Compared to the previous year, the 

decrease of €  3,392 thousand in “Amortisation, de-

preciation and other write-downs” was mainly due 

to the completion of the amortisation process of the 

assets related to the transmission equipment in-

stalled as part of the transition from the analogue to 

the digital television system in DVB-T technology. It 

should be noted that for some of them, the Company 

has reduced the useful life and therefore the depreci-

ation period due to technological requirements and 

in compliance with the provisions in force relative to 

the Refarming process.

The item breaks down as follows: 

(in thousand of euro)
Financial year at 31 December

2022 2021

Depreciation and amortisation

Property, plant and equipment

buildings  987  911 

plant and machinery  29,153  33,629 

production and commercial equipment  1,258  1,239 

other assets  306  283 

Total property, plant and equipment depreciation  31,704  36,062 

Rights of use

buildings  9,801  9,718 

other assets  957  623 

Total right of use depreciation  10,758  10,341 

Intangible assets

software  4,236  3,687 

other  211  211 

Total intangible assets amortisation  4,447  3,898 

Total amortisation/depreciation  46,909  50,301 

Other write-downs  -  - 

Total amortisation/depreciation and other write-downs  46,909  50,301 
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Financial Income  
and Expenses (note 15)

The item breaks down as follows:

(in thousand of euro)
Financial year at 31 December

2022 2021

Exchange gains  41  3 

Interest receivables from Parent Company  2  - 

Other financial income  37  889 

Total Financial income  80  892 

Interest on the obligation for employee benefits  (73)  (22)

Exchange losses  (86)  (37)

Interest expense to banks and other lenders  (952)  (342)

Interests on adjustments to dismantling and restoration provision  (150)  (170)

Interest expenses on lease agreements  (487)  (548)

Other financial expenses  (384)  (992)

Total financial expenses  (2,132)  (2,111)

Net total financial income  (2,052)  (1,219)

Provisions (note 14)

The item “Provisions” shows a negative balance 

(positive income component) equal to € 14 thousand 

due to provisions for € 15 thousand and absorption 

of funds for € 29 thousand. For more details, refer 

to the item “Provision for risks and charges”, note 

32. As at 31 December 2021, this item showed a pos-

itive balance of €  973 thousand (negative income 

component).

“Financial income”, amounting to € 80 thousand, re-

ports a decrease of € 812 thousand compared with 31 

December 2021, due mainly to lesser income on the 

receivable deriving from the IRES (corporate income 

tax) refund application relating to the IRAP (regional 

production tax) deductibility of employee and lesser 

dividends connected with the liquidation of the sub-

sidiary Sogepotel S.r.l..

“Financial expenses” amounted to € 2,132 thousand, 

an increase of € 21 thou- sand compared to the same 

period of the previous year (€ 2,111 thousand as at 31 

December 2021). The increase was due to the com-

bined effect of higher interest of € 610 thousand re-

lated to the loan agreement signed by the Company 

on 29 October 2020, partially offset by the lower capi-

tal loss of € 489 thousand related to the liquidation of 

the investee Sogepotel.
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Current income taxes are posted on the basis of 

an estimate of taxable profit made in compliance 

with current rates and provisions. “Current taxes” 

amounted to €  27,300 thousand, showing an in-

crease on the previous period of €  1,840 thousand 

due to the effect of higher earnings before income 

tax. 

 This item consists of:

 � IRES (corporate income tax) of € 22,760 thousand;

 � IRAP (regional production tax) of €  4,540 thou-

sand.

Deferred tax assets amounted to € 749 thousand pos-

itive, up by € 798 thousand compared to 31 December 

2021.

One of the most significant components of prepaid tax 

is the reversal effect determined by the provision for 

accrued salaries and wages as a result of the impact 

of actuarial valuations related to the estimate of the 

provision for termination indemnities and the conse-

quent accruals.

Deferred taxes consist of:

 � Prepaid taxes of € 788 thousand;

 � Deferred tax liabilities of € (39) thousand.

Taxes from previous years show a negative balance 

of € 30 thousand, an increase of € 941 thousand com-

pared to the previous year, in which the company had 

benefited from the IRAP (regional production tax) 

state aid tax bonus of € 1,000 thousand.

(in thousand of euro)
Financial year at 31 December

2022 2021

Current taxes  27,300  25,460 

Deferred taxes  749  (49)

Substitute taxes  62  62 

Taxes relating to previous financial years  (30)  (971)

Total  28,081  24,502 

Income Tax (note 16)

The item breaks down as follows:
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Property, plant and equipment 
(note 17)

This item and changes during the year may be ana-

lysed as follows:

(in thousand of euro) Land Buildings
Plant and 

machinery

Production 
and 

commercial 
equipment

Other assets

Property, 
plant and 

equipment 
in progress 

and 
prepayments

Total 
property, 
plant and 

equipment

Accounting values at 
1 January 2022

Cost at 1 January 2022  12,135  98,452  817,979  32,179  2,556  55,978  1,019,279 

Amortisation/depreciation 
provision at 1 January 2022

 -  (76,929)  (668,339)  (27,687)  (1,866)  -  (774,821)

Net accounting value at 
1 January 2022

 12,135  21,523  149,640  4,492  690  55,978  244,458 

2022 changes

Investments  -  2,051  41,907  485  583  23,840  68,866 

Depreciation for the year  -  (987)  (29,153)  (1,258)  (306)  -  (31,704)

Disposals

 Cost  (10)  (50)  (19,093)  (120)  (8)  (47)  (19,328)

  Amortisation/depreciation 
provision

 -  47  18,308  119  7  -  18,481 

 Net accounting value  (10)  (3)  (785)  (1)  (1)  (47)  (847)

Reclassifications  -  2,774  50,064  512  -  (53,350)  - 

Transfers

 Cost  (30)  30  -  -  -  -  - 

  Amortisation/depreciation 
provision

 -  -  -  -  -  -  - 

 Net accounting value  (30)  30  -  -  -  -  - 

Accounting values at 
31 December 2022

- 

Cost at 31 December 2022  12,095  103,257  890,857  33,056  3,131  26,421  1,068,817 

Amortisation provision at 
31 December 2022

 -  (77,869)  (679,184)  (28,826)  (2,165)  -  (788,044)

Net accounting value at 
31 December 2022

 12,095  25,388  211,673  4,230  966  26,421  280,773 
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“Property, plant and equipment” amounted to 

€  280,773 thousand at 31 December 2022, up by 

€  36,314 thousand compared to the previous fi-

nancial year and mainly refer to Plants and Ma-

chinery. This difference is mainly due to the effect 

of investments made during the year (equal to 

€  68,866 thousand) partially offset by amortisa-

tion/depreciation for the period (equal to € 31,704 

thousand). “Property, plant and equipment” in-

cludes the costs that may be capitalized as lease-

hold improvements.

Despite the fact that the analysis of internal and ex-

ternal indicators does not reveal elements that put 

the recoverability of the values of tangible assets 

at risk, the Company has carried out an impairment 

test. For further details, reference should be made 

to the paragraph on intangible assets (note 19). 

The increases and capitalizations of € 12,876 thousand 

refer to property rental and transport vehicle hire 

contracts and use in IRU (Indefeasible Right of Use) 

mode of optic fibre, which started during the year.

Costs for short-term leases or leases of modest value 

are included under Costs for services (note 9). 

Lease rights of use (note 18)

The value of lease rights of use, which totalled 

€ 33,434 thousand, is broken down as follows:

(in thousand of euro)
Land and 

buildings
Other assets Total

Accounting value at 1 January 2022

Cost at 1 January 2022  63,478  2,282  65,760 

Depreciation provision  (32,531)  (1,681)  (34,212)

Net accounting value at 1 January 2022  30,947  601  31,548 

2022 changes

Increases and capitalizations  5,340  7,536  12,876 

Depreciation for the year  (9,801)  (957)  (10,758)

Disposals:

 Cost  (696)  -  (696)

 Amortisation/depreciation provision  686  -  686 

 Net value  (10)  -  (10)

 Cancellations  (222)  -  (222)

Accounting values at 31 December 2022

Historical cost  67,900  9,818  77,718 

Depreciation provision  (41,646)  (2,638)  (44,284)

Net accounting value at 31 December 2022  26,254  7,180  33,434 
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Intangible assets (note 19)

Intangible assets amount to € 19,520 thousand, an 

increase of €  2,276 thousand compared to 31 De-

cember 2021 due primarily to investments made 

in the financial year (of € 6,723 thousand), partial-

ly offset by amortisation for the period (of € 4,447 

thousand). It should be noted that the above-men-

tioned increase was mainly driven by investments 

in software.

It should be noted that even in the absence of internal 

and external indicators showing impairment losses 

in relation to the item “Goodwill”, an impairment test 

was carried out which in any case confirmed the re-

coverability of the value entered in the balance sheet, 

also in compliance with the international accounting 

principle IAS 36, using the following assumptions: 

since Rai Way does not have any cash generating unit 

(“CGU”), the recoverable amount was determined us-

ing forecast cash inflows. The recoverable amount 

was compared to the Company’s net invested capital 

at 31 December 2022.

A WACC between 6.0% and 7.0%, a growth rate (g) 

of between 1.5% and 2.5% in the long term, has been 

used for the discounting of the cash flows. For the 

purposes of the calculation of the terminal value the 

following are included, among other things:

 � the ratio between the maintenance expenditure 

(IFRS 16 investments excluded) and revenues of 6% 

in accordance with the assumptions of the indus-

trial plan without any development investments; 

 � amortisation and depreciation equal to mainte-

nance expenditure;

 � change in net working capital and provisions to zero.

The recoverable amount is significantly higher than 

the value object of the test. The impacts relative to 

a potential expansion of infrastructures and/or alter-

native uses of the existing infrastructure are not in-

cluded for this purpose.

The following table shows the changes in intangible 

assets:

(in thousand of euro) Software Goodwill Other

Intangible 
assets in 

progress and 
prepayments

Total
intangible 

assets

Accounting values at 1 January 2022

Cost at 1 January 2022 (*) 12,180  5,813  3,350  2,010 23,353

Amortisation/depreciation provision at 
1 January 2022

 (5,079)  -  (1,030)  -  (6,109)

Net accounting value at 1 January 2022  7,101  5,813  2,320  2,010  17,244 

2022 changes

Investments  3,042  3,681  6,723 

Depreciation for the year  (4,236)  (211)  (4,447)

Bad debt provision  - 

Disposals

Cost   (1)

Amortisation provision  0  0 

Net accounting value  (1)  (1)

Reclassifications  2,008  (2,008)  - 

Transfers  - 

Accounting values at 31 December 2022 - 

Cost at 31 December 2022 (**) 17,229  5,813  3,350  3,683 30,075

Amortisation provision at 31 December 2022  (9,314)  -  (1,241)  -  (10,555)

Net accounting value at 31 December 2022  7,915  5,813  2,109  3,683  19,520 
(*) Value net of assets fully depreciated in the previous year amounting to € 1,712 thousand.
(**) Including € 4,139 thousand for software that was fully amortised in 2022.
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Current and non-current financial 
assets and liabilities (note 20)

The following table sets out details of “Current finan-

cial assets” and “Non-current financial assets”:

(in thousand of euro)
Financial year at 31 December

2022 2021

Receivables from Parent Company  376  345 

Other financial receivables  166  192 

Assets from interest rate hedging derivatives  938  - 

Total current financial assets  1,480  537 

Accrued income and prepayments  -  160 

Assets from interest rate hedging derivatives  -  59 

Total non-current financial assets  -  219 

Current financial assets amounted to € 1,480 thou-

sand and increased by € 943 thousand as compared 

to the previous year (€ 537 thousand as of 31 Decem-

ber 2021) mainly due to the fair value of the deriv-

ative instrument (interest rate cap), amounting to 

€ 938 thousand, relative to the hedging of the risk of 

an increase in Euribor rates (for further details see 

note 4 “Financial Risk Management”) and classified 

as of 31 December 2021 under non-current financial 

assets.

Non-current financial assets show a balance of €  0 

(€ 219 thousand as of 31 December 2021), mainly due 

to the elimination of accrued income and prepaid ex-

penses and the reclassification of the fair value of the 

derivative instrument (interest rate cap) to current 

financial assets.

The following table sets out details of “Current finan-

cial liabilities” and “Non-current financial liabilities” 

at 31 December 2022 and 2021:
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With regard to “Bank borrowings”, it should be not-

ed that on 29 October 2020 the Company signed a 

loan agreement with a pool of financial institutions 

comprising Mediobanca - Banca di Credito Finan-

ziario S.p.A., Banca Nazionale del Lavoro S.p.A., Uni-

credit S.p.A. and Cassa Depositi e Prestiti S.p.A. for a 

total of € 170,000 thousand, Unicredit S.p.A. and Cas-

sa Depositi e Prestiti S.p.A. and divided into a Term 

Credit Line usable in several instalments and a Re-

volving Credit Line usable in cash, both medium-term 

and for a maximum amount of € 120,000 thousand 

and € 50,000 thousand respectively. The principal of 

the Term Credit Facility will be repaid in a lump sum 

on the final maturity date of 27 October 2023. 

It should be noted that during the year, the Compa-

ny drew € 32,000 thousand on the term credit line. 

Drawings under the Revolving Credit Facility will 

be repaid on the due date of the relevant interest 

period. 

It should be noted that the Company constantly mon-

itors the financial markets, having ongoing discus-

sions with the main financial institutions, also with a 

view to refinancing the existing loan agreement close 

to maturity.

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. 

323821138 dated 4 March 2021 (guidelines on disclo-

sure requirements under EU Regulation 2017/1129 

(the “Prospectus Regulation”).

(in thousand of euro)

As at 31 December 2021

Within 
12 months

Between 
1 and 5 years

Over 5 years Total

Payables to banks  122  69,000  -  69,122 

Payables to other lenders  39  -  39 

Other financial payables  24  -  -  24 

Payables to Parent Company  -  -  -  - 

Total  185  69,000  -  69,185 

(in thousand of euro)

As at 31 December 2022

Within 
12 months

Between 
1 and 5 years

Over 5 years Total

Payables to banks  101,374  -  -  101,374 

Payables to other lenders  -  -  -  - 

Other financial payables  170  -  -  170 

Payables to Parent Company  -  -  -  - 

Total  101,544  -  -  101,544 
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Deferred tax assets  
and liabilities (note 21)

The following table sets out changes in deferred tax 

assets and liabilities; for further details on the na-

ture of deferred taxes see paragraph “Income taxes” 

(note 16):

(in thousand of euro)
As at

31 December
2022

As at
31 December

2021

A. Cash and cash equivalents  35,184  17,244 

B. Cash equivalents  -  - 

C. Other current financial assets  1,480  537 

D. Cash and cash equivalents (A) + (B) + (C)  36,664  17,781 

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

portion of non-current financial debt)
 18,095  15,154 

F. Current portion of non-current financial debt  101,000  87 

G. Current financial debt (E + F)  119,095  15,241 

H. Net current financial debt (G - D)  82,431  (2,540)

I.  Non-current financial debt 

(excluding current portion and debt instruments)
 22,583  90,413 

J. Debt instruments  -  - 

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

L. Non-current financial debt (I + J + K)  22,583  90,413 

M. Total financial debt (H + L)  105,014  87,873 

 Excluding the effects of IFRS 16-Lease liabilities: 40,133  36,469 

Q.  ESMA net financial debt net of IFRS 16  64,881  51,404 

(in thousand of euro)
As at

31 December
2022

As at
31 December

2021

Opening balance  3,040  2,846 

Effect on the income statement  (749)  50 

Effect on the comprehensive income statement  (527)  144 

Effect from IFRS 15

Balance at the end of the financial year  1,764  3,040 

Of which:

- deferred tax receivables  2,028  3,132 

- deferred tax liabilities  (264)  (92)

Net Financial Debt

Assets Deferred tax liabilities
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The balance of this item reports the amount of assets 

for deferred taxes net of relative liabilities.

Changes in deferred tax assets may be analysed as 

follows:

(in thousand of euro) Other items

Balance at 31 December 2021  (92)

Effect on income statement  39 

Effect on the comprehensive income statement  (211)

Balance at 31 December 2022  (264)

(in thousand of euro)
 Provisions 

for risks and 
charges 

 Employee 
benefits 

 Other items Total

Balance at 31 December 2021  2,335  542  255  3,132 

Effect on the income statement  (634)  (129)  (25)  (788)

Effect on comprehensive income statement   (316)  (316)

Effect from IFRS 15  - 

Balance at 31 December 2022  1,701  97  230  2,028 

Changes in deferred tax liabilities may be analysed 

as follows:

Other non-current assets  
(note 22)

The item “Other non-current assets” amounted to 

€ 948 thousand at 31 December 2022 (€ 1,148 thou-

sand at 31 December 2021) with a decrease of € 200 

thousand compared to the previous year due to 

€  138 thousand reduction in security deposits en-

visaged by contracts for the supply of goods and 

services and the use, for €  62 thousand, of the in-

stalment of the substitute tax resulting from the tax 

redemption of the merger deficit generated by the 

merger by incorporation of the company Sud Engi-

neering which took place with effect from 22 June 

2017. It should be noted that the Company has opt-

ed for the ordinary redemption regime, pursuant to 

Article 176, paragraph 2-ter, of the T.U.I.R. (Income 

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 

amounting to € 728 thousand. 

Deferred tax assets

Deferred tax liabilities
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Inventory (note 23)

This item may be analysed as follows:

Inventory amounted to €  756 thousand, down €  34 

thousand compared to the previous year. “Raw ma-

terials and consumables” relate to supplies and spare 

parts for the maintenance and use of technical busi-

ness assets.

(in thousand of euro)

As at 

31 December

2022

As at 

31 December

2021

Work in progress  226  226 

Raw materials and consumables  530  564 

Total Inventory  756  790 

(in thousand of euro) Financial year at 31 December

2022 2021

Receivables from Rai  58,194  57,024 

Receivables from customers and other Group companies  11,026  13,589 

Provision for bad and doubtful debts  (2,998)  (2,797)

Total Trade receivables  66,222  67,816 

Trade receivables (note 24)

The item breaks down as follows:

“Receivables from Rai” consist of the balances due to 

the Company from Rai under the Service Contract. 

The item shows an increase of € 1,170 thousand com-

pared to the previous financial year. Further details 

may be found in the notes on “Revenues” and “Related 

party transactions”.

“Receivables from customers” arise mainly from ser-

vice revenues relating to (i) Tower Rental, (ii) broad-

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

which the Company renders to third party customers 

other than Rai; the item shows a decrease of € 2,563 

thousand compared to 31 December 2021.

The following table sets out changes in the provision 

for bad and doubtful debts:

(in thousand of euro)
Provision for current bad and 

doubtful debts

Balance at 31 December 2021  (2,797)

Utilisation  119 

Provisions  (320)

Balance at 31 December 2022  (2,998)
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Other current receivables  
and assets (note 25)

The item breaks down as follows:

As reported in the paragraph “Related Party Transac-

tions”, the Company makes use of the procedure for 

offsetting Group VAT provided for in the Ministerial 

Decree of 13 December 1979, containing the rules for 

implementing the provisions of Article 73, last par-

agraph, of Presidential Decree no. No. 633 of 26 Oc-

tober 1972, with the following transactions with the 

Parent Company showing a balance of € 91 thousand 

under the item “Receivables from Parent Company 

for Group VAT”. The item in question had a balance in 

2021 of € 0.

“Other tax receivables” amounted to € 1,700 thou-

sand (€  423 thousand at 31 December 2021) and 

include the tax credit on the energy component 

acquired and effectively used during the second 

half of the year for € 1,295 thousand, receivables re-

lating to VAT reimbursements not included in the 

above-mentioned procedure for € 333 thousand and 

receivables from tax authorities for investments in 

(in thousand of euro)

As at 

31 December

2022

As at 

31 December

2021

Receivable from the Parent Company for the tax consolidation  -  2,874 

Receivables from the Parent Company for the Group's VAT  91  - 

Other tax receivables  1,700  423 

Accrued income and prepayments  272  239 

Receivables from others  398  403 

Total Other current receivables and assets  2,461  3,939 

instrumental assets pursuant to Law 160/2019 for 

€ 70 thousand. 

“Accruals and prepaid expenses” mainly regards the 

portion of the rental costs for land, industrial build-

ings and roads, systems hosting and various other 

expenses which were recorded during the year but 

relate to future periods. 

“Receivables from others” principally relate to 

amounts due from personnel for travel advances and 

receivables from social security organizations.

“Receivables from the Parent Company for the tax 

consolidation” at 31 December 2021 refer to the re-

ceivable arising from the application made for a re-

fund of IRES (corporate income tax) regarding the 

deductibility of the IRAP (regional production tax) 

charged on personnel expenses. In the course of 2022, 

the Company recovered the claim in question.

Cash and cash equivalents 
(note 26)

The item in question has a balance of €  35,184 

thousand (€ 17,244 thousand at 31 December 2021), 

with an increase compared to the previous year 

of €  17,940 thousand deriving from the cash flow 

generated by the operating activity, net of that ab-

sorbed by investments and loans, as outlined in the 

Financial statements, to which reference is made for 

more details.
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Current income tax assets 
(note 27)

The item breaks down as follows:

(in thousand of euro)

As at 

31 December

2022

As at 

31 December

2021

Substitute tax advance Goodwill  62  62 

Total assets for current income taxes  62  62 

Current income tax assets amounted to € 62 thousand 

at 31 December 2022, in line with the previous finan-

cial year, and refer to the recognition of the substitute 

tax, for the current part, deriving from tax sheltering 

of the merger deficit as described in the previous par-

agraph for the item “Other non current assets”. 

Shareholders’ Equity (note 28)

Share capital

At 31 December 2022, Rai Way had a share capital of 

€  70,176 thousand consisting of 272,000,000 ordi-

nary shares without nominal value.

Other reserves

“Other reserves” may be analysed as follows:

(in thousand of euro)

As at 

31 December

2022

As at 

31 December

2021

Note

Taxed extraordinary reserves  11,291  11,291  1,2,3 

Reserves for advance amortisation/depreciation  9,360  9,360  1,2,3 

Reserve for realignment of statutory/fiscal values 

for corporate assets 
 8,938  8,938  1,2,3,4 

Reserve for first adoption of IFRS  7,490  7,490 2

Reserve for Cash Flow Hedge-Rates  668  - 

Reserve for purchase of treasury shares  (19,974)  (19,974)

Stock option plan reserves  454  187 

Total Other reserves  18,227  17,292 

Legend:
1 for capital increase;
2 to cover losses;
3 for distribution to shareholders;
4 in case of utilisation different from covering losses, the amount must be subject to IRES (corporate income tax) and IRAP (regional production tax).

Shareholders’ Equity
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Earnings per Share (note 29)

Basic and diluted earnings per share have been calcu-

lated as follows:

Basic and diluted earnings per share have the same 

value as there were no dilutive items at the balance 

sheet date.

Proposal for allocation of profit 

With regard to the profit for the year, equal to 

€ 73,689,949.75, it is expected that it will be allocated 

according to the proposed resolution to the Share-

holders’ Meeting, set out below:

“Having examined the explanatory report of the 

Board of Directors, the Shareholders’ Meeting of 

Rai Way S.p.A.

resolves

to allocate the net profit for the 2022 financial 

year, equal to € 73,689,949.75, to the distribution to 

the Shareholders, by way of dividend, of a total of 

€  73,668,839.78 and to “Retained earnings”, for the 

remaining € 21,109.97 and consequently to allocate - 

taking into account the 3,625,356 treasury shares in 

portfolio whose right to profit is attributed propor-

tionally to the other shares pursuant to Art. 2357-ter 

of the Italian Civil Code - a dividend of € 0.2745 gross 

to each of the outstanding ordinary shares, to be paid 

from 31 May 2023, with entitlement to payment, pur-

suant to article 83-terdecies of Legislative Decree. no. 

58 of 24 February 1998 and Art. 2.6.6, paragraph 2, of 

the Markets Regulations organised and managed by 

Borsa Italiana S.p.A. (the Italian Stock Exchange) on 

30 May 2023 (the so-called “record date”) and subject 

to dividend no. 9 at 29 May 2023”.

The above proposed resolution as well as the one pro-

vided for prior approval of the budget are attached 

hereto.

(in thousand of euro, unless otherwise indicated)

As at 

31 December

2022

As at 

31 December

2021

Net profit   73,690  65,384 

Number of ordinary shares outstanding  268,374,644  268,374,644 

Earnings per share in Euro   0.27  0.24 
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Current and non-current lease 
liabilities (note 30)

Lease liabilities, inclusive of the current part, amount-

ed to € 40,133 thousand, as highlighted in the follow-

ing table:

(in thousand of euro)

As at 31 December 2022 As at 31 December 2021

Non-current 
portion

current 
portion

Total
Non-current 

portion
current 
portion

Total

Lease liabilities  22,582  17,551  40,133  21,412  15,057  36,469 

The value of current lease liabilities is uniquely rep-

resented by the current part of the non-current lease 

liabilities, as the leases of short-term assets are rec-

ognized through the income statement under the 

item costs for services and other costs.

The total value of financial cash outflows for leases 

amounted to € 8,994 thousand, in addition to inter-

ests for € 466 thousand.

Interest expenses accrued on lease liabilities are 

recorded in the paragraph “Financial income and 

charges” (note 15) to which reference is made. 

The maturity of lease liabilities (current and non cur-

rent) are indicated below:

Employee benefits (note 31)

Changes in “Employee benefits” may be analysed as 

follows:

(in thousand of euro)

As at 31 December 2022

Within 
12 months

Between 
1 and 5 years

Over 5 years Total

 Current and non-current lease liabilities  17,551  15,994  6,588  40,133 

(in thousand of euro)

As at 

31 December

2022

As at 

31 December

2021

Balance at start of the financial year  12,263  13,198 

Provisions  2,058  2,117 

Interest on obligation 73 22

Utilisation (1,002) (1,536)

Transferred to other provisions/Other changes (2,077) (2,140)

Actuarial (profit)/loss (1,314) 602

Balance at the end of the financial year 10,001 12,263
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(in thousand of euro)

As at 

31 December

2022

As at 

31 December

2021

Severance indemnity  9,589  11,660 

Other provisions  412  603 

Total employees benefits 10,001 12,263

(%;Years)

As at 

31 December

2022

As at 

31 December

2021

Discount rate (*) 3.50% 0.61%

Rate of inflation 2.30% 1.75%

Average annual percentage of personnel leaving 9.84% 8.97%

Annual probability of request of advance 1.50% 1.50%

Duration (in years) 7.7 7.9

(*) Derived as a weighted average of the Eur Composite AA 2022 curve rates for 31.12.2022 and Eur Composite AA 2022 curve rates for 31.12.2021

The item Actuarial (profit)/loss of €  1,314 thousand 

relates to the actuarial components for the valuation 

of defined benefit plans ascribed directly to share-

holders’ equity and the relative deferred taxes of 

€  315 thousand recorded in the comprehensive in-

come statement.

This item may be analysed as follows:

Compared to the previous year, the item shows a de-

crease of € 2,262 thousand. 

The actuarial assumptions used in calculating the 

employee severance indemnity were as follows:

In using these assumptions the value was also calcu-

lated of the employee severance indemnity liability 

obtained from variations of +/- 50 bps in the discount 

rate used for the valuation, giving a result of € 9,316 

thousand and € 9,877 thousand respectively. It should 

be noted that the method and assumptions used for 

sensitivity analyses have not changed with respect to 

the previous year.

The item “Other provisions” referred to the company 

supplementary pension fund and the senior manage-

ment assistance fund. With reference to the Compa-

ny’s pension fund (of €  275 thousand), actuarial as-

sumption calculations have highlighted the value of 

the liability obtained from variations of +/- 50 bps in 

the discount rate used for the valuation giving a result 

of € 265 thousand and € 286 thousand respectively. 
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Provisions for risks  
and charges (note 32)

Changes in this item may be analysed as follows:

The item shows a decrease of € 2,103 thousand main-

ly due to the performance of provisions, uses and 

releases relating to accrued fees and provisions for 

risks and charges.

“Provisions for risks and charges” consist of accruals 

for costs and losses of a specific nature whose exist-

ence is certain but whose amount cannot be precise-

ly determined, or whose existence is probable and 

whose amount can be reliably estimated. These pro-

visions mainly regard the costs arising not only from 

fees accrued but also from civil and administrative 

judicial proceedings, from the provision recognised 

for the costs of dismantling and restoring transmis-

sion sites that are owned by other parties, and from 

previous costs relating to the renewal of title deeds 

for production sites. 

Disbursements relating to this item, with the excep-

tion of the amounts accrued provision of which use 

will be made over the course of 2023, cannot be esti-

mated with any certainty as they mainly depend on 

the time-scale for judicial proceedings and strategic 

and/or legislative decisions on the composition and 

nature of the network for broadcasting radio and 

television signals which are currently not predicta-

ble. These liabilities have also been provided for after 

hearing the opinion of the external lawyers support-

ing the Company in ongoing litigation.

Please also note that the Company is party to a tax 

dispute relating to Tosap (tax for occupation of public 

land) with regard to the correct quantification of the 

duty for which, also taking into account the profes-

sional opinion formulated by specialist legal compa-

nies with respect to the outcomes of the same, has 

not recognised in the special provisions for risks and 

charges, the amounts required as a final negative 

outcome is considered to be unlikely.

(in thousand of euro)
Balances at 
01 January 

2022
Provisions Utilisation Releases Other changes

Balances at 
31 December 

2022

Civil and administrative 
disputes 

 782  16  (90)  -  707 

Amounts accrued  3,794  1,884 (2,298) (1,187)  -  2,193 

Other provisions for risks and 
charges  

 1,760  -  (474) (62)  1,224 

Provision for decommissioning 
and restoration

 10,901  150 (6) (26) (10)  11,010 

Total provisions for risks 
and charges 

 17,237  2,049  (2,868)  (1,275)  (10)  15,134 
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Trade payables (note 33)

The item breaks down as follows:

The item “Payables to suppliers” amounted to € 56,679 

thousand at 31 December 2022, an increase of € 7,571 

thousand compared to 31 December 2021. The item 

“Payables to Parent Company” refers to trade paya-

bles to Rai and has a balance at 31 December 2022 

(in thousand of euro)

As at 

31 December

2022

As at 

31 December

2021

Payables to suppliers  56,679  49,108 

Payables to Parent Company  3,793  2,569 

Payables due to other Rai Group Companies  -  12 

Total Trade payables  60,472  51,689 

of € 3,793 thousand with an increase of € 1,224 thou-

sand compared to 31 December 2021. Further details 

about transactions with the Parent Company Rai may 

be found in the section “Related party transactions” 

(note 40).

Other current and non-current 
payables and liabilities (note 34)

The following table sets out details of “Other current 

assets and liabilities” and “Other non-current assets 

and liabilities”:

Other current payables and liabilities amounted to 

€ 38,455 thousand and increased by € 3,249 thousand 

compared to the previous year (€ 35,206 thousand as 

of 31 December 2021)

The item “Payables to the Parent Company for the tax 

consolidation” amount to € 22,749 thousand ( € 21,260 

thousand at 31 December 2021) and consist of the IRES 

(corporate income tax) charge for the current year. For 

(in thousand of euro)

As at 

31 December

2022

As at 

31 December

2021

Payables to the Parent Company for the tax consolidation  22,749  21,260 

Payables to Parent Company for Group's VAT  -  62 

Other tax payables  1,525  1,510 

Payables to social security institutions  2,852  2,684 

Payables to personnel  7,065  7,222 

Other payables  2,444  1,071 

Other payables and accrued liabilities  1,820  1,397 

Total Other current payables and liabilities  38,455  35,206 

Non current trade payables  327  - 

Total Other non-current payables and liabilities  327  - 
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further information on relations with the Parent Com-

pany Rai regarding IRES and VAT consolidation, refer-

ence should be made to the paragraph entitled “Trans-

actions with Related Parties” (note 40); tax payables 

that do not fall under the aforementioned procedures 

are shown in the following table (Direct taxes, IRAP).

“Payables to personnel” amounted to €  7,065 thou-

sand, a decrease of € 157 thousand compared to the 

(in thousand of euro)

As at 

31 December

2022

As at 

31 December

2021

Direct IRAP taxes 375 80

Total Current income taxes liabilities 375 80

Current income tax liabilities 
(note 35)

The item breaks down as follows:

Current income tax liabilities amounted to €  375 

thousand at 31 December 2022, up by € 295 thousand 

compared to 31 December 2021 due to a greater li-

ability to the tax authorities for IRAP (regional pro-

duction tax). 

previous financial year, mainly due to lower payables 

for redundancy incentives. 

Other non-current payables and liabilities amounted 

to € 327 thousand and consisted entirely of trade pay-

ables due beyond 12 months. As at 31 December 2021, 

the balance was 0.

Commitments and guarantees 
(note 36)

Commitments referring only to technical invest-

ments amount to € 42.1 million at 31 December 2022 

(€ 35.5 million at 31 December 2021).

At 31 December 2022, guarantees amounted to 

€ 88,280 thousand (€ 83,692 thousand at 31 Decem-

ber 2021) and mainly regard personal guarantees re-

ceived for the obligations of other parties and guar-

antees of third parties pledged for the Company’s 

obligations for liabilities and payables.

Other Information (note 37)

Contingent Liabilities

The amounts recognised in the financial statements 

as provisions for risks and charges represent the 

Company’s best estimate of the outcome of the pend-

ing disputes and have been calculated by taking into 

account the opinions of the external legal counsels 

assisting 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 

frequencies. All disputes are constantly monitored by 

the Company’s legal department, which to this pur-

pose engages the support of leading law firms spe-

cialising in administrative disputes. Again, in relation 



90 Annual Financial Report 2022

to administrative disputes, the Company is involved 

in a dispute relating to a challenge of an award made 

under a public selection procedure pursuant to Arts. 

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 specialised 

law firms, also taking into account the profession-

al opinions formulated by these firms concerning 

the expected outcome of the pending disputes, the 

Company has not recognized in the provisions for 

risks and charges in its financial statements, the 

amounts claimed, since it considers it possible, but 

not 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 em-

ployees in relation to alleged faulty application of 

the current regulations governing employee agree-

ments. The amounts recognised in these financial 

statements to provide against the risk of losing 

the litigation have been calculated by the Company 

by estimating, on the basis of the professional as-

sessment 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 financial state-

ments for this purpose.

If the circumstances discussed above should change 

in the future, with the likelihood of the Compa-

ny having to incur costs that exceed the amount 

recognised in the financial statements becoming 

probable, all the necessary measures will be taken 

to protect the Company’s interests and adequately 

portray the changed situation in the financial state-

ments.

Remuneration for Directors 
and Statutory Auditors  
(note 38)
The compensation payable to directors and statutory 

auditors, including travel expenses, is as follows:

(in thousand of euro)
12 months

2022 2021

Remuneration to Directors  638  634 

Remuneration to Statutory Auditors  94  94 

Total Directors and Statutory Auditors  732  728 
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Events subsequent to  
31 December 2022 (note 39)

Please refer to the same paragraph in the Report on 

Operations.

Related party transactions 
(note 40)7

Details of the transactions the Company carried out 

with related parties in the years ended 31 December 

2022 and 2021 are provided in the following; related 

parties are identified on the basis of IAS 24 Related 

Party Disclosures. The Company carries out trans-

actions mainly of a commercial and financial nature 

with the following related parties:

 � Rai (hereinafter the “Parent Company”);

 � key management (“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.

7 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 com-
mitments, needed by the users of the financial statements to un-
derstand the potential effects of these transactions on the separate 
Financial Statements) in the case of relations with another entity 
that is a related party because the same governing entity has the 
control, the joint control or a significant influence both on the en-
tity that prepares the financial statements and on the other entity.
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The following table sets out details of the Company’s 

statement of financial position items with regard to 

related parties at 31 December 2022 and 2021: 

(in thousand of euro)
Parent

Company
Senior

Management
Other related 

parties
Total

Lease rights of use

As at 31 December 2022  8,564  11  8,575 

As at 31 December 2021  12,371  12,371 

Non-current financial assets 

As at 31 December 2022  -  -  - 

As at 31 December 2021  - 

Current financial assets 

As at 31 December 2022  376  -  376 

As at 31 December 2021  345  345 

Current trade receivables 

As at 31 December 2022  58,194  104  58,298 

As at 31 December 2021  57,024  306  57,330 

Other current receivables and assets 

As at 31 December 2022  91  -  91 

As at 31 December 2021  2,874  -  2,874 

Non-current lease liabilities

As at 31 December 2022  4,891  -  4,891 

As at 31 December 2021  8,753  8,753 

Current financial liabilities 

As at 31 December 2022  -  -  - 

As at 31 December 2021  -  -  - 

Current lease liabilities 

As at 31 December 2022  8,500  12  8,512 

As at 31 December 2021  7,631  7,631 

Trade payables 

As at 31 December 2022  3,793 -12  3,781 

As at 31 December 2021  2,569  12  2,581 

Other debt and current liabilities 

As at 31 December 2022  23,709  265  182  24,156 

As at 31 December 2021  22,077  218  157  22,452 

Employee benefits

As at 31 December 2022  -  120  126  246 

As at 31 December 2021  -  135  124  259 
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The following table sets out details of the Company’s 

transactions with related parties in the years ended 

31 December 2022 and 2021:

Related party transactions (Statement of financial position)

(in thousand of euro)
Parent

Company
Senior

Management
Other related 

parties
Total

Revenues (*) 

As at 31 December 2022  227,893  1,042  228,935 

As at 31 December 2021  216,674  1,275  217,949 

Other revenues and income 

As at 31 December 2022  -  -  - 

As at 31 December 2021  5  -  5 

Purchase of consumables  

As at 31 December 2022  -  -  - 

As at 31 December 2021  -  -  - 

Cost of services  

As at 31 December 2022  6,330  638  -  6,968 

As at 31 December 2021  6,711  523  -  7,234 

Personnel costs 

As at 31 December 2022 76  2,192  799  2,915 

As at 31 December 2021 58  2,889  820  3,651 

Other costs 

As at 31 December 2022  79  -  79 

As at 31 December 2021  81  -  81 

Right of use depreciation and amortisation

As at 31 December 2022  3,806  13  3,819 

As at 31 December 2021  3,806  10  3,816 

Financial income 

As at 31 December 2022  2  2 

As at 31 December 2021  466  466 

Financial expenses 

As at 31 December 2022  130  130 

As at 31 December 2021 175 490  665 

(*) The amounts include the marginal costs towards the Parent Company for € 17,517 thousand (€ 17,866 thousand at 31/12/2021) and Other related 
parties for € 902 thousand (€ 902 thousand at 31/12/2021).
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Parent Company

The Company carries out transactions with the Par-

ent Company that are mostly of a commercial nature.

Please note that in the 2022 financial year the Com-

pany initiated an operation of “major relevance” pur-

suant to the procedure relating to transactions with 

related parties (in compliance with the provisions of 

the Consob regulations “Transactions with related 

parties”, resolution no. 17221 of 12 March 2010 as sub-

sequently amended) with the Parent Company. 

Financial agreements between  
Rai Way and Rai

Financial relationships between the Company and 

Rai were governed by the following agreements 

originally entered into on 16 July 2007 and tacitly re-

newed annually:

 � Centralized treasury agreement

 � Intercompany current account agreement;

 � Agency agreement

 � Credit facility agreement

Under the centralized treasury agreement the Com-

pany’s financial management was assigned to the 

Parent Company by a system of cash pooling. The 

Company had stipulated an agreement with Banca 

Intesa Sanpaolo under which at the end of each work-

ing day (at close of business) the bank transferred 

the outstanding balance on the Company’s current 

account (the “Source Account”) to the current bank 

account held by Rai; as a consequence of the agree-

ment there was always a nil balance on the Source 

Account at the end of the day.  The agreement did not 

provide for any charges to be borne by the Company 

but the debit or credit balances on the intercompany 

current account were remunerated by virtue of the 

agreement discussed below.

The intercompany current account provided for the 

automatic transfer of the positive and negative bal-

ances arising from the bank cash pooling and from 

the economic and financial transactions conducted 

between the Company and Rai to an intercompany 

current account set up for the purpose. The Parent 

Company applied interest on these balances at mon-

ey market rates (Euribor) plus/minus a spread that 

was updated on a quarterly basis. 

The agency agreement allowed Rai to settle and col-

lect the payables and receivables due to or from the 

other companies of the Rai Group.

The credit facility agreement provided for the open-

ing of a credit facility in the Company’s favour trans-

acted through the intercompany current account up 

to an amount of €  100 million. The facility varied, 

depending on the Company’s cash requirements, 

within the limits of the financial plans approved by 

the Parent Company. Any balances arising from this 

arrangement, which had an original term of one year 

and was tacitly renewable, had to be repaid immedi-

ately if the centralised treasury agreement was ter-

minated or if there were any changes to the owner-

ship structures of the Company.

From the date of the listing, the Company has en-

tered into a financing contract with a pool of banks 

and starting from the disbursement of this loan only 

the intercompany current account agreement and 

the agency agreement were novated with respect to 

the Company’s operational and financial independ-

ence vis-à-vis the Parent Company. The centralized 

treasury agreement and the credit facility agreement 

were terminated as of 18 November 2014, while a new 

intercompany current account agreement was set up 

to deal with the residual balances.

With respect to the correspondence current account, 

the Company has noted:

 � financial expenses with a zero balance for both 

2022 and 2021;

 � cost of services of € 376 thousand at 31 December 

2022 (€ 345 thousand at 31 December 2021). 

Service Contract 

The Service Contract executed on 5 June 2000 and 

valid until 31 December 2014 in the version subse-

quently supplemented and amended mainly regards 

the provision of services for the installation, main-

tenance and operation of telecommunications net-

works and services for the transmission, distribution 

and broadcasting of radio and television signals and 
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programs for which a monthly consideration is paid 

which depends on the type of service provided (i.e. 

services that Rai Way renders using its own resourc-

es or those of third parties, investments requested by 

Rai, digital terrestrial television broadcasting servic-

es and other services established by the parties).

The above contract was renegotiated on 31 July 2014, 

effective 1 July 2014. As a result of this agreement, the 

Company recognized revenues and receivables as il-

lustrated in the “Revenues” and “Trade receivables” 

sections of these notes.

On 10 December 2019, the Company signed an 

agreement with the Parent Company regarding the 

amendment of some terms and conditions of the 

Service Contract, with respect to which the parties 

waived their right to cancel the second seven-year 

period already provided for, effectively renewing it 

until 30 June 2028, without prejudice to the possible 

already planned continuation for a further seven-year 

period, except in the case of termination. As this is an 

transaction of “major relevance” pursuant to the pro-

cedures relating to transactions with related parties, 

the finalization of this agreement was published in a 

relative information document made available to the 

public with the procedures required by the current 

regulations (in particular able to be consulted on the 

Company’s website).

Service agreement with Rai and the 
rental agreement with related services

“The Rai service agreement” entered into in 2006 

mainly relates to the provision of the following ser-

vices: 

 � personnel administration;

 � general services;

 � insurance policies;

 � IT systems;

 � administration;

 � finance;

 � research and technological innovation centre; 

 � advice and legal counsel. 

The agreement expired on 31 December 2010 and re-

mained in force until 30 June 2014; it was then re-

newed on 31 July 2014 with effect as of 1 July 2014 

for a term of seven years and automatically renewed 

until 30 June 2028.

The “Agreement for leases and for the performance 

of connected services”, relating to the lease of prop-

erty and/or portions of property, including the flat 

roofs on which the systems for the transmission 

and/or broadcasting of radio and television signals 

stand, owned by Rai Way or third parties hosted by 

it, was originally executed on 19 April 2001 and had 

an original term of six years tacitly renewable for 

further six-year periods (the current term expires in 

2025).

The fees for the above services, including the prop-

erty rent and ancillary services, are identified on the 

basis of the valuation criteria for each service stated 

in the technical specifications. As the result of these 

agreements the Company recognised:

 � cost of services of € 6,434 thousand and € 7,234 

thousand in 2022 and 2021 respectively;

 � costs for amortisation of lease rights of use, fol-

lowing the new IFRS 16 accounting standard in-

troduced in 2019, amounting to € 3,806 thousand 

at 31 December 2022 and 3,806 at 31 December 

2021;

 � costs for financial charges on leasing liabilities of 

€ 130 thousand and € 219 thousand at 31 Decem-

ber 2022 and 2021 respectively;

 � trade payables of €  3,793 thousand and €  2,569 

thousand at 31 December 2022 and 2021 respec-

tively.

 � current and non-current leasing liabilities of 

€ 13,391 thousand and € 16,384 thousand at 31 De-

cember 2022 and 2021 respectively.

Tax consolidation 

On the basis of the Consolidated Income Tax Act 

(article 117 and following of Presidential Decree no. 

917/86) and in accordance with the provisions con-

tained 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 Consoli-

dated Income Tax Act”, Rai Way applies the group tax 

regime governed by the “Agreement for the exercise 
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of the option with Rai for the domestic tax consolida-

tion”. This agreement, which governs all the mutual 

obligations and responsibilities between the Parent 

Company and the Company, is effective for fiscal 

years 2022, 2023 and 2024.

As a consequence of the tax consolidation the 

Company recognised “Other current payables and 

liabilities” of € 22,749 thousand and € 21,260 thou-

sand at 31 December 2022 and 2021 respectively 

and “Other current receivables and assets” of € 0 

at 31 December 2022 and €  2,874 thousand at 31 

December 2021.

The Group’s VAT regime

The Company avails itself of the Group VAT offset-

ting procedure permitted by Ministerial Decree 

of 13 December 1979 on the regulations for im-

plementing the provisions of article 73, last para-

graph, of Decree of the President of the Republic 

no. 633 of 26 October 1972, recording in relation 

to the Parent Company under “Other current paya-

bles and liabilities” a balance of € 0 and € 62 thou-

sand respectively at 31 December 2022 and at 31 

December 2021. 

Senior Management

“Key management personnel” means key executives 

who have the power and direct and indirect respon-

sibility for planning, managing and controlling the 

Company’s activities, and among others includes the 

members of the Company’s Board of Directors. The 

Company has recognised:

 � service costs of €  638 thousand and €  523 thou-

sand in at 31 December 2022 and 2021 respectively; 

 � personnel costs of € 2,192 thousand and € 2,889 

thousand in at 31 December 2022 and 2021 re-

spectively.

Other related parties

The Company has dealings of a commercial and oth-

er 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 pension funds for employees and 

executives.

Information relating  
to the provisions of Italian Law 
no. 124/2017 - Transparency 
on the system for the issue  
of public funds (note 41)

With reference to the provisions of art. 1, paragraphs 

125-129 of Law no. 124/2017 “Annual law for the mar-

ket and competition”, subsequently supplemented 

by law decree “Safety” (no. 113/2018) and law decree 

“Simplification” (no. 135/2018), there are no signifi-

cant events referable to these specific cases.

Climate change (note 42)

In carrying out the activities envisaged in the corpo-

rate purpose, Rai Way acts by taking into considera-

tion the issues of environmental sustainability with 

constant attention to safeguarding the environment 

and combating climate change. 

More specifically, on behalf of Rai, the Company 

guarantees the transmission and broadcasting of 

the public service radio and television signal in It-

aly and abroad, in compliance with its own Code 

of Ethics, the regulations in force and the internal 

procedures concerning sustainability and environ-

mental protection, as defined in the Environment, 

Health and Safety Policy and in the Sustainability 

Policy. 

To this end, Rai Way has adopted an organisational 

model that crosses the Corporate Social Responsi-

bility, Health Safety Security and Environment Man-

agement and Enterprise Risk Management Depart-

ments, which, under the coordination of the Investor 

Relations & Sustainability Department, has the task 

of assuring the correct management of sustainability 

topics, also through the support of external consult-
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ing companies specialising in environmental and cli-

mate change issues. 

Through the Sustainability Plan, approved and pub-

lished in 2021, Rai Way commits with 6 strategic di-

rections, 20 qualitative objectives and 14 quantitative 

targets to achieve the Sustainable Development Goals 

(SDGs) promoted by the UN 2030 Agenda. Specifical-

ly for Goal 13 ‘Take urgent action to combat climate 

change and its impacts”, Rai Way monitors direct and 

indirect emissions of climate-changing gases (Scope 

1, 2 and 3). In particular, Rai Way has defined a car-

bon neutrality target to 2025 that envisages a path-

way for quantifying, reducing and offsetting the CO2 

emissions generated by the Company’s activities, and 

has set among the objectives of the long-term incen-

tive plan for top management a 10% reduction in elec-

tricity consumption and emissions by 2023 (Scopes 

1+2) compared to 2020 (with the same activities).

With this in mind, Rai  Way confirmed also in 2022 

the procurement of 100% electricity from renewable 

sources and adopted best practices in governance 

and climate risk management. In confirmation of 

what has just been indicated, Rai Way has already fi-

nalised a 100% renewable electricity supply contract 

also for the period April 2023-March 2024.

Rai  Way’s commitment on the ESG (Environment, 

Social and Governance) front and, in particular, 

with regard to environmental aspects and climate 

change, has also been recognised by CDP (formerly 

the Carbon Disclosure Project), a global non-prof-

it organisation specialized in assessing the perfor-

mance and climate strategies adopted by companies, 

confirming the increasing integration of sustaina-

bility in business strategy. In 2022, Rai Way in fact 

confirmed the assessment of “B - Management” level, 

having demonstrated that it conducts a coordinated 

and transparent action on issues related to climate 

change, in the presence of a level of risk that is in 

any case moderate, as also highlighted by other ESG 

rating agencies. It is therefore believed that environ-

mental impacts and risks are well monitored and 

managed, also by means of dedicated organisational 

structures whose ultimate reference is the Risk Con-

trol and Sustainability Committee within the Board 

of Directors.

Also for 2022, Rai Way is committed to maintaining 

the high operating standards achieved and no cases 

of non-compliance with environmental laws and reg-

ulations have been found to date, also thanks to the 

company control system that allows for a systematic 

verification of deadlines and compliance. During the 

year, the entire Environmental Management System 

was monitored by external body RINA, which con-

firmed its correct implementation and maintenance 

of certifications ISO 14001 and ISO 45001.

In relation to the ESMA disclosure dated 29 October 

2021 entitled “Annual Public Statement relating to 

the European Common Enforcement Priorities” for 

2022 financial reporting, the Company, with refer-

ence to the activities envisaged by its corporate pur-

pose and after internal analysis, has not assessed any 

significant effects resulting from the alteration of the 

global atmosphere (so-called climate change) direct-

ly or indirectly attributable to the corporate activity 

carried out.

Direct financial effects of the 
Russian-Ukrainian conflict 
(note 43)

The context of instability generated as a result of the 

conflict between Russia and Ukraine, which began on 

24 February 2022 and is still ongoing, is now an event 

that has further aggravated the European economic 

scenario, already negatively affected by the conse-

quences of the Covid-19 pandemic. In this context, it 

should be pointed out that the profound uncertainty 

associated with the duration of the conflict, as well as 

the resulting climate of mistrust in the financial mar-

kets and the numerous implications, makes it very 

complex to predict the effects on the macroeconom-

ic scenario in the medium and long term. In general 

terms, the economic effects of the conflict may im-

pact trade relations, energy supplies and the rise in 

inflation. This will require constant monitoring of the 

development of the situation, as has been done so far.

With this in mind, in relation to the business and 

relationships that the Company has in place for the 

conduct of its business activities, it should be noted 

that it has no relations with the counterparties in-
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volved in the aforementioned conflict and is not ac-

tive on the Russian market.

With reference to the risk of further rises in interest 

rates and energy prices, it should be noted that the 

Company, having almost all its turnover indexed to 

inflation, benefits from a natural hedge against these 

risks. With reference to the possible rise in interest 

rates, it should be noted that Rai Way has a deriva-

tive financial instrument in place to hedge part of the 

loan.

Therefore, as far as the areas of possible effects re-

lated to the Russia-Ukraine conflict are concerned, 

including accounting effects, there are no critical 

issues to date, nor significant impacts on business 

continuity.

Rome, 16 March 2023

On behalf of the Board of Directors

The Chairman

Maurizio Rastrello
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 � The undersigned Aldo Mancino as Chief Execu-

tive 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 account 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 Company’s annual report during 2022.

 � The assessment of the adequacy of the adminis-

trative and accounting procedures for the prepa-

ration of the annual report for the year ended 31 

December 2022 was performed on the basis of the 

process defined by Rai  Way S.p.A., taking as ref-

erence the criteria established in the model “In-

ternal Controls – Integrated Framework” issued 

by the Committee of Sponsoring Organisations of 

the Treadway Commission. 

Declaration on the annual financial statements 
pursuant to art. 81-ter of Consob Regulation no. 11971 
of 14 May 1999 and subsequent amendments

 � We also certify that:

 — the annual report of Rai Way S.p.A. for the year 

ended 31 December 2022:

i. have been prepared in accordance with the 

applicable international accounting stand-

ards adopted by the European Union pur-

suant to Regulation (EC) no. 1606/2002 of 

the European Parliament and of the Coun-

cil of 19 July 2002;

ii. agree with the balances on the books of ac-

count and the accounting entries;

iii. give a true and fair view of the issuer’s eco-

nomic and financial position;

 — the Report on operations includes a reliable 

analysis of the performance and results for the 

period as well as the issuer’ s position, together 

with a description of the main risks and uncer-

tainties to which it is exposed. 

Rome, 16 March 2023

Adalberto Pellegrino
Manager responsible for preparing 

the financial reports and 

corporate accounting documents

Aldo Mancino
Chief Executive Officer
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 “The Shareholders’ Meeting of Rai Way S.p.A.

 � having examined the Report on operations of the 

Board of Directors;

 � acknowledging the Report of the Board of Statu-

tory Auditors and the Report of the External Audi-

tors PricewaterhouseCoopers S.p.A.;

 � having examined the draft Annual Report at 31 

December 2022 prepared by the Board of Direc-

tors, which close with net income for the year of 

€ 73,689,949.75;

resolves

to approve the annual report at 31 December 2022.”

Proposals to the Shareholders’ Meeting

Allocation of profit  
for the year 

“Having examined the explanatory report of the 

Board of Directors, the Shareholders’ Meeting of 

Rai Way S.p.A.

resolves

to allocate the net income for the 2022 financial year, 

equal to € 73,689,949.75, to the distribution to the Share-

holders, by way of dividend, of a total of € 73,668,839.78 

and to “Retained earnings”, for the remaining € 21,109.97 

and consequently to allocate - taking into account the 

3,625,356 treasury shares in portfolio whose right to 

profit is attributed proportionally to the other shares 

pursuant to Art. 2357-ter of the Italian Civil Code - a 

dividend of € 0.2745 gross to each of the outstanding 

ordinary shares, to be paid from 31 May 2023, with enti-

tlement to payment, pursuant to article 83-terdecies of 

Legislative Decree. no. 58 of 24 February 1998 and Art. 

2.6.6, paragraph 2, of the Markets Regulations organised 

and managed by Borsa Italiana S.p.A. (the Italian Stock 

Exchange) on 30 May 2023 (the so-called “record date”) 

and subject to dividend no. 9 at 29 May 2023”.



Report of the 
Independent Auditors



Report of the 
Independent Auditors
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Independent auditor’s report 
in accordance with article 14 of Legislative Decree No. 39 of 27 January 2010 and article 10 of 
Regulation (EU) No. 537/2014 
 
 
To the Shareholders  
of Rai Way SpA 
 
 
 
Report on the Audit of the Financial Statements 
 
 
Opinion 
 
We have audited the financial statements of Rai Way SpA (the “Company”), which comprise the 
statement of financial position as of 31 December 2022, the income statement, statement of 
comprehensive income, statement of changes in shareholders’ equity, cash flow statement for the year 
then ended, and notes to the financial statements, including a summary of significant accounting 
policies. 
 
In our opinion, the financial statements give a true and fair view of the financial position of Rai Way 
SpA as of 31 December 2022, and of the result of its operations and cash flows for the year then ended 
in accordance with International Financial Reporting Standards as adopted by the European Union, as 
well as with the regulations issued to implement article 9 of Legislative Decree No. 38/2005. 
 
 
Basis for Opinion 
 
We conducted our audit in accordance with International Standards on Auditing (ISA Italia).  
Our responsibilities under those standards are further described in the Auditor’s Responsibilities for 
the Audit of the Financial Statements section of this report. We are independent of Rai Way SpA 
pursuant to the regulations and standards on ethics and independence applicable to audits of financial 
statements under Italian law. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.  
 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the financial statements of the current period. These matters were addressed in the 
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we 
do not provide a separate opinion on these matters. 
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Key Audit Matters Auditing procedures performed in 

response to key audit matters 
 
Evaluation of the estimated economic and 
technical useful life and recoverability of 
property, plant and equipment 
 
"Accounting policies" paragraphs “Property, plant 
and equipment” and “Impairment of property, 
plant and equipment and intangible assets” and 
Note 17 “Property, plant and equipment” to the 
financial statements as of 31 December 2022 
 
The item “Property, plant and equipment” of the 
financial statements of Rai Way SpA as of 31 
December 2022 amounted to Euro 280.8 million 
representing 63 per cent of total assets as of 31 
December 2022. 
 
Property, plant and equipment, starting from the 
moment they are ready to be used for the purpose 
they were constructed, are systematically 
depreciated on a straight-line basis over their 
economic and technical useful life, namely within 
the period of time the Company expects these 
assets will be used. 
 
The estimated economic and technical useful life of 
property, plant and equipment is revised and, if 
necessary, updated by the Company’s management 
at least at each balance sheet date, taking into 
account that the Company’s core business is 
subject to changes, even significant, linked to the 
technology, regulatory and market environment. 
Should management analyses highlight any 
indication of impairment of these assets, their 
value is compared with the assets’ recoverable 
amount, which is the higher of their fair value net 
of cost to sell and value in use, that is the present 
value of the future cash flows expected to be 
derived from such asset. 
 
The evaluation of the estimated economic and 

 
As part of our auditing, we performed the 
following main procedures aimed at verifying 
the evaluations made by the Company with 
reference to property, plant and equipment: 
 
i) discussion with the management of Rai 
Way SpA about their conclusions reached on 
the non-existence of any impairment 
indicators for property, plant and equipment, 
considering available internal and external 
information; specifically, including but not 
limited to: (a) if the market value of the 
tangible asset concerned has decreased 
considerably more than was expected to 
happen over time; (b) if significant changes 
with an adverse effect on the Company have 
occurred or will occur in the next 12 months 
in the technological, market, economic or 
regulatory environment in which the 
Company operates; if there is a clear 
obsolescence of the technological and 
operating assets. 
 
ii) physical inventory of tangible assets on a 
sample basis selecting certain Company sites 
in order to ascertain the existence of any 
obsolete tangible fixed assets; 
 
iii) verification, on a sample basis, of the 
assets’ economic and technical useful life 
estimated by the Company compared with 
that used by the other main operators in the 
sector, and review, on a sample basis, of the 
accurate and consistent determination of the 
depreciation charges entered in the income 
statement; 
 
iv) verification of the accuracy and 
completeness of the information provided in 
the notes to the financial statements. 
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technical useful life and the recoverability of the 
tangible assets of Rai Way SpA represented a key 
audit matter at 31 December 2022 because of the 
significance of the value recognised in the financial 
statements, its incidence with respect to total 
assets and the complexity marking the estimates 
adopted by the Company’s management. 
 

 

 
 
Responsibilities of the Directors and the Board of Statutory Auditors for the Financial 
Statements 
 
The directors are responsible for the preparation of financial statements that give a true and fair view 
in accordance with International Financial Reporting Standards as adopted by the European Union, as 
well as with the regulations issued to implement article 9 of Legislative Decree No.38/2005 and, in the 
terms prescribed by law, for such internal control as they determine is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
The directors are responsible for assessing the ability of Rai Way SpA to continue as a going concern 
and, in preparing the financial statements, for the appropriate application of the going concern basis of 
accounting, and for disclosing matters related to going concern. In preparing the financial statements, 
the directors use the going concern basis of accounting unless they either intend to liquidate Rai Way 
SpA or to cease operations, or have no realistic alternative but to do so.  
 
The Board of Statutory Auditors is responsible for overseeing, in the terms prescribed by law, the 
financial reporting process of Rai Way SpA. 
 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee 
that an audit conducted in accordance with International Standards on Auditing (ISA Italia) will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of the financial statements. 
 
 As part of our audit conducted in accordance with International Standards on Auditing (ISA Italia), 
we exercised our professional judgement and maintained professional scepticism throughout the 
audit. Furthermore: 
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• We identified and assessed the risks of material misstatement of the financial statements, 
whether due to fraud or error; we designed and performed audit procedures responsive to 
those risks; we obtained audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control; 

• We obtained an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Company’s internal control;  

• We evaluated the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the directors; 

• We concluded on the appropriateness of the directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the Company to cease to continue as a going concern; 

• We evaluated the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

 
We communicated with those charged with governance, identified at an appropriate level as required by 
ISA Italia, regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identified during our 
audit. 
 
We also provided those charged with governance with a statement that we complied with the 
regulations and standards on ethics and independence applicable under Italian law and communicated 
with them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 
 
From the matters communicated with those charged with governance, we determined those matters 
that were of most significance in the audit of the financial statements of the current period and are 
therefore the key audit matters. We described these matters in our auditor’s report. 
 
 
Additional Disclosures required by Article 10 of Regulation (EU) No. 537/2014 
 
On 4 September 2014, the shareholders of Rai Way SpA in general meeting engaged us to perform the 
statutory audit of the Company’s financial statements for the years ending 31 December 2014 to 31 
December 2022. 
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We declare that we did not provide any prohibited non-audit services referred to in article 5, paragraph 
1, of Regulation (EU) No. 537/2014 and that we remained independent of the Company in conducting 
the statutory audit. 
 
We confirm that the opinion on the financial statements expressed in this report is consistent with the 
additional report to the Board of Statutory Auditors, in its capacity as audit committee, prepared 
pursuant to article 11 of the aforementioned Regulation. 
 
 
Report on Compliance with other Laws and Regulations 
 

Opinion on compliance with the provisions of Commission Delegated Regulation (EU) 
2019/815 

The directors of Rai Way SpA are responsible for the application of the provisions of Commission 
Delegated Regulation (EU) 2019/815 concerning regulatory technical standards on the specification of 
a single electronic reporting format (ESEF - European Single Electronic Format) (hereinafter, the 
“Commission Delegated Regulation”) to the financial statements, to be included in the annual report. 

We have performed the procedures specified in auditing standard (SA Italia) No. 700B in order to 
express an opinion on the compliance of the financial statements with the provisions of the 
Commission Delegated Regulation. 

In our opinion, the financial statements have been prepared in XHTML format in compliance with the 
provisions of the Commission Delegated Regulation. 

 
Opinion in accordance with Article 14, paragraph 2, letter e), of Legislative Decree No. 
39/2010 and Article 123-bis, paragraph 4, of Legislative Decree No. 58/1998 
 
The directors of Rai Way SpA are responsible for preparing a report on operations and a report on the 
corporate governance and ownership structure of Rai Way SpA as of 31 December 2022, including 
their consistency with the relevant financial statements and their compliance with the law. 
 
We have performed the procedures required under auditing standard (SA Italia) No. 720B in order to 
express an opinion on the consistency of the report on operations and of the specific information 
included in the report on corporate governance and ownership structure referred to in article 123-bis, 
paragraph 4, of Legislative Decree No. 58/1998, with the financial statements of Rai Way SpA as of 31 
December 2022 and on their compliance with the law, as well as to issue a statement on material 
misstatements, if any. 
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In our opinion, the report on operations and the specific information included in the report on 
corporate governance and ownership structure mentioned above are consistent with the financial 
statements of Rai Way SpA as of 31 December 2022 and are prepared in compliance with the law. 
 
With reference to the statement referred to in article 14, paragraph 2, letter e), of Legislative Decree 
No. 39/2010, issued on the basis of our knowledge and understanding of the Company and its 
environment obtained in the course of the audit, we have nothing to report. 
 
 
Statement in accordance with article 4 of Consob’s Regulation implementing 
Legislative Decree No. 254 of 30 December 2016  
 
The directors of Rai Way SpA are responsible for the preparation of the non-financial statement 
pursuant to Legislative Decree No. 254 of 30 December 2016. 
 
We have verified that the directors approved the non-financial statement. 
 
Pursuant to article 3, paragraph 10, of Legislative Decree No. 254 of 30 December 2016, the non-
financial statement is the subject of a separate statement of compliance issued by ourselves. 
 
 
Rome, 5 April 2023 
 
PricewaterhouseCoopers SpA 
 
 
Signed by 
 
 
Luigi Necci 
(Partner) 
 
 

This independent auditor’s report has been translated into the English language solely for the 
convenience of international readers. Accordingly, only the original text in Italian language is 
authoritative. 

 



Report of the Board 
of Statutory Auditors



Report of the Board 
of Statutory Auditors
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REPORT OF THE BOARD OF STATUTORY AUDITORS TO THE SHAREHOLDERS’ 
MEETING (in accordance with Art. 2429, paragraph 2 of the Italian Civil Code, and Art. 153 of 

Legislative Decree no. 58/1998) 

 

Dear Shareholders,  

Rai Way S.p.A. (hereinafter also “Rai Way” or the “Company”) is a leading provider of integrated network 
infrastructures and services for broadcasters, telecommunication operators, corporates and public 
administrations. 

The Board of Statutory Auditors of Rai Way S.p.A., pursuant to Art. 153 of Legislative Decree no. 58/1998 
(hereinafter also the “TUF”) and to Art. 2429, paragraph 2 of the Italian Civil Code, the Board of Statutory 
Auditors of Rai Way S.p.A. is required to report to the Shareholders’ Meeting gathered in a meeting to 
approve the Financial Statements for the year ended 31 December 2022, in matter of supervisory activities 
performed during the year and/or any omissions and irregularities, as identified. The Board of Statutory 
Auditors is also called upon to to supervise compliance with the principles of proper administration, the 
adequacy of the organisational structure, the financial reporting process, the internal control and risk 
management system, and the Company's administrative-accounting system, including the latter's reliability 
in correctly representing management events. It is also required to make any necessary proposals regarding 
the Financial Statements and their approval, as well as other aspects under the Board’s purview. During the 
year 2022, the Board of Statutory Auditors carried out its institutional duties in compliance with the Italian 
Civil Code and Consolidated Finance Act and the instructions provided by Consob by Communications no. 
DAC/RM/97001574 of 20 February 1997, and DEM 1025564 of 6 April 2001, later supplemented by 
Communication DEM 3021582 of 4 April 2003,Communication no. DEM 6031329 of 7 April 2006 and 
Communication no. DEM/0031948 of 10 March 2017, issued in continuity with no. DEM/0007780 of 28 
January 2016 and no. DEM/0003907 of 19 January 2015. 

The supervisory activity provided for by the law was also carried out according to the provisions of the 
January 2020 edition of the Corporate Governance Code of Listed Companies (January 2020 edition), 
approved by the Corporate Governance, to which Rai Way S.p.A. adheres, as well as by the Rules of Conduct 
provided by the National Council of Chartered Accountants and Accounting Experts (“CNDCEC”). With 
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reference to the provisions of Italian Legislative Decree 39 of 27 January 2010, with particular regard to Art. 
19, the Board of Statutory Auditors also performs the function of Internal Control and Audit Committee 
("CCIRC"). 

The statutory audit of the accounts is performed by the auditing firm PricewaterhouseCoopers S.p.A. 
(hereinafter also “PwC”) for the 2014 – 2022 financial years, in accordance with the resolution of the 
Shareholders’ General Meeting held on 4 September 2014. 

The Board of Statutory Auditors acquired and verified the information illustrated below by participating in 
the meetings of the Shareholders’ Meeting, of the Board of Directors and of the Board Sub-Committees, as 
well as through a constant exchange of information with the Independent Auditors, with the various corporate 
functions (including Finance, Legal, Audit and Enterprise Risk Management), and with the Supervisory 
Board pursuant to Legislative Decree no. 231/2001 (hereinafter, the “Supervisory Board” or the “SB”). 

Appointment and activities of the Board of Statutory Auditors 

The current Board of Statutory Auditors was appointed by the Shareholders' Meeting of 27 April 2021 for 
FYs 2021-2023, i.e. until the approval of the Annual Report at 31 December 2023, and is made up as follows: 
Silvia Muzi (Chairman), Barbara Zanardi (Standing Auditor) and Massimo Porfiri (Standing Auditor).  
During FY 2022, the Board of Statutory Auditors: 
- successfully verified that the independence requirements were met by its members, pursuant to the law and 
the Corporate Governance Code, and that no ineligibility or disqualification were applicable to them, 
pursuant to Art. 2399 of the Italian Civil Code and Art. 148, paragraph 3 of the TUF; 
- verified that the members complied with the office requirements, pursuant to Art. 144-terdecies of the 
Issuers’ Regulation. The Board of Statutory Auditors has also carried out the self-assessment of its members, 
including verifying the adequacy of its composition and the effectiveness of its functioning, supplementing 
this assessment with the Q.1.1 Rule of Conduct for the Board of Statutory Auditors of listed companies, 
issued in April 2018 by the National Council of Chartered Accountants and Accounting Experts.  
The activities of the Board during FY 2022 were carried out through regular periodic meetings - held in 
compliance with government provisions aimed at limiting the spread of the COVID-19 epidemic and in 
compliance with the measures adopted by the Company in this respect, the results of which were duly 
reported in the appropriate minutes. 
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The work performed in the various areas in which supervisory activity is carried out is illustrated below and 

in the order recommended by the aforementioned Rules of Conduct issued by the CNDCEC for listed 

companies. 

 

Compliance with the law and Bylaws 

As regards governance aspects, the Company complied with the rules and regulations applicable to issuers 

with listed shares, as well as with the provisions of the Corporate Governance Code. The Annual Corporate 

Governance and Ownership Structure Report, drawn up pursuant to Art. 123-bis of the TUF, was approved 

by the Board of Directors on 16 March 2023. The Report illustrates, inter alia, the application of the 

recommendations of the Corporate Governance Code adopted by the Company. The recommendations 

formulated by the Chairman of the Italian Corporate Governance Committee in the letter received on 25 

January 2023, were also brought to the attention of the Board of Directors, as well as of the internal Board 

Committees, pertaining to matters under their respective purview. Likewise, the Board of Statutory Auditors 

took note of the indications provided by the Corporate Governance Committee.  

The Board of Statutory Auditors has supervised compliance with the provisions of the law and the Bylaws, 

as well as other relevant regulations, through the participation and acquisition of the information flows 

relating to the Shareholders' Meeting, Board of Directors meetings, meetings of the Remuneration and 

Appointments Committee and the Control, Risks and Sustainability Committee, including in relation to the 

functions performed by the latter pursuant to the provisions of the Related Party Transactions Procedure 

adopted by the Company. Within the scope of its audits, the Board also met with the Supervisory Board, the 

Head of the Audit Department, the Manager in charge of preparing the corporate accounting documents, the 

company appointed to audit the accounts PwC, the Chief Executive Officer and General Manager - also as 

Director in Charge of the Internal Control and Risk Management System - and the managers in charge of 

various corporate departments. 

During 2022, the Board of Statutory Auditors met 12 times and attended 9 meetings of the Board of Directors 

and 1 Shareholders’ Meeting. It also took part in 6 meetings of the Remuneration and Appointments 

Committee and 6 meetings of the Control, Risks and Sustainability Committee, operating as indicated also 

by virtue of the functions assigned to it by the Company Procedure in relation to transactions with related 

parties.  
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Moreover, the Supervisory Board provided the Board with information regarding the issues set out in 

Legislative Decree no. 231/2001 and reported on its activities. The flow of information with the SB was 

constantly ensured, in compliance with the reciprocal functions, also thanks to the assiduous presence at the 

meetings of the Board of Auditors of the Head of the Audit Department (who is also a member of the 

Supervisory Board).  

In this regard, on 27 July 2022, the Board of Directors approved a further edition of the Organisation, 

Management and Control Model pursuant to Legislative Decree no. 231/2001, supplemented both by the 

regulatory provisions that extended the scope of offences relative to Italian Legislative Decree no. 213/2001, 

and by the implementation of some of the safeguards provided for in the guidelines issued by Confindustria 

for the construction of organisation, management and control models for companies.  

It should be noted that during FY 2022, the Supervisory Board held a total of 3 meetings during which - in 

addition to having generally monitored regulatory changes, for the purposes of the relevant updates to the 

Model - it reviewed, prior to Board approval, the edition of the Organisation and Control Model that was 

then submitted to the Board of Directors.  

Also during the year, the Supervisory Board examined the information flows provided for under the relevant 

corporate procedure, analysing them also with the help of the Company's Audit Department, and carrying 

out some related in-depth analyses. On 6 March 2023 , the Supervisory Boardissued the Supervisory Board 

Report for the second half of the FY 2022 - unqualified - which was forwarded to the Control, Risks and 

Sustainability Committee, the Board of Directors and the Board of Statutory Auditors.  

As at today’s date, the Anti-Corruption Policy is in force, containing supplementary measures to its 

Organisation, Management and Control Model pursuant to ex Legislative Decree no. 231/2001 in relation to 

the offences covered by Law 190/2012, adopted since 2019 - on a voluntary basis by the Company. This 

Policy, which is published on the Company’s website, is in line with the corruption prevention plan adopted 

previously and is increasingly integrated with the other instruments adopted by the Company (Model 

pursuant to Legislative Decree 231/2001, Code of Ethics), providing, in particular, for the direct involvement 

of the Supervisory Board, while maintaining internal organisational supervision through the figure of a 

Contact Person.  

The anti-corruption measures Contact Person verifies the suitability and actual implementation of the anti-

corruption measures taken.  
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The Board monitored compliance with regulated information requirements, including insider information 

requirements. 

On the whole, the internal and external information flows described and the flows resulting from the 

continuous exchange of information and documentation, also emerging from the minutes for the Board of 

Statutory Auditors’ meetings, appear appropriate to offer proof of compliance of organisational structure, 

internal procedures and corporate documents and resolutions of the corporate bodies in accordance with the 

law, the Bylaws and applicable regulations, as well as the codes of conduct to which the Company has 

confirmed its adherence (i.e., as mentioned above, to the Corporate Governance Code of listed companies). 

Therefore, there is no indication of any violation regarding compliance with the law, the Bylaws and 

regulations. 

The Board of Statutory Auditors points out that there were no reports pursuant to Article 25 octies 25 novies 

of Legislative Decree No. 14 of 12 January 2019 (the "Corporate Crisis Code"). 

During the financial year, the Company did not receive any requests for information pursuant to the 

Consolidated Finance Act from Consob.   

 

Corporate Governance 

The Company has a governance system structured in accordance with the so-called "traditional" model and 

in line with the Corporate Governance Code of listed companies.  

The Board of Directors in office at the date of approval of the draft financial statements for FY 2022 consists 

of nine directors, six of whom qualify as independent. Its members were appointed by the Shareholders' 

Meeting of 24 June 2020, with the exception of the Chairman of the Board of Directors and a Director 

appointed by the Shareholders' Meeting of 27 April 2022 to replace two Directors (one of whom also held 

the office of Chairman) who resigned on the previous 25 March, as precisely indicated in the Report on 

Corporate Governance and Ownership Structure. The composition of the Board is consistent with the 

regulatory provisions on gender balance. Immediately following its appointment, and after assessing its 

independence of all its members, in accordance with both the law and the Corporate Governance Code, the 

Board of Directors set up two internal committees: the Remuneration and Appointments Committee and the 

Control, Risks and Sustainability Committee, which also performs the functions assigned to it by the 

Procedure for related party transactions adopted by the Company. This Procedure, in the version effective as 
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of 1 July 2021, is published on the Company's website and is described in its main elements in the Report on 

Corporate Governance and Ownership Structure for the year 2022.    

The Board of Directors, having acknowledged that the Corporate Governance Code allows "large companies" 

and "companies with concentrated ownership" as defined therein, and qualifying the Company as such, to 

carry out the self-assessment activity with regard to the size, composition and functioning of the Board itself 

and of the sub-committees every three years, resolved to carry out this process in view of the renewal of the 

Board itself, envisaged, as said, with the Shareholders' Meeting for the approval of the financial statements 

for FY 2022. The Board of Statutory Auditors acknowledged and examined the independence declarations 

issued by the directors and was involved in the self-assessment process. 

During the year, a lead independent director has not been provided for, as is currently the case, since the 

conditions for appointment pursuant to the Corporate Governance Code are not met. 

During the 2022 financial year, the Code of Conduct on Internal Dealing already approved by the Board of 

Directors and most recently updated during the 2018 financial year remained in force.   

With regard to the “Report on Remuneration Policy and Compensation Paid”, prepared pursuant to Art. 123-

ter of the Consolidated Finance Act and the applicable regulatory provisions, the Board acknowledges that 

it was previously examined by the Remuneration and Appointments Committee and then approved by the 

Board of Directors on 16 March 2023. The First Section, which concerns the remuneration policy for the 

2023 financial year, will be submitted to a binding vote of the Shareholders’ Meeting, while the Second 

Section, relating to the remuneration recognised with reference to the 2022 financial year will be submitted 

to a non-binding vote. 

With regard to the First Section, the Remuneration Report envisages, inter alia, the maintenance of a long-

term incentive plan aimed at aligning the interests of management and Shareholders with the requirements 

of implementation of the Industrial Plan approved by the Shareholders’ Meeting on 27 April 2021. 

 

 

 

 

Compliance with principles of proper administration and adequacy of the organizational structure 
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In 2022, the Board of Statutory Auditors oversaw the concrete implementation of the corporate governance 

rules set out in the Corporate Governance Code, pursuant to the provisions of article 149, paragraph 1, letter 

c-bis of the Consolidated Finance Act.  

The Board has received all the necessary and functional information for the performance of its control and 

supervisory tasks through: i) participation in the meetings of the Board of Directors, the Control, Risks and 

Sustainability Committee (also in relation to the functions performed by the latter by virtue of Procedure 

regarding transactions with related parties), and the Remuneration and Appointments Committee; ii) 

meetings with the top management of the Company and the managers of the corporate departments and, in 

particular, the Manager in charge of preparing the corporate documents and the Head of Internal Audit; iii) 

meetings with the company appointed to carry out the statutory audit and with the Supervisory Board. 

During the year, the Board received periodic information from the Chief Executive Officer, at least every 

quarter, on the general management performance and its outlook. In the course of various board meetings, 

the implementation of the Company’s 2020-2023 Industrial Plan and the annual budget, was monitored, and 

information given with respect to the significant transactions carried out by the Company.  

 

Events subsequent to 31 December 2022 

Following the termination, with 31 December 2022, of the transitional period provided for by Article 44-bis, 

paragraph 2, of Decree-Law No. 76 of 16 July 2020, i.e. the two financial years following FY 2020, the 

Company - pursuant to Article 2-ter of the Regulation adopted by Consob Resolution No. 11971 of 14 May 

1999 ("Issuers' Regulation") - lost, as of 1 January 2023, the qualification of "SME" (Small and Medium 

Enterprise) pursuant to Article 1, paragraph 1, letter w-quater.1) of the TUF. 

In this regard, the Board of Statutory Auditors noted that the actions resolved and implemented during 2022 

comply with the principles of proper administration and are not manifestly imprudent, risky or in conflict 

with the resolutions passed at the Shareholders’ Meeting, or such as to compromise the integrity of the 

corporate assets, nor have there been atypical and/or unusual transactions, carried out with third parties or 

with related parties or in conflict of interest. 

In this regard, the Board of Statutory Auditors has received information and supervised, to the extent under 

its purview, the adequacy of the Company’s organisational structure, compliance with the principles of 

proper administration, and the suitability of provisions issued by the Company.  
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On the basis of the information acquired, the Board of Statutory Auditors successfully completed its 

supervisory activities on the adequacy of the organisational structure, in terms of configuration, procedures, 

skills and responsibilities, as it pertains to the Company’s size, nature and the methods of pursuing the 

corporate purpose. 

As is evident from the Annual Financial Report, the most important events for the Company during 2022 

were: 

• On 24 February 2022, Russia launched a military invasion of Ukraine (which is still ongoing), following 

which numerous countries, including those of the European Union, imposed the first economic and 

financial sanctions, leading to a situation of uncertainty - inter alia - at a macroeconomic level and 

regarding the costs of energy sources, although to date there is no evidence of any impact on the 

Company’s continued operation as a going concern;  

• on 17 March 2022, the Board of Directors resolved to convene the Shareholders' Meeting to approve the 

annual report at 31 December 2021, at a single call on 27 April 2022; it duly approved the draft annual 

report for 2021, which closed with a profit of approximately € 65.4 million, and a proposal to distribute 

a dividend of € 0.2436 per share. 

• on 19 March 2022, the Decree of the President of the Council of Ministers of 17 February 2022 regarding 

the regulation of the possible reduction of RAI S.p.a.'s equity investment in RAI Way S.p.a. to the limit 

of 30%, was published in the Official Journal , General Series no. 66; 

• on 25 March 2022, the Chairman of the Board of Directors, Giuseppe Pasciucco, and the Director, 

Stefano Ciccotti, both resigned, with effect from the same date and for personal reasons, from their office 

as Directors of the Company and, for the former, also from the office of Chairman of the Board of 

Directors. 

• On 27 April 2022, the Shareholders’ Meeting, among other things: 

▪ approved the Financial Statements of the Company as at 31 December 2021 and the 

distribution of a dividend as proposed by the Board of Directors; 

▪ approved the First Section (relating to the remuneration policy for 2022) and voted in 

favour of the second section (relating to compensation for 2021) of the Report on the 

remuneration policy and compensation paid, as prepared by the competent offices; 
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▪ updated, upon justified proposal of the Board of Statutory Auditors, the economic 

conditions of the audit mandate to PricewaterhouseCoopers S.p.A. for FYs 2021 and 

2022, in consideration of additional activities to be carried out by virtue of such mandate 

due to new regulatory provisions and updating of the auditing standards; 

▪ approved the proposal of the Board of Directors authorising the purchase and disposal of 

treasury shares, previously revoking the corresponding authorisation approved at the 

Meeting of 27 April 2021; 

▪ following the proposal submitted by the majority Shareholder Rai - Radiotelevisione 

italiana Spa, appointed - as an integration of the Board of Directors and for a duration 

until the expiry of the latter (i.e. until the Shareholders' Meeting for the approval of the 

Annual Report at 31 December 2022) - Roberta Enni and Maurizio Rastrello as Directors 

of the Company, and, therefore, the latter as Chairman of the Board of Directors.  

 

Related party transactions 

In the Report on Operations and in the Explanatory Notes to the 2022 Annual Report, the Directors, in 

accordance with the provisions of IAS 24 and Consob Communication no. DEM/10078683 of 24 September 

2010, have provided an exhaustive illustration of the main transactions carried out with related parties. 

Reference should be made to these documents with regard to the type of transactions in question and the 

related economic and financial aspects, as well as to the procedural methods adopted to ensure that these 

transactions are carried out in compliance with the criteria of transparency and procedural and substantial 

correctness. In light of the due diligence performed, the Board can confirm that the related party transactions 

reported in the Company’s Notes to the 2022 Financial Statements fall under the Company’s business 

activities and are regulated at market conditions. It is acknowledged that the operations indicated therein 

were carried out in compliance with the methods set out in the specific Procedure, which is in compliance 

with the provisions of the Civil Code and Consob’s regulations.  

 

Adequacy of internal control and risk management. Activities carried out by the Audit and Enterprise 

Risk Management Departments 
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The Board of Statutory Auditors also supervised the adequacy of the Internal Control and Risk Management 

System by: 

a) reviewing the assessment of the Board of Directors, which formulated a positive evaluation on the 

adequacy and effective functioning of the Internal Control and Risk Management System;  

b) reviewing the report of the Manager in charge of preparing the corporate documents;  

c) reviewing the report of the Head of the Audit Department, as well as periodic information on the status of 

audits and the results of monitoring activities on the implementation of the corrective actions identified 

following the audit activities;  

d) reviewing the reports of the Control, Risks and Sustainability Committee, also with regard to the functions 

it performs pursuant to the Related Party Transaction Procedure;  

e) reviewing the interim and annual financial reports, as well as the reports prepared regarding risk 

management activities, aimed at describing the main risks and related management plans. 

The First and Second-level controls structure is consistent with the size, complexity, specific risk profile and 

the regulatory framework within which the Company operates. First-level control is represented by the 

Company’s management, while second-level control is represented by management with monitoring 

functions, such as management controls and Enterprise Risk Management. The third control level is 

guaranteed by the Company’s Audit department, which performs audits applying a risk-based approach of 

the ICRMS as a whole. With reference to the Second Level of Control, in FY 2022, the organisational 

function, reporting to the Chief Financial Officer, which is responsible for implementing, managing and 

maintaining the Company’s integrated Enterprise Risk Management model, aimed at supporting the 

corporate structures in identifying and assessing risks and defining possible response actions, always 

performed. In this context, a general monitoring and updating of risk mapping and related assessment was 

carried out, with particular attention to those inherent to the Company's current 2020-2023 Industrial Plan as 

well as to sustainability-related issues. 

 

Adequacy and reliability of the administrative system to represent operational transactions 

With reference to this activity, the Board of Statutory Auditors supervised the process of financial reporting 

and the adequacy of the administrative and accounting system. Following the verifications carried out, this 
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was deemed to be adequate and able to correctly represent both operational transactions and the preparation 

of the financial statements and report on operations. 

With reference to the 2022 financial year, the Chief Executive Director and the Manager responsible for the 

preparation of financial statements stated: (i) that they are adequate in terms of the characteristics of the 

business and the effective application of the administrative and accounting procedures for the preparation of 

the Financial Statements for the 2022 financial year; that the contents of said Financial Statements complies 

with the applicable international accounting standards recognised by the European Union pursuant to 

Regulation (EC) no. 1606/2002 of the European Parliament and Council, established on 19 July 2002; (iii) 

that the Financial Statements concerned are consistent with the records and accounting entries and provide a 

true and accurate representation of the Company’s capital, economic and financial position; (iv) that the 

Annual Report includes a reliable analysis of the performance and the operating result, as well as of the 

Company’s situation, together with a description of the main risks and uncertainties to which it is exposed. 

The above-mentioned certification also underscores the adequacy of the administrative and accounting 

procedures for the preparation of the 2022 Financial Statements. 

The Company declared that it has prepared the Financial Statements for the year 2022 in accordance with 

IAS/IFRS recognised in the European Union pursuant to Regulation (EC) No. 1606/2002 and in effect at the 

close of the year 2022. Furthermore, the Company’s 2022 Financial Statements were prepared on the 

assumption of going concern and applying the conventional criterion of historical cost, except for the 

valuation of financial assets and liabilities for which the application of the fair criterion is mandatory value. 

The Company's Notes to the Financial Statements provide an analytical description of the accounting 

standards and valuation criteria adopted. With reference to recently issued accounting standards, the Notes 

to the Financial Statements refer to (i) the accounting standards approved by the European Union that are not 

yet applicable and (ii) accounting standards not yet approved by the European Union. 

The Board of Statutory Auditors of Rai Way S.p.A. has also: 

a. verified that the Directors’ Report on Operations for the 2022 financial year complies with current 

regulations, and is consistent with the resolutions adopted by the Board of Directors and with the facts 

represented in the Financial Statements; 

b. verified the adequacy, in terms of method, of the impairment process used to verify the absence of 

impairment on assets in the Balance Sheet; 
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c. acknowledged the content of the Interim Report as of 30 June 2022, without needing to make any 

observations, and ascertained that the latter had been made public in accordance with the procedures set out 

by the regulations; 

d. verified that the Company complied with the obligations provided for by Legislative Decree no. 

254/2016 and has arranged to draw up a Declaration of non-financial nature in compliance with the 

provisions of the above- mentioned Decree; 

e. has noted that the Company has continue to publish on a voluntary basis intermediate management 

reports on 31 March and 30 September within the deadlines set by current legislation; 

f. acted as the Committee for Internal Control and Audit, pursuant to Art. 19, paragraph 1, of Legislative 

Decree no.  39/2010, concerning specific information, monitoring, control and verification functions 

provided therein, fulfilling duties and tasks indicated in the aforementioned legislation. For such purpose, 

the Board worked with the Control, Risks and Sustainability Committee to coordinate their respective 

responsibilities and to avoid overlapping of activities. The Board’s participation in the Committee’s activities 

facilitates coordination and information exchange between the two bodies; 

g. also monitored (i) for the purposes of the preparation of the financial statements for the year ended 

31 December 2022, compliance with the provisions of EU Regulation No. 2019/815 (ESEF Regulation) and, 

(ii) for the purposes of the preparation of the Individual Non-Financial Disclosure (NFD), referring to FY 

2022, compliance with Regulation (EU) No. 2020/852 of 18 June 2020 and the related Delegated Regulations 

("Taxonomy Regulation"); 

h. reported that Rai Way S.p.A. is managed and coordinated by parent company RAI-Radiotelevisione 

italiana SpA, in accordance with legal obligations and, in particular, in compliance with the conditions set 

out in Art. 16 of the CONSOB Markets Regulation. Reference is made to a specific Regulation regarding the 

management and coordination role exercised by parent company RAI in relation to the Company (approved 

by the Board of Directors at its meeting on 4 September 2014 and effective as of the date on which the 

Company’s shares were listed on Borsa Italiana’s Electronic Stock Market (MTA - now the Euronext Milan) 

market), which is also mentioned in the aforementioned Corporate Governance and Ownership Structure 

Report. 

The Board carried out these activities by obtaining information from the Administration, Finance and Control 

Department of the Company and from the Manager in charge of preparing the corporate accounting 
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documents, as well as by reviewing the company documentation and the results of the work carried out by 

the Auditing Firm, in accordance with the provisions of Article 154 bis of the TUF.  

The Board also verified compliance with the procedures for the publication and filing of the Financial 

Statements and interim reports, supervising the preparation and transmission of press releases relating to 

relevant financial information. 

 

Relationship with the independent auditing firm pursuant to Article 150-bis, paragraph 3 of Italian 

Legislative Decree no. 58/1998 

During the year, the Board of Statutory Auditors met regularly with the managers of the appointed auditing 

firm PwC, in order to exchange relevant data and information pursuant to Art. 150, paragraph 3, of 

Legislative Decree no.  58/1998 and Legislative Decree no.  39/2010. In these meetings, the aforementioned 

Auditing Firm did not provide any facts or anomalies of such importance as to be reported to the Board of 

Directors or in this report. 

With regard to the results of the Financial Statements for the year ended that ended as of 31 December 2022, 

appropriate technical analysis of the most significant items in the document were carried out in constant 

cooperation with the independent auditing firm, in compliance with the respective competencies and 

responsibilities. In application of the provisions pursuant to Art. 150, paragraph 3 of the TUF, these meetings 

had the objective of exchanging data and information and to verify the correct use of accounting standards 

and their uniformity for purposes of the Financial Statements. 

In particular, representatives from the independent auditing firm advised the Board about the audit plan they 

had prepared, its execution and the subsequent results; from these meetings, there emerged no events or 

situations, regarding either the audit or any failings of the internal control system, that need to be noted 

herein. 

On 5 April 2023,pursuant to Articles 14 of Legislative Decree no. 39/2010 and 10 of EU Regulation 

537/2014, the Auditing Firm issued its Report certifying that: 

a) the Financial Statements provide a true and accurate representation of the Company’s capital and financial 

position as of 31 December 2022, as well as its economic result and cash flows for the year ending on that 
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date, in compliance with International Financial Reporting Standards adopted by the European Union, as 

well as the provision implementing Art. 9 of Italian Legislative Decree no.  38/2005; 

b) the Report on Operations and some specific information contained in the Corporate Governance and 

Ownership Structure Report, pursuant to Article 123-bis, paragraph 4, of Legislative Decree no. 58/1998, are 

consistent with the Financial Statements for the year that ended on 31 December 2022, and are prepared in 

accordance with the law; 

c) the opinion on the Financial Statements expressed in the above-mentioned Report is in line with the 

supplementary Report prepared pursuant to Art. 11 of Regulation (EU) no. 537/2014, addressed to the Board 

of Statutory Auditors; 

d) the positive opinion on the compliance of the Annual Report with EU Delegated Regulation 2019/815 

(ESEF). 

In April 2023, the auditing firm PwC issued the Report containing the certification of compliance, pursuant 

to Article 3 of Legislative Decree no.  254/2016, and Article 5 of Consob Regulation 20267. In the Report, 

the Independent Auditors stated that no elements have come to its attention that would suggest that the 

individual non-financial disclosure relating to the year 2022 has not been drawn up, in all significant aspects, 

in compliance with the requirements of the aforementioned Decree and the selected GRI Standards. 

The auditing firm has also sent to the Board of Statutory Auditors, in its role of Internal Control and Audit 

Committee, the supplementary Report, pursuant to Art. 11 of Regulation (EU) no. 537/2014, which 

highlights: 

• the most significant aspects in the context of the audit of the 2022 Financial Statements; 

• the audit methodology, the identification of significant risks and the significance applied; 

• the failure to identify any shortcomings in the internal control system in relation to the process of 

financial reporting. 

Furthermore, in the above-mentioned Report, the auditing firm confirmed its independence, pursuant to Art. 

6, paragraph 2), point 4) of Regulation (EU) no. 537/2014, as well as the measures adopted by the auditing 

firm to limit such risks. 

The auditing firm's Reports do not contain qualifications or disclosures, nor declarations pursuant to Art. 14, 

paragraph 2, letter e), of Italian Legislative Decree no. 39/2010. 
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Pursuant to Art. 17, paragraph 9, of Italian Legislative Decree no. 39/2010, the Board of Statutory Auditors 

has verified the independence of the auditing firm and that there were no omissions, reprehensible facts or 

irregularities. Similarly, during the supervisory activities, no significant facts emerged such as to require 

notification to Supervisory Authorities. 

It is noted that, in reference to FY 2022, the auditing firm PwC and its network were paid the following fees 

for the audit: 

• Audit activities and financial statements € 79,000 

• Half-yearly financial statements € 21,000 

• Individual non-financial disclosure € 31,000  

It is further acknowledged that the Board of Statutory Auditors has monitored the single tender process at 

the RAI Group level carried out in order to formulate the proposal for the assignment of the legal audit 

assignment for the period 2023-2031, following, also through the corporate structures, as well as through the 

member appointed by Rai Way for the same tender commission, the process of formation and awarding of 

the assignment for the audit of the financial statements and the non-financial disclosure for all the companies 

of the RAI Group.   

Specifically, please refer to the relevant reasoned proposal formulated for the Shareholders' Meeting.  

It is further acknowledged that, by letter dated 16 February 2023, the Auditing Firm formulated a 

supplementary request to the fees previously agreed upon with the Company in consideration of the activity 

to be performed following the introduction of the auditing standard ISA 315 R with regard to the Financial 

Statements for FY 2022, as mentioned above, the last of the auditing mandate assigned to the same current 

Auditing Firm. This request was analysed by the Board of Statutory Auditors, which prepared, having regard 

to the provisions of Article 13, paragraph 1 of Legislative Decree no.  39/2010, a reasoned proposal to the 

Shareholders' Meeting in relation to an integration of PwC's compensation to which reference is made. 

The Financial Report relating to the Financial Statements includes complete information on consideration to 

the auditing firm, pursuant to Art. 149-duodecies of the Consob Issuers’ Regulation. 

With regard to FY 2022, Rai Way S.p.A. conferred to subjects belonging to the PwC network (in particular 

to the same Auditing Company), in addition to the assignment of the statutory audit of the accounts, the 

assignment related to the individual non-financial disclosure.   

Furthermore, the Board has: 
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a) verified and monitored the independence of the Independent Auditors, pursuant to Articles 10, 10-

bis, 10-ter, 10-quater and 17 of Legislative Decree no. 39/2010, and of Art. 6 of Reg. EU 537/2014, 

ascertaining compliance with the relevant regulatory provisions, and that the engagements for non-audit 

services conferred did not appear to be such as to generate potential threats to the auditor’s independence 

and to the safeguards set out in Article 22-ter of Dir. EC 2006/43; 

b) evaluated the transparency report and the additional report drawn up by the Independent Auditors in 

compliance with the criteria set out in Reg. EU 537/2014, noting that, based on the information acquired, no 

critical aspects emerged in relation to the independence of the Auditing Firm; 

c) received written confirmation that the auditing firm has not rendered services other than the audit that 

are prohibited pursuant to Art. 5, paragraph 1, of Regulation (EU) no. 537/2014, confirming that the 

independence of the firm was maintained in executing the statutory audit. 

 

The Financial Statements  

The Board of Statutory Auditors reviewed the draft Annual Report at 31 December 2022, which recorded a 

profit for the year of € 73.7 million, and do not present any derogations to the legal provisions. 

As the task of the statutory audit was not assigned to this Board, it supervised the general approach of the 

financial statements and its compliance with the law as regards its formation and structure, without 

identifying aspects to report. In addition, the Board verified compliance with the legal provisions relating to 

the preparation of the Report on Operations, also in this case without objections raised. The Directors 

described the items that contributed to the economic result and the events that generated those items in the 

Explanatory Notes and the Report on Operations. 

The Annual Report of Rai Way S.p.A. As of 31 December 2022 was prepared in accordance with 

International Accounting Standards (IAS) and International Financial Reporting Standards (IFRS) issued by 

the International Accounting Standards Board (IASB) and the related interpretations (IFRIC and SIC), 

adopted by the European Union by European Regulation (EC) no. 1606/2002, as well as pursuant to Italian 

Legislative Decree no.  38 of 28 February 2005, which governed the application of IFRS within the Italian 

regulatory framework. The accounting standards adopted reflect the full operations of Rai Way S.p.A. in the 

foreseeable future, applied under the going concern assumption, and comply with those applied in preparing 

the 2021 financial statements. 
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The notes to the Financial Statements contain information and the results of the valuation process conducted 

in order to carry out the impairment test, from which no losses in value emerged.  

 

Individual non-financial disclosure 

The Company prepared the Individual Non-Financial Disclosure pursuant to Legislative Decree no.  

254/2016 in which, in addition to providing the information required by law and in general with respect to 

activities carried out in the field of sustainability, an indication has been given with respect to the 

development of the activities put in place with reference to the Sustainability Plan adopted by the Company 

in March 2021, consistent with the objectives inherent in the issues set out in the Industrial Plan for the period 

2020-2023 approved by the Board of Directors on 12 March 2020. 

Pursuant to Art. 3, paragraph 10 of Italian Legislative Decree no. 254/2016, the Non-financial disclosure has 

been subject to assurance activities by PwC, the firm assigned the statutory audit.  

The Board of Statutory Auditors, pursuant to Art. 3-ter, paragraph 7 of Legislative Decree no. 254/2016, 

supervised compliance with the provisions contained in that decree relative to the Non-financial disclosure 

and, in this regard, noted that the Company fulfilled the obligations envisaged therein for purposes of its 

preparation, in accordance with Arts. 3 and 4 of the Decree, as well as Art. 5 of the Consob Regulation 

adopted with Resolution no. 20267 of 18 January 2018, and drafted in accordance with the standards and 

methodologies of the Core GRI standards selected by the Company.  

The 2022 Non-financial disclosure, approved by the Board of Directors on 16 March 2023, is accompanied, 

as specified above, by the limited assurance issued by PwC on 5 April 2023. 

 

Formal accusations pursuant to Art. 2408 of the Italian Civil Code and submission of complaints 

As at the date of drafting this report, the Board has not received any complaints pursuant to Article 2408.  

 

Opinions issued 

In FY 2022, the Board issued opinions, without raising objections, with specific regard to the remuneration 

for the office of CEO.    
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Effects of the COVID-19 pandemic - Verification of safeguards against the spread of COVID-19 

During the first months of 2020, COVID-19 virus was spread in Italy. Faced with the health emergency due 

to Covid-19, Rai Way has put in place, since the early months of 2020 and maintained throughout the period, 

an articulated series of actions to address the pandemic, providing for the creation of an ad hoc operational 

unit in order to ensure the health and safety of its people and the operations of the company. The Company 

immediately activated smart-working, which lasted for the whole of 2021 and partly for the year 2022, 

providing for the partial return in the presence of working unites, in accordance with the various provisions 

that followed on the subject during the year. In order to limit the risks of direct contact in the company, all 

measures recommended by the provisions of the authorities and reference bodies/institutions have been 

adopted, which are considered appropriate to safeguard the health of personnel, with a view to the safe 

continuation of the activity.  

During the year, the Board of Statutory Auditors has been constantly and adequately informed on this matter, 

by means of (i) meetings with the competent Departments of the Company, (ii) the meetings of the Control 

and Risk and Sustainability Committee, (iii) specific information provided during the meetings of the Board 

of Directors.  

The Board of Statutory Auditors also constantly monitored, including through meetings with the Director of 

Human Resources and Organisation, the application of the aforementioned protocols, and supervised the 

actions taken by the Company to protect workers. 

The Board found that the health emergency from COVID-19 had no significant impact on the Financial 

Statements submitted for approval by the Shareholders.  

 

Impact of war in Ukraine on insider information and financial reporting 

The Board of Statutory Auditors, through direct analysis and discussions with top management, has obtained 

information about the direct and indirect consequences of the Russian-Ukrainian conflict on the management 

of the company and its prospects. The analyses conducted have not revealed, at this stage, any appreciable 

effects on the company's operations or any effects of a magnitude that would jeopardise the company's ability 

to continue as a going concern. 
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With regard to aspects connected with cybersecurity, the Company has continued to apply the established 

procedures, which appear to be adequate also in view of the Company's typical operating context.  

 

Conclusions 

On the basis of what is set forth and illustrated in this Report, considering the findings contained in the 

Independent Auditors' Report and also taking into account the information acquired by the Board of Statutory 

Auditors during the periodic supervision, the Board of Statutory Auditors does not find, for the profiles 

within its purview, any reason to oppose the approval of the financial statements for the year ended 31 

December 2022, as prepared and approved by the Board of Directors on 16 March 2023, and the proposals 

formulated by the same to the Shareholders' Meeting regarding the allocation of the profit for the year and 

the distribution of the dividend. 

 

Rome, 05 April 2023 

 

For the Rai Way S.p.a. Board of Statutory Auditors 

Silvia Muzi - Chair 
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